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GENERAL REMARKS 

Definitions 

In this annual financial report, and unless otherwise indicated: 

ü άAMFέ ƳŜŀƴǎ the Autorité des Marchés Financiers; 

ü ǘƘŜ ǘŜǊƳǎ άCompanyέ ŀƴŘ άHoffmann Greenέ refer to the company Hoffmann Green Cement Technologies, whose 
registered office is located at La Bretaudière, Chaillé-sous-les-hǊƳŜŀǳȄΣ уромл wƛǾŜǎ ŘŜ ƭΩ¸ƻƴΣ CǊŀƴŎŜΣ ǊŜƎƛǎǘŜǊŜŘ 
in the La Roche-sur-Yon Trade Register under number 809 705 304; 

ü ǘƘŜ ǘŜǊƳ άGroupέ ƳŜŀƴǎ ǘƘŜ ƎǊƻǳǇ ƻŦ ŎƻƳǇŀƴƛŜǎ ŦƻǊƳŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ƛǘǎ ǎǳōǎƛŘƛŀǊƛŜǎΦ ¢Ƙƛǎ ƭŜƎŀƭ ǎŎƻǇŜ ƛǎ 
presented in section 1.3 of the Annual Financial Report; 

 
ü ǘƘŜ ǘŜǊƳ άAnnual Financial Reportέ ƳŜŀƴǎ ǘƘƛǎ ŀƴƴǳŀƭ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘ ƻƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ŦƛƴŀƴŎƛŀƭ 

year ended 31 December 2024. 
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1. MANAGEMENT BOARD REPORT 

1.1. RISK FACTORS 

In accordance with the provisions of Regulation (EU) No. нлмтκммнф όάtǊƻǎǇŜŎǘǳǎ оέ wŜƎǳƭŀǘƛƻƴύ ŀƴŘ 5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǘƛƻƴ 
(EU) 209/980, this chapter only presents the risks specific to the Company and which are significant for anyone making an 
informed investment decision. In addition, in accordance with the provisions of Article L. 232-1 of the French Commercial 
Code, the financial risks relating to prices, credit, liquidity and cash flow are described in the notes to the IFRS financial 
statements for the financial year ended 31 December 2024 presented in section 2.1 of the Annual Financial Report.  

Each of these risks is specific to the Company and is classified according to its degree of criticality, which is based on a joint 
analysis of (i) the probability of the risk occurring and (ii) the estimated magnitude of its negative impact, in the 
aforementioned relevant category.  

The probability of occurrence of each of the risk factors relating to the Company and its impact, assessed on three levels 
όάƭƛƳƛǘŜŘέΣ άƳƻŘŜǊŀǘŜέ ŀƴŘ άƘƛƎƘέύΣ ŀǊŜ ǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘŜ ǘŀōƭŜ ōŜƭƻǿΦ ¢ƘŜ Ƴŀƛƴ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŀǊŜ ƎǊƻǳǇŜŘ ƛƴǘƻ ŦƛǾŜ ŎŀǘŜƎƻǊƛŜǎΣ 
it being specified that within each of them, the risk factors are presented in decreasing net degree of criticality according 
ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀǎǎŜǎǎƳŜƴǘ ŀǘ ǘƘŜ ŘŀǘŜ ƻŦ ŀǇǇǊƻǾŀƭ ƻŦ ǘƘŜ !ƴƴǳŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘΣ ǿƘƛŎƘ ǘŀƪŜǎ ƛƴǘƻ ŀŎŎƻǳƴǘ Ǌƛǎƪ 
management measures. The most significant risk factors are listed first and are marked with an asterisk.  

The occurrence of new events, either internal to the Company or external, may change this order of importance in the 
future. 
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Summary table: 

Risk name Probability of 
occurrence 

Risk 
magnitude 

Net degree 
of criticality 

Risks related to the macroeconomic environment 

Risks related to global price 
increases due to the war in Ukraine 
and the macro-economic 
environment 

High High High 

Risks related to the Company's activity  

Risks related to the competitive 
environment and the deployment 
of industrial facilities*  

Moderate  High High 

Risks related to the operation of 
production sites* 

Moderate  High High 

Risks related to dependence on 
suppliers*  

Moderate  High High 

Risks related to the development of 
the Company's activity 
internationally 

Moderate Moderate Moderate 

Risks related to information 
systems management and 
cybercrime 

Moderate Moderate Moderate 

wƛǎƪǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
reputation and image  

Moderate Moderate Moderate 

Risks related to dependency on key 
people  

Limited High Moderate 

Risks related to the cement industry 

Risks related to dependence on the 
construction, real estate and public 
works markets  

Moderate Moderate Moderate 

Risks related to regulatory 
constraints  

Limited Limited Limited 

Legal risks  

Risks related to intellectual 
property* 

High High High 

Financial risks  

Risks related to working capital 
requirements  

Limited  High Moderate 

RISKS RELATED TO GLOBAL PRICE INCREASES DUE TO THE WAR IN UKRAINE AND THE MACRO-ECONOMIC 
ENVIRONMENT 

Neither the Company's partners nor its suppliers are located in Eastern Europe or Russia, meaning that the Company's 
activity is not directly affected.  
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Nevertheless, the invasion of Ukraine by Russia in February 2022 had significant repercussions on the financial markets 
and on the price of certain raw materials, and will impact the entire world economy. As a result, since February 2022, some 
ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎǳǇǇƭƛŜǊǎ ŀǊŜ ŎǳǊǊŜƴǘƭȅ ŦŀŎƛƴƎ ǊƛǎƛƴƎ ŜƴŜǊƎȅ ǇǊƛŎŜǎΣ ŀǎ ǿŜƭƭ ŀǎ ǊƛǎƛƴƎ ǘǊŀƴǎǇƻǊǘ ŎƻǎǘǎΦ  

The purchase contracts entered into with its suppliers stipulate a price cap. Insofar as the pricing conditions were 
unfavourable to certain suppliers due to the increase in energy prices and transport costs, certain raw material purchase 
contracts were renegotiated at the initiative of the suppliers.  

Furthermore, energy and fuel price hikes and supply difficulties for some commodities could impact the entire construction 
sector and some projects under way could be postponed or even cancelled.  

More generally, the Company is particularly vigilant about the impacts of inflation, potential supply chain disruptions and 
rising interest rates in an uncertain geopolitical and economic context. 

The magnitude of this risk is therefore considered high for the Company. 

The probability of occurrence of this risk is considered high although it is difficult to assess as it is difficult to anticipate the 
duration of the war in Ukraine and more generally, due to uncertainty and volatility of the macro-economic environment.  

In view of these elements, the net degree of criticality of this risk is considered by the Company to be high.  

 

RISKS RELATED TO THE COMPANY'S ACTIVITY 

¶ Risks related to the competitive environment and the capacity to deploy industrial facilities. 

The cement market in France is dominated by a limited number of players, including five world leaders who alone account 
for 95% of cement production in France1: Holcim, HeidelbergCement, Vicat, CRH and Imerys. 

As cement is a heavy product and its transport costly, the operating radius of a cement plant does not exceed 300 km by 
land. The regional network is therefore a necessary prerequisite for access to the cement market. In addition to the regional 
network, the intensity of competition in each regional market also depends on the production capacities of the players 
present. 

¢ƘŜ /ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ŘŜǾŜƭƻǇ ƛǘǎ ōǳǎƛƴŜǎǎ ŀƴŘ ƛǘǎ ǇǊŜǎŜƴŎŜ ƛƴ ŎŜƳŜƴǘ ƳŀǊƪŜǘǎ ǘƘŜǊŜŦƻǊŜ ŘŜǇŜƴŘǎ ƻƴ ƛǘǎ ŀōƛƭƛǘȅ ǘƻ ƳŜŜǘ 
market needs with its production facilities. The presence of other players with available or surplus capacity on a regional 
market or nearby, as well as the presence of one or more players that already have cement import infrastructure or are 
able to set up such infrastructure on the regional market under satisfactory economic conditions, are likely to create a 
situation of increased competition. 

This intense competitive situation is likely to have a material adverse effect on the Company, its business, financial position, 
results, outlook or development.  

¢ƘŜ /ƻƳǇŀƴȅΩǎ ǎǘǊŀǘŜƎƛŎ ƛƴŘǳǎǘǊƛŀƭ ŘŜǾŜƭƻǇƳŜƴǘ ǇƭŀƴΣ ŘŜǎŎǊƛōŜŘ ƛƴ section 1.2 ά.ǳǎƛƴŜǎǎ ƻǾŜǊǾƛŜǿϦ ƻŦ ǘƘŜ !ƴƴǳŀƭ Financial 
Report, includes the construction ƻŦ ŀ ƴŜǿ ǇǊƻŘǳŎǘƛƻƴ ǎƛǘŜ άIоέΣ ŎŀǇŀōƭŜ ƻŦ ǇǊƻŘǳŎƛƴƎ пллΣллл ƳŜǘǊƛŎ ǘƻƴǎ ƻŦ ŎŜƳŜƴǘ ǇŜǊ 
ȅŜŀǊΣ ƛƴ ƻǊŘŜǊ ǘƻ ǊŀǇƛŘƭȅ ƛƴŎǊŜŀǎŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇǊƻŘǳŎǘƛƻƴ ŎŀǇŀŎƛǘƛŜǎ ŀƴŘ ƎǊŀŘǳŀƭƭȅ ƛƳǇƭŜƳŜƴǘ ŀ ƴŜǘǿƻǊƪ ƛƴ ǘƘŜ ǊŜƎƛƻƴΦ 

 

 

1 Source: INSEE Focus No. 121 of 25/07/2018. 



 

 

 

- 8 - 

¢ƘŜ άIнέ ǎƛǘŜ ǿŀǎ ŎƻƳƳƛǎǎƛƻƴŜŘ ƛƴ нлноΦ ¢ƘŜ άIоέ ǎƛǘŜΣ ǿƘƛŎƘ ǿŀǎ ƛƴƛǘƛŀƭƭȅ ǎŎƘŜŘǳƭŜŘ to be commissioned in 2025, will be 
in 2029. A delay in commissioning the new "H3" production site could slow penetration of the French market, which could 
have a significant adverse effect on the Company, its business, its financial position, its results, its outlook or its 
development. 
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tŜƴŜǘǊŀǘƛƻƴ ƻŦ ǘƘŜ ŎŜƳŜƴǘ ƳŀǊƪŜǘ ƛǎ ŀƭǎƻ ōŀǎŜŘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ǎŜǘ ǳǇ ŀƴŘ Ƴŀƛƴǘŀƛƴ ŎƻƳƳŜǊŎƛŀƭ ǇŀǊǘƴŜǊǎƘƛǇǎ 
with players in the construction sector, and to be present in cement distribution networks. In this respect, it is specified 
that the Company has already set up several partnership agreements (see section 1.2 ά.ǳǎƛƴŜǎǎ overviewέ ƻŦ ǘƘŜ Annual 
Financial Report).  

It should be noted that, even though the main players in the French cement market are trying to reduce the carbon 
footprint of traditional cement and have launched several initiatives in this respect, to its knowledge, at the date of the 
Annual Financial Report, the Company is the only player able to produce and market decarbonised cement without clinker, 
providing a fourfold reduction in the carbon footprint of cement compared to traditional Portland cement2. In addition, 
the innovations developed by the Company are a major competitive advantage (see section 1.2.5 ά/ƻƳǇŜǘƛǘƛǾŜ ǎǘǊŜƴƎǘƘǎ 
ŀƴŘ ŀǎǎŜǘǎέ ƻŦ ǘƘŜ !ƴƴǳŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘύΦ 

Even though the Company believes it has a technological lead, it cannot guarantee that its competitors will not succeed in 
developing decarbonised cements comparable or even better than those currently marketed or being developed by the 
Company. The development and marketing of low-ŎŀǊōƻƴ ŎŜƳŜƴǘǎ ōȅ ƻƴŜ ƻǊ ƳƻǊŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎƻƳǇŜǘƛǘƻǊǎ ŎƻǳƭŘ 
have a material adverse effect on the Company, its business, financial position, results, outlook or development. 

According to the Company, it will take a relatively long time to develop and market competing decarbonised cements given 
the time spent developing Hoffmann Green cements (eight years of research and development work) and setting up an 
innovative and adapted industrial process. 

The Company believes that the net degree of criticality of this risk is high, given that:  
 

- the effectiveness of the measures put in place by the Company to understand the increased competitive 
environment in which it operates may be mitigated (in the event of delays in the commissioning of production 
sites for reasons external to the Company or if competing decarbonised cements are developed); 
 

- the occurrence of the events described in this section could have a significant negative impact on the Company 
όƛƳǇŀŎǘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊŜǾŜƴǳŜ ŀƴŘ ǇǊƻŦƛǘŀōƛƭƛǘȅύΦ 

 

¶ Risks related to the operation of production sites 
 

!ǎ ǇŀǊǘ ƻŦ ƛǘǎ ŎƻƴǎǘǊǳŎǘƛƻƴ ǇǊƻƧŜŎǘǎ ŦƻǊ ƴŜǿ ǇǊƻŘǳŎǘƛƻƴ ǎƛǘŜǎΣ ǎǳŎƘ ŀǎ ǘƘŜ άIоέ ǎƛǘŜΣ the commissioning of which is scheduled 
ŦƻǊ нлнф όǘƘŜ άIнέ ǇǊƻŘǳŎǘƛƻƴ ǎƛǘŜ ƘŀǾƛƴƎ ōŜŜƴ ŎƻƳƳƛǎǎƛƻƴŜŘ ƛƴ нлноύΣ ǘƘŜ /ƻƳǇŀƴȅ Ƴŀȅ ŜƴŎƻǳƴǘŜǊ ŘƛŦŦƛŎǳƭǘƛŜǎ ǊŜǎǳƭǘƛƴƎ 
in the delay of construction sites, the commissioning of production sites or the ramp-up of production. 

These difficulties could, for example, be related to administrative procedures (obtaining a building permit, ICPE 
authorisation, etc.), weather conditions during construction or non-performance by suppliers or subcontractors contracted 
to work on construction sites. 

Such delays could have a material adverse effect on the Company, its business, financial position, results, outlook or 
development. 

!ǎ ǇŀǊǘ ƻŦ ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴ ƻŦ άIоέΣ ǘƘŜ /ƻƳǇŀƴȅ ƛƴǘŜƴŘǎ ǘƻ ŎŀǇƛǘŀƭƛǎŜ ƻƴ ǘƘŜ ƛƴŘǳǎǘǊƛŀƭ ƪƴƻǿ-how acquired during the 
ŎƻƴǎǘǊǳŎǘƛƻƴ ƻŦ άIмέ ŀƴŘ ϦIнϦ ŀƴŘ ǳǎŜ ǘƘŜ ǾŀǊƛƻǳǎ ǎǘŀƪŜƘƻƭŘŜǊǎ ǿƘƻ ǘƻƻƪ ǇŀǊǘ ƛƴ ǘƘŜǎŜ ŦƛǊǎǘ ǇǊƻƧŜŎǘǎΦ  

 

 

2 Results for cement made based on H-UKR technology compared to conventional Portland cement type CEM I. 
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Once the production sites are commissioned, the Company may face interruptions, breakdowns or other factors that could 
slow down or stop cement production. Such events could have a material adverse effect on the Company, its business, 
financial position, results, outlook or development. 

¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ƛƳǇƭŜƳŜƴǘŜŘ ǾŀǊƛƻǳǎ ǇǊƻŎŜŘǳǊŜǎ ŀǇǇƭƛŜŘ ŀǘ ǘƘŜ άIмέ ŀƴŘ ϦIнϦ ǎƛǘŜǎ ǘƻ ŜƴǎǳǊŜ ǘƘŜ ǊŜǎǳƳǇǘƛƻƴ ƻŦ 
production in the event of an interruption due to an internal or external event. In addition, the production site is constantly 
monitored by the CƻƳǇŀƴȅΩǎ ŜƳǇƭƻȅŜŜǎΣ ǿƘƻ ŀǊŜ ǘǊŀƛƴŜŘ ǘƻ ƛƴǘŜǊǾŜƴŜ ƛƴ ǘƘŜ ŜǾŜƴǘ ƻŦ ƛƴǘŜǊǊǳǇǘƛƻƴΦ ¢ƘŜ /ƻƳǇŀƴȅ ƛƴǘŜƴŘǎ 
ǘƻ ƛƳǇƭŜƳŜƴǘ ǘƘŜǎŜ ǇǊƻŎŜŘǳǊŜǎ ƻƴ ǘƘŜ άIоέ ǎƛǘŜΦ 

The Company believes that the net degree of criticality of this risk is high, given that: 

- the construction, commissioning and optimal operation of production sites depends in part on external 
circumstances over which the Company has no control (financing of investments, weather conditions, non-
performance by a subcontractor or supplier, lockdowns related to health risks); and 

- the occurrence of the events described in this section could have a significant negative impact on the Company 
όƛƳǇŀŎǘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊŜǾŜƴǳŜ ŀƴŘ ǇǊƻŦƛǘŀōƛƭƛǘȅύΦ 

¶ Risks related to dependence on suppliers 

The manufacturing process for Hoffmann Green cements is based on the use of co-products from industry:  

- blast furnace slag: a co-product generated by steel production;  

- clay: a co-product from the washing of aggregates and clay sludge; and 

- gypsum or desulphogypsum: gypsum comes from site cuttings and desulphogypsum is generated by thermal 
power plants. 

At the date of the Annual Financial Report, given the relatively recent launch of the production of Hoffmann Green 
cements, the Company uses a limited number of co-product suppliers, mainly located in France, and is therefore exposed 
to a risk of dependency on such suppliers.  

The use of a limited number of suppliers entails a certain number of risks, in particular supply disruption, insufficient 
product quality, product origin or non-compliance with applicable regulations. The use of suppliers may therefore lead to 
financial riǎƪǎ ŀƴŘ Ǌƛǎƪǎ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊŜǇǳǘŀǘƛƻƴΣ ǇŀǊǘƛŎǳƭŀǊƭȅ ƛŦ ǘƘŜǎŜ ǎǳǇǇƭƛŜǊǎ Řƻ ƴƻǘ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ǊŜƎǳƭŀǘƛƻƴǎ 
applicable to them. The occurrence of one or more of these risks could have a material adverse effect on the Company, its 
business, financial position, results, development and prospects. This dependence could also intensify as part of the 
/ƻƳǇŀƴȅΩǎ ōǳǎƛƴŜǎǎ ŘŜǾŜƭƻǇƳŜƴǘ ǎǘǊŀǘŜƎȅ ƛƴ CǊŀƴŎŜ ŀƴŘ ƛƴǘŜǊƴŀǘƛƻƴŀƭƭȅ ǘƻ ǘƘŜ ŜȄǘŜƴǘ ǘƘŀǘ ǘƘŜ /ƻƳǇŀƴȅ Ƴŀȅ ƘŀǾŜ ǘƻ ŦŀŎŜ 
increased needs for raw materials. 

However, the Company maintains good commercial relations with its co-product suppliers and believes that it offers them 
an opportunity to promote their co-products.  

In addition, it is specified that:  

- other companies, in France and abroad, produce the aforementioned co-ǇǊƻŘǳŎǘǎΣ ǿƘƛŎƘ ƳƛƴƛƳƛǎŜǎ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
dependence on suppliers of the two main co-products, blast furnace slag and clay; and 

- the Company aims to further expand the number of co-products used to manufacture its cements, in order to 
diversify its sources of supply. Research is underway on technologies to recover fly ash from biomass (see section 
1.2.1.2 of the Annual Financial Report). 
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¢ƘŜ ǊŜŎŜƴǘ ŎƻƳƳƛǎǎƛƻƴƛƴƎ ƻŦ ǘƘŜ ƴŜǿ άIнέ ǎƛǘŜ ŀƴŘ ǘƘŜ ǳǇŎƻƳƛƴƎ ŎƻƳƳƛǎǎƛƻƴƛƴƎ ƻŦ ǘƘŜ άIоέ ǎƛǘŜ ŀƴŘ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ 
ǘƘŜ /ƻƳǇŀƴȅΩǎ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŀŎǘƛǾƛǘȅ ǿƛƭƭ ƛƴŎǊŜŀǎŜ ǘƘŜ ǉǳŀƴǘƛǘƛŜǎ ƻŦ Ŏƻ-products that the Company will need to manufacture 
its cements, and therefore its dependence on suppliers. However, the risk of dependence on suppliers will remain under 
ŎƻƴǘǊƻƭ ŀǎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎǳǇǇƭȅ ƴŜŜŘǎ ŦƻǊ Ŏƻ-products will be much lower than the quantities available on the supply 
markets. 

However, the Company believes that the net degree of criticality of this risk is high, given that:  

- there are many supply sources for blast furnace slag, clay, gypsum and desulphogypsum, and the Company believes 
that the number of co-products used in the manufacture of its cements could be expanded, such that the 
probability of occurrence of this risk is moderate; and 

- that the occurrence of the events described in this section could have a significant negative impact on the Company 
όƛƳǇŀŎǘ ƻƴ ǘƘŜ ŘŜƭƛǾŜǊȅ ǘƛƳŜǎ ƻŦ IƻŦŦƳŀƴƴ DǊŜŜƴ ŎŜƳŜƴǘǎ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎǳǎǘƻƳŜǊǎ ŀƴŘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
reputation). The potential impact woǳƭŘ ōŜ ƛƴŎǊŜŀǎŜŘ ōȅ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀŎǘƛǾƛǘȅ ƛƴ CǊŀƴŎŜ ŀƴŘ 
internationally due to the increase in the volumes of raw materials concerned. 
 

¶ Risks related to the development of the Company's activity internationally 
 
¢ƘŜ /ƻƳǇŀƴȅΩǎ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ ŦƻǊ ƛǘǎ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŘŜǾŜƭƻǇƳŜƴǘ ƛǎ ōŀǎŜŘ ƻƴ ǘƘŜ ǎƛƎƴƛƴƎ ƻŦ ƭƛŎŜƴǎƛƴƎ ŀƎǊŜŜƳŜƴǘǎ ǿƛǘƘ ƭƻŎŀƭ 
partners in the targeted countries. 
 
Although in recent years, the Company has forged partnerships in Switzerland, the United Kingdom/Ireland, Belgium, Saudi 
Arabia and the United States, it is pursuing the objective of developing its business internationally. 
In this context, the Company could carry out a poor analysis of markets and enter into partnerships in countries or regions 
where demand for low-carbon cement is not as attractive as expected by the Company and could generate lower revenue 
than planned.  
 
The Company could also enter into licensing agreements with partners who do not abide by their commitments or who 
ŀǘǘŜƳǇǘ ǘƻ ŎƻǇȅ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǘŜŎƘƴƻƭƻƎƛŜǎΣ ƪƴƻǿ-how or industrial secrets.  
 
In addition, if the Company is no longer feeling the effects of the health crisis linked to Covid-19, insofar as activity has now 
returned to a normal pace, the Group could again be exposed to a risk of a pandemic such as the Covid-19 pandemic in 
2020 and 2021, in particular through its growing international presence. 
 
¢ƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŀŎǘƛǾƛǘȅ ǿƛƭƭ ƳŀƪŜ ǘƘŜ /ƻƳǇŀƴȅ ƳƻǊŜ ǾƛǎƛōƭŜ ǘƻ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŎƻƴǎǘǊǳŎǘƛƻƴ 
ǇƭŀȅŜǊǎΣ ǿƘƛŎƘ ŎƻǳƭŘ ƭŜŀŘ ƳŀƭƛŎƛƻǳǎ ŎƻƳǇŜǘƛǘƻǊǎ ǘƻ ŀǘǘŜƳǇǘ ǘƻ ŘŀƳŀƎŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƛƳŀƎŜ ŀƴŘ ǊŜǇǳǘŀǘƛƻƴΦ  
Lastly, the cybercrime risk will rise due to the growing number of international partners. 
 
The probability that the development of international activity will be less profitable than expected, that it will generate 
litigation related to intellectual property, or that it will increase the risk that the Company will be targeted for defamation 
or cybercrime is moderate. The establishment of these partnerships via licensing agreements will be gradual and carried 
out after an in-depth analysis of the various international markets, in particular with regard to changing regulations on 
carbon emissions. In addition, if licensing agreements are breached or intellectual property rights are illicitly appropriated, 
remedies may be exercised. In addition, the Company will extend to the international level all measures implemented on 
national territory to ensure that the market is properly informed about its activity in order to protect its image and 
reputation. Finally, the Company intends to enter into partnerships with players whose servers will remain independent, 
i.e. not connected with those of the Company, which should limit the risks of exposure to cybercrime.  
 
If the aforementioned risks occurred, their impact would be moderate insofar as most of its activity would continue to be 
carried out in France, in any event. 
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In view of these elements, the net degree of criticality of this risk is considered by the Company to be moderate. 
 

¶ Risks related to information systems management and cybercrime 
 

The Company has set up an industrial tool пΦлΣ ōŀǎŜŘ ƻƴ ǇǊƻŘǳŎǘƛƻƴ ŀǳǘƻƳŀǘƛƻƴ όǘƘŜ άIмέ ŀƴŘ ϦIнϦ ǎƛǘŜǎ ƘŀǾŜ ƳƻǊŜ ǘƘŀƴ 
200 PLCs) and the use of production software developed specifically for the site. 

¢ƘŜ /ƻƳǇŀƴȅΩǎ ƛƴŦƻǊƳŀǘƛƻƴ ǎȅǎǘŜƳ ƛǎ ŜȄǇƻǎŜŘ ǘƻ ǘƘŜ Ǌƛǎƪǎ ƻŦ ŎƻƳǇǳǘŜǊ ƻǊ ƛƴŘǳǎǘǊƛŀƭ ƘŀŎƪƛƴƎΣ ŀǎ ǿŜƭƭ ŀǎ ǘƻ ŎƻƳǇǳǘŜǊ ǾƛǊǳǎ 
attacks or computer bugs that could disrupt the proper functioning of its systems and software. 
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The Company has implemented measures to ensure the reliability and security of its IT systems. These include: 

- ƴƻ ŎƻƴƴŜŎǘƛƻƴ ǘƻ ǘƘŜ ƭŀōƻǊŀǘƻǊȅΩǎ LƴǘŜǊƴŜǘ ƴŜǘǿƻǊƪΤ 

- ƛƴǎǘŀƭƭŀǘƛƻƴ ƻŦ ŀ άōƭŀŎƪ ōƻȄέ ǘȅǇŜ ǎŜǊǾŜǊ όƛǎƻƭŀǘŜŘ ǎŜǊǾŜǊ ŜȄǘǊŜƳŜƭȅ ǊŜǎƛǎǘŀƴǘ ǘƻ ŜȄǘŜǊƴŀƭ ŎƻƴŘƛǘƛƻƴǎ ώŜΦƎΦ ŦƛǊŜϐύ ƴƻǘ 
connected to the Internet network, to which only two identified persons have access;  

- ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ŀ Ǉƭŀƴ ǘƻ ōŀŎƪ ǳǇ ǘƘŜ /ƻƳǇŀƴȅΩǎ Řŀǘŀ ŜǾŜǊȅ ŜƛƎƘǘ ƘƻǳǊǎ όŘŀȅ ŀƴŘ ƴƛƎƘǘύΤ 

- the installation of a firewall, CE certified and compliant with the security standards in force, for IT systems in 
production site and offices. 

¢ƘŜ /ƻƳǇŀƴȅΩǎ ƛƴŦƻǊƳŀǘƛƻƴ ǎȅǎǘŜƳ Ƙŀǎ ōŜŜƴ ǎǳōƧŜŎǘ ǘƻ ŀƴ ŜȄǘŜǊƴŀƭ ǎŜŎǳǊƛǘȅ ŀǳŘƛǘ ōȅ ŀ ǎǇŜŎƛŀƭƛǎŜŘ ŎƻƳǇŀƴȅ ǊŜŎƻƎƴƛǎŜŘ ƛƴ 
this field. As part of this procedure, it was established that there were no critical vulnerabilities in the audited scope.  

A regular security audit plan has been put in place to verify internal security rules and perform internal and external 
vulnerability tests.  

However, the Company cannot guarantee that failure of one of these protection measures will not occur, which could have 
a material adverse effect on the Company, its business, its financial position, its results, its development or its outlook. The 
Company could be subject to complex and targeted attacks on its computer networks. The techniques used to hack, 
interrupt, degrade quality or sabotage IT systems are constantly evolving, and it is often impossible to identify them before 
an attack is launched. The Company may not be able to protect itself against such hacking techniques or to rapidly 
implement an appropriate and effective response system. 

It is specified that the Company has ensured that sensitive elements related to its intellectual property are not accessible 
ōȅ ŎƻƳǇǳǘŜǊΣ ǎƻ ǘƘŜǎŜ ŜƭŜƳŜƴǘǎ ŎƻǳƭŘ ƴƻǘ ōŜ ƛƳǇŀŎǘŜŘ ƻǊ ŘƛǎŎƭƻǎŜŘ ƛƴ ǘƘŜ ŜǾŜƴǘ ƻŦ ŀƴ ŀǘǘŀŎƪ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ L¢ ǎȅǎǘŜƳǎΦ  
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The Company believes that the net degree of criticality of this risk is moderate, given that:  

- the effectiveness of the measures put in place by the Company was verified by a company specialising in 
cybersecurity, it being specified that these measures will be regularly updated in line with changes in the operating 
methods of cybercriminals, and senǎƛǘƛǾŜ ŜƭŜƳŜƴǘǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƛƴǘŜƭƭŜŎǘǳŀƭ ǇǊƻǇŜǊǘȅ ǿƻǳƭŘ ƴƻǘ ōŜ 
impacted in the event of an attack; 

- the occurrence of the events described in this section could have a negative impact on the Company (loss of data, 
unavailability of certain tools IT systems used in the production of Hoffmann Green cements, product delivery 
delays). 

¶ wƛǎƪǎ ǊŜƭŀǘŜŘ ǘƻ ŘŀƳŀƎŜ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƛƳŀƎŜ ŀƴŘ ǊŜǇǳǘŀǘƛƻƴ 

Given the economic and technological challenges relating to the cement industry, the Company is exposed to the risk of 
criticism or challenges of various kinds, in good or bad faith, which could harm its reputation.  

Communication vectors such as the Internet and social networks are characterised by real-time reactions and exponential 
spread of information, thus facilitating the creation and dissemination of false information.  

CŀƭǎŜ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀŎǘƛǾƛǘƛŜǎ ŎƻǳƭŘ ǇƻǘŜƴǘƛŀƭƭȅ ōŜ ŘƛǎǎŜƳƛƴŀǘŜŘ ƻƴ ǘƘŜ LƴǘŜǊƴŜǘ ŀƴŘ ƻƴ ǎƻŎƛŀƭ 
networks as well as in the press.  

In this respect, it is specified that the Company itself uses the Internet and social networks to ensure its visibility to the 
public. Thus, a reader could give credit to false information about the Company or its products intentionally attributed to 
the Company provided for nuisance purposes by a third party wishing to disparage the Company. 

¢ƘŜ ƻŎŎǳǊǊŜƴŎŜ ƻŦ ǎǳŎƘ ŜǾŜƴǘǎ ŎƻǳƭŘ ƘŀǾŜ ƴŜƎŀǘƛǾŜ ŜŦŦŜŎǘǎ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƛƳŀƎŜ ŀƴŘ ƘŀǾŜ ǊŜǇŜǊŎǳǎǎƛƻƴǎ ƻƴ ǘƘŜ 
Company, its activity, its financial position, its results, its development, in particular in relation to the conclusion of 
international licensing agreements, and its outlook. 

The Company proactively monitors Internet tools and social networks and has put in place a communication crisis 
management procedure in order to avoid and anticipate potential crises, prevent the proliferation and reach of such 
information and limit their impact as much as possible.  
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The Company believes that the net degree of criticality of this risk is moderate, given that:  

- the Company believes that the dissemination of criticism relating to the Company is likely, but that the Company 
will be able to react effectively thanks to the monitoring of Internet tools and social networks and thanks to the 
communication crisis management procedure;  

- occurrence of the events described in this section could have a negative impact on the Company (deterioration of 
ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊŜǇǳǘŀǘƛƻƴΣ ƭƻǎǎ ƻŦ ŀǇǇŜŀƭ ƻŦ IƻŦŦƳŀƴƴ DǊŜŜƴ ǇǊƻŘǳŎǘǎΣ ƛƳǇŀŎǘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊŜǾŜƴǳŜ ŀƴŘ 
level of profitability). 

  



 

 

 

- 16 - 

¶ Risks related to dependency on key people 

The success of the Company depends to a large extent on the actions and efforts undertaken by its founding partners 
Julien Blanchard, /ƘŀƛǊǇŜǊǎƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ aŀƴŀƎŜƳŜƴǘ .ƻŀǊŘΣ ŀƴŘ 5ŀǾƛŘ IƻŦŦƳŀƴƴΣ ƳŜƳōŜǊ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
Management Board and consultant to the Company since 1 December нлнпΦ [ƻǎǎ ƻŦ ǘƘŜƛǊ ǎƪƛƭƭǎ ŎƻǳƭŘ ŀŦŦŜŎǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
ability to achieve its objectives and implement its strategy, and thus have a material adverse effect on its business, results, 
financial position, development and prospects. 

The Company has taken out special insurance to cover the risk of death of these two key persons (see section 1.1.6 
άLƴǎǳǊŀƴŎŜ ŀƴŘ Ǌƛǎƪ ŎƻǾŜǊŀƎŜέ ƻŦ ǘƘŜ !ƴƴǳŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘύΦ 

The Company has also ensured that the teams currently in place are able to continue the work initiated, particularly in 
terms of research and development. 

The Company believes that the net degree of criticality of this risk is moderate, given that:  

- Julien Blanchard and David Hoffmann, co-founders of the Company, are behind the creation of this project and are 
the most significant shareholders of the Company (see section мΦф άtǊƛƴŎƛǇŀƭ Shareholdersέ ƻŦ ǘƘŜ !ƴƴǳŀƭ CƛƴŀƴŎƛŀƭ 
Report); 

- occurrence of the events described in this section could have a significant negative impact on the Company (failure 
ǘƻ ŀŎƘƛŜǾŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƻōƧŜŎǘƛǾŜǎΣ ƛƳǇŀŎǘ ƻƴ ǊŜǾŜƴǳŜ ŀƴŘ ǇǊƻŦƛǘŀōƛƭƛǘȅύΦ 
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RISKS RELATED TO THE INDUSTRY IN WHICH THE COMPANY OPERATES 

¶ Risks of dependence on the construction, real estate, industrial, public works and urban planning markets 

The cements sold by the Company are mainly used for the construction of individual or collective housing, industrial or 
commercial buildings, or for infrastructure projects (roads, bridges, tunnels, roads). The cement market is a cyclical market, 
and the dynamism of demand for Hoffmann Green cements depends both on structural factors specific to each market 
and on cyclical macroeconomic factors. 

The structural factors that determine the level of demand in each market for construction materials are mainly 
demographics, urbanisation rate and economic growth (represented for example by the gross national product per capita), 
but also more cultural features, such as the construction habits of each market (timber, steel, concrete construction). In 
addition to these structural factors, the economic situation has a cyclical impact on the construction markets, particularly 
in the event of an economic crisis and considerable global financial instability. Global economic parameters determine the 
ability of public and private players to finance through access to credit and carry out individual and collective projects that 
make up the construction market. 

{ƛƎƴƛŦƛŎŀƴǘ ŦƭǳŎǘǳŀǘƛƻƴǎ ƛƴ ǎƻƳŜ ƻŦ ǘƘŜǎŜ ǇŀǊŀƳŜǘŜǊǎ ŀǊŜ ƭƛƪŜƭȅ ǘƻ ƘŀǾŜ ŀ ƳŀǘŜǊƛŀƭ ŀŘǾŜǊǎŜ ŜŦŦŜŎǘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ōǳǎƛƴŜǎǎΣ 
financial position, results, outlook or development. 

The Company believes that the net degree of criticality of this risk is moderate, given that:  

- the cement market is buoyant, and the Company should only have 3% market share in France by 2026;  

- the occurrence of the events described in this section could have a negative impact on the Company (impact on 
ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊŜǾŜƴǳŜ ŀƴŘ ǇǊƻŦƛǘŀōƛƭƛǘȅύΦ 

¶ Regulatory risks 

¢ƘŜ /ƻƳǇŀƴȅ ƻǇŜǊŀǘŜǎ ƛƴ ŀ ƘƛƎƘƭȅ ǊŜƎǳƭŀǘŜŘ ŜƴǾƛǊƻƴƳŜƴǘΦ Lƴ ǇŀǊǘƛŎǳƭŀǊΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎŜƳŜƴǘ ǇǊƻŘǳŎǘƛƻƴ ǎƛǘŜǎ ŀǊŜ 
classified as facilities classified for environmental protection (ICPE) and are subject to specific regulations, requiring 
authorisation from the prefectural authority.  
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!ǘ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘŜ !ƴƴǳŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘΣ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ǘǿƻ ǇǊƻŘǳŎǘƛƻƴ ǎƛǘŜǎ άIмέ ŀƴŘ ϦIнϦ ƭƻŎŀǘŜŘ ƛƴ .ƻǳǊƴŜȊŜŀǳ 
(85), which have each obtained authorisation under the ICPE regulations3. This will have to be repeated for the construction 
ƻŦ ǘƘŜ άIоέ ǇǊƻŘǳŎǘƛƻƴ ǎƛǘŜ ƛƴ ǘƘŜ wƘƾƴŜ-Alpes region. However, if the Company fails to comply with applicable regulations 
in the future, it could face withdrawals of operating authorisations or refusal of authorisations, be held liable or be ordered 
to pay fines. 

More generally, the Company cannot guarantee that rapid or significant changes in the laws and regulations in force will 
not occur in the future. Thus, a strengthening of regulations or their implementation could result in new conditions for the 
exercise of its activities likely to increase its operating expenses (in particular through the implementation of additional 
ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ŎƻƴǘǊƻƭǎύΣ ƻǊ ŀŎǘ ŀǎ ŀ ōǊŀƪŜ ƻƴ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀŎǘƛǾƛǘƛŜǎΦ 

The Company cannot exclude the possibility that such situations could have a material adverse effect on the Company, its 
business, financial position, results, outlook or development. 

With regard to regulations known to date and aimed at limiting CO2 emissions, the Company believes that the impact of 
their entry into force will be positive for its business, insofar as Hoffmann Green cements are decarbonised and thus fully 
comply with future construction standards (see section 1.6 άwŜƎǳƭŀǘƻǊȅ environmentέ ƻŦ ǘƘŜ !ƴƴǳŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘύΦ 

The Company believes that the net degree of criticality of this risk is limited, given that:  

- the Company complies with the legal and regulatory provisions applicable to its business, and with the current 
regulatory environment, and its announced changes, aimed at limiting CO2 emissions, is favourable to the 
ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ōǳǎƛƴŜǎǎΤ 

- regulatory changes applicable to the Company could have a limited negative impact on the Company (additional 
costs and obstacles to the ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ōǳǎƛƴŜǎǎύΦ 

 

LEGAL RISKS 

¶ Risks related to intellectual property 

Thanks to the research work by David Hoffmann and his team, the Company has developed unique and innovative 
expertise and technologies. As these technologies are at the heart of Hoffmann Green cements, the Company has 
implemented a policy of protecting its intellectual property in various ways, described in section 1.2.мΦм άtǊƻǘŜŎǘƛƻƴ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅΩǎ ƛƴǘŜƭƭŜŎǘǳŀƭ ǇǊƻǇŜǊǘȅέ ƻŦ ǘƘŜ !ƴƴǳŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘΦ 

¢ƘŜ /ƻƳǇŀƴȅΩǎ ǎǳŎŎŜǎǎ ŘŜǇŜƴŘǎΣ ŀƳƻƴƎ ƻǘƘŜǊ ǘƘƛƴƎǎΣ ƻƴ ƛǘǎ ŀōƛƭƛǘȅ ǘƻ ƻōǘŀƛƴΣ ǇǊŜǎŜǊǾŜ ŀƴŘ ǇǊƻǘŜŎǘ ƛǘǎ ǇŀǘŜƴǘǎΣ ǘǊŀŘŜƳŀǊƪǎΣ 
designs and models, as well as its other intellectual or similar property rights (such as its proprietary know-how). As a 
result, it could be that: 

-  the Company is unable to develop patentable inventions; 

-  the Company is not granted the patents or trademarks for which it has filed or will file applications; 

-  the Company will one day see the validity of its patents or trademarks challenged by third parties; 

 

 

3 Prefectural Order No. 17-DRCTAJ/1-510 dated 13 July 2017 and Prefectural Order No. 20-DRCTAJ/1-517 dated 29 July 2020. 
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-  the Company cannot benefit from sufficiently broad protection from its patents to exclude competitors; 

-  ǘƘŜ /ƻƳǇŀƴȅ Ŏŀƴƴƻǘ ƎǳŀǊŀƴǘŜŜ ǘƘŀǘ ǘƘŜ ǎŎƻǇŜ ƻŦ ǇǊƻǘŜŎǘƛƻƴ ŎƻƴŦŜǊǊŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇŀǘŜƴǘǎΣ ǘǊŀŘŜƳŀǊƪǎ ŀƴŘ 
intellectual property titles is and will remain sufficient to protect it against competition and against the patents, 
trademarks and intellectual property rights of third parties covering similar arrangements; 

-  ǘƘŜ /ƻƳǇŀƴȅ Ŏŀƴƴƻǘ ƎǳŀǊŀƴǘŜŜ ǘƘŀǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŜƳǇƭƻȅŜŜǎ ǿƛƭƭ ƴƻǘ ŎƭŀƛƳ rights or the payment of additional 
remuneration or a fair price in return for inventions in which they were involved, it being specified that the 
employment contracts of Company employees (particularly those of the research and development team) include 
cƭŀǳǎŜǎ ǇǊƻǘŜŎǘƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇǊƻǇŜǊǘȅ ǊƛƎƘǘǎ ǘƻ ƛƴǾŜƴǘƛƻƴǎ ŘŜǾŜƭƻǇŜŘΤ 

-  the Company notes that patents and other intellectual property rights that it holds or for which it has or will have 
licences, are disputed by third parties. 

In addition, the Company cannot be certain that the confidentiality of its non-patented technologies, its know-how or its 
industrial secrets will be effectively guaranteed by the protections put in place, or that in the event of a breach, satisfactory 
remedies may be exercised.  

Lƴ ŀŘŘƛǘƛƻƴΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎƻƳǇŜǘƛǘƻǊǎ ŎƻǳƭŘ ƛƴŦǊƛƴƎŜ ƛǘǎ ǇŀǘŜƴǘǎ ƻǊ ƻǘƘŜǊ ƛƴǘŜƭƭŜŎǘǳŀƭ ǇǊƻǇŜǊǘȅ ǊƛƎƘǘǎ ƻǊ ŎƛǊŎǳƳǾŜƴǘ ǘƘŜƳ 
through design innovations. To prevent counterfeiting, the Company could take actions that would be costly and would 
involve its teams. The Company may not be able to prevent the misappropriation of its intellectual property rights, 
unauthorised use of which is difficult to control. 

¢ƘŜ ƻŎŎǳǊǊŜƴŎŜ ƻŦ ŀƴȅ ƻŦ ǘƘŜǎŜ ŜǾŜƴǘǎ ŎƻƴŎŜǊƴƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƛƴǘŜƭƭŜŎǘǳŀƭ ǇǊƻǇŜǊǘȅ ǊƛƎƘǘǎ ŎƻǳƭŘ ƘŀǾŜ ŀ ƳŀǘŜǊƛŀƭ ŀŘǾŜǊǎŜ 
effect on the Company, its business, its financial position, its results, its prospects or its development.  

The intellectual property protection policy implemented by the Company provides in particular for:  

-  the filing of patents for certain technologies developed by the Company; 

-  specific protection of proprietary know-how (securing IT data, inclusion of discretion and non-compete clauses in 
the employment contracts of Company employees, codification of information used to manufacture Hoffmann 
Green cements);  
 

-  the inclusion of clauses prohibiting reverse engineering in contracts with third parties;  

-  regular legal monitoring carried out by two intellectual property consulting firms, as well as prior art searches prior 
to filing patent applications.  

The Company, which is the sole owner of all intellectual property related to its business, is also supported by several legal 
advisors specialising in intellectual property.  

At the date of the Annual Financial Report, the Company is not involved in any litigation relating to its intellectual property. 

The Company believes that the net degree of criticality of this risk is high, given that:  

-  all Hoffmann Green products are based on technologies developed by the Company, the Company believes that 
the protection of said technologies is a key issue;  

-  the occurrence of the events described in this section could have a significant negative impact on the Company 
όƭƻǎǎ ƻŦ ŎƻƳǇŜǘƛǘƛǾŜ ŀŘǾŀƴǘŀƎŜǎΣ ƛƳǇŀŎǘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊŜǾŜƴǳŜ ŀƴŘ ǇǊƻŦƛǘŀōƛƭƛǘȅΣ Ǌƛǎƪ ƻŦ ƭƛǘƛƎŀǘƛƻƴύΦ 
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FINANCIAL RISKS 

¶ Risks in terms of financing needs 

The Company has significant financing requirements for the deployment of its industrial facilities and for the development 
and marketing of its products.  

!ǎ ǇŀǊǘ ƻŦ ƛǘǎ ǎǘǊŀǘŜƎȅΣ ǘƘŜ /ƻƳǇŀƴȅ ŀƛƳǎ ǘƻ ŦƛƴŀƴŎŜΣ ƛƴ ŀŘŘƛǘƛƻƴ ǘƻ ƛǘǎ ƻǇŜǊŀǘƛƴƎ ŜȄǇŜƴǎŜǎΣ ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴ ƻŦ ŀ ƴŜǿ άIоέ 
production site, which the /ƻƳǇŀƴȅ Ǉƭŀƴǎ ǘƻ ŎƻƳƳƛǎǎƛƻƴ ƛƴ нлнфΦ ¢ƘŜ ƛƴǾŜǎǘƳŜƴǘ ōǳŘƎŜǘ ƛǎ ŀǊƻǳƴŘ ϵнр million. 

At 31 December нлнпΣ ǘƘŜ /ƻƳǇŀƴȅ ƘŀŘ ŎŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ƻŦ ϵмсΦр million (cash and UCITS before impairment).  

The Company has sufficient cash to finance its development.  

The Company believes that the net degree of criticality of this risk is moderate, given that:  

-  the Company has the necessary cash to finance the above-mentioned investments at 31 December 2024;  

-  the occurrence of the events described in this section could have a significant negative impact on the Company 
όƻōǎǘŀŎƭŜǎ ǘƻ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀŎǘƛǾƛǘƛŜǎΣ ƛƳǇŀŎǘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊŜǾŜƴǳŜ ŀƴŘ ƭŜǾŜƭ ƻŦ 
profitability). 

It should also be noted that the Company has: 

- in February 2024, a first issue of bonds convertible into and/or exchangeable for new or existing shares (OCEANE) for a 
ƴƻƳƛƴŀƭ ŀƳƻǳƴǘ ƻŦ ϵпΣфффΣффтΦпп ǎǳōǎŎǊƛōŜŘ ōȅ 9ƛŦŦŜƭ LƴǾŜǎǘƳŜƴǘ DǊƻǳǇΣ ǿƘƛŎƘ ǿƛƭƭ ƳŀǘǳǊŜ ƻƴ нл February 2029, to 
enable the Company to acquire additional financial resources as part of its industrial and commercial strategy.  

- in May 2024, a second issue of bonds convertible into and/or exchangeable for new or existing shares (OCEANE) for a 
ƴƻƳƛƴŀƭ ŀƳƻǳƴǘ ƻŦ ϵпΣфффΣфсоΦср ǎǳōǎŎǊƛōŜŘ ōȅ hŘȅǎǎŞŜ ±ŜƴǘǳǊŜΣ ǿƘƛŎƘ ǿƛƭƭ ƳŀǘǳǊŜ ƻƴ нн May 2029. The issue of this 
second tranche also aims to provide the Company with additional resources as part of the deployment of its industrial and 
commercial strategy, under advantageous financial terms and with limited potential dilution. The funds received will be 
ǳǎŜŘ ǘƻ ǇǊƻƳƻǘŜ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǇǊƻŘǳŎǘƛƻƴ ŎŀǇŀŎƛǘƛŜǎΣ ǘƘŜ ǊŜǎŜŀǊŎƘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƴŜǿ ƛƴƴƻǾŀǘƛǾŜ 
solutions and the strengthening of the sales team. 

INSURANCE AND RISK COVERAGE 

As of the date of the Annual Financial Report, the Company has implemented a policy of covering the main insurable risks 
with coverage amounts that it considers compatible with the nature of its business. The Company does not foresee any 
particular difficulties in the future in maintaining adequate levels of insurance within the limits of cash and market 
conditions.  

 

 

1.2. BUSINESS OVERVIEW 

GENERAL OVERVIEW OF THE COMPANY 

Set up in 2014 by David Hoffmann, a chemical engineer, and Julien Blanchard, an entrepreneur, the Company designs, 
produces and markets innovative clinker-free decarbonised cements, a complete break with traditional Portland cement. 
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The traditional Portland cement manufacturing process is responsible for the emission of 881 kg of CO2 per ton of 
traditional CEM I4 ǘȅǇŜ tƻǊǘƭŀƴŘ ŎŜƳŜƴǘΦ Lǘǎ ŎƻƳǇƻǎƛǘƛƻƴ ƛǎ Ƴŀƛƴƭȅ ōŀǎŜŘ ƻƴ ǘƘŜ ǳǎŜ ƻŦ ŀ ƳŀǘŜǊƛŀƭ ŎŀƭƭŜŘ άŎƭƛƴƪŜǊέΣ ƻōǘŀƛƴŜŘ 
after firing limestone in a furnace at very high temperature for 18 hours. The production of clinker has a very high 
environmental impact due to this very high temperature firing, which is the source of CO2 emissions and which requires 
significant energy consumption. 

 

Fully aware of the environmental emergency and the need to reconcile the construction sector, cement manufacturing 
and the environment, Julien Blanchard and David Hoffmann are at the origin of a real technological breakthrough based 
on two main pillars: modification of cement composition and creation of a cold and clean manufacturing process (no firing 
of raw materials). 

 

 

4 Source: ADEME, Bilan GES, http://www.bilans-
ges.ademe.fr/documentation/UPLOAD_DOC_FR/index.htm?ciments_chaux_platres_bet.htm. 

http://www.bilans-ges.ademe.fr/documentation/UPLOAD_DOC_FR/index.htm?ciments_chaux_platres_bet.htm
http://www.bilans-ges.ademe.fr/documentation/UPLOAD_DOC_FR/index.htm?ciments_chaux_platres_bet.htm
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The raw materials used to produce Hoffmann Green cements are essentially co-products from industry, for which there is 
currently little or no recovery (blast furnace slag from steel production, clay from the washing of aggregates or clay sludge, 
gypsum from construction site excavation material and desulphogypsum generated by thermal power plants). These co-
products are then cold activated using various technologies developed by the Company to manufacture Hoffmann Green 
cements. 

The absence of clinker in Hoffmann Green cements, combined with an innovative manufacturing process, reduces the 
carbon footprint fivefold compared to conventional Portland cement (CEM I)5. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

5 Source: Company, based on the ETPM report (Prior Technical Assessment of Materials). Results for cement made based on H-IONA 
technology compared to conventional Portland cement type CEM I. 
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Hoffmann Green cements, which serve all markets in the construction sector, are currently produced on a first 4.0 site 
located in Bournezeau in the Vendée, operational since January 2019. This site has no furnaces or chimneys, produces no 
waste and is based on an automated industrial production process. Hoffmann Green cements are currently produced by 
ǘƘŜ ǘǿƻ άIмέ ŀƴŘ ϦIнϦ ǇǊƻŘǳŎǘƛƻƴ ǎƛǘŜǎ ǿƛǘƘ ŀ ǇǊƻŘǳŎǘƛƻƴ ŎŀǇŀŎƛǘȅ ƻŦ прлΣллл ƳŜǘǊƛŎ tons of cement per year.  

 

The "H2" production unit, which is 70 ƳŜǘǊŜǎ ƘƛƎƘΣ ƛǎ ōŀǎŜŘ ƻƴ ŀ άƎǊŀǾƛǘȅέ ǇǊƻŎŜǎǎ ŀƴŘ ōǳƛƭǘ ŜƴǘƛǊŜƭȅ ƻŦ IƻŦŦƳŀƴƴ DǊŜŜƴ 
concrete.  It has production capacity of 400,000 metric tons of cement per year operating 3x8 shifts. This unit model is the 
ƻƴŜ ǘƘŀǘ ǿƛƭƭ ōŜ ŘǳǇƭƛŎŀǘŜŘ ŦƻǊ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŘŜǾŜƭƻǇƳŜƴǘǎ ƛƴ CǊŀƴŎŜ ŀƴŘ ƛƴǘŜǊƴŀǘƛƻƴŀƭƭȅΦ  
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The global cement market is a robust and growing market, dominated by a handful of world leaders. To date, most French 
cement production (17.9 million metric tons of cement produced in 20236 ) comes from five major players that alone 
account for around 95% of cement production in France: Holcim (leader in the sector), Calcia-HeidelbergCement Group, 
Vicat, Eqiom Groupe CRH and Imerys Aluminates.  

These traditional cement manufacturers are under continuous pressure to reduce the carbon footprint of their activity, 
resulting in particular from increasingly restrictive regulations, via the reduction in the free allocation of CO2 emission 
quotas, increased carbon tax, and the entry into force of the 2020 environmental regulation (ER 2020) on 1 January 2022 
in France. This regulatory framework is favourable to the Company, which has a lead thanks to its low-carbon solutions 
that meet future environmental standards for construction. 

 

ACTIVITY REPORT FOR THE PAST FINANCIAL YEAR 

Impact of the situation in Ukraine  

Neither the Company's partners nor its suppliers are located in Eastern Europe or Russia, meaning that the Company's 
ŀŎǘƛǾƛǘȅ ƛǎ ƴƻǘ ŘƛǊŜŎǘƭȅ ŀŦŦŜŎǘŜŘΦ bŜǾŜǊǘƘŜƭŜǎǎΣ ǎƻƳŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎǳǇǇƭƛŜǊǎ ŀǊŜ ŎǳǊǊŜƴǘƭȅ ŦŀŎƛƴƎ ǊƛǎƛƴƎ ŜƴŜǊƎȅ ǇǊƛŎŜǎΣ ŀs 
well as rising transport costs. In 2024, raw material purchase contracts were renegotiated on the initiative of certain 
suppliers. These price changes had a moderate impact on the Company. Furthermore, energy and fuel price hikes and 
supply difficulties for some commodities could impact the entire construction sector and some projects underway could 
be postponed or even cancelled. 

 

 

6 Source: "Le ciment en chiffre 2024" (France Ciment). 
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Activity over the past financial year 

The Company continued its development in 2024. The Company sold 16,269 metric tons of cement in a still very 

deteriorated French construction market. In addition, some major projects were postponed to the beginning of the 2025 

financial year. Sales mainly concerned H-UKR technology and are related to the execution of contracts recorded in the 

order book. 

{ŀƭŜǎ ƻŦ ŀƭǘŜǊƴŀǘƛǾŜ ŎŜƳŜƴǘǎ ǘƻ ŎƻƴǾŜƴǘƛƻƴŀƭ tƻǊǘƭŀƴŘ ŎŜƳŜƴǘ ŀǊŜ ƛƴǘǊƛƴǎƛŎŀƭƭȅ ƭƛƴƪŜŘ ǘƻ ǘƘŜ ōǳƛƭŘƛƴƎ ǎŜŎǘƻǊΩǎ ŎƻƳƳŜǊŎƛŀƭ 

cycle. Between the decision to build a structure and the start of construction, there is traditionally a period of between 12 

and 36 months. This period covers the obtaining of administrative authorisations (building permits, processing of appeals, 

etc.) and the validation of the pre-marketing phase. Then comes the construction period, which lasts on average between 

12 and 36 months. The construction period begins with the civil engineering and structural works phase and ends with the 

finishing and fitting-out phases of the building. Cement is mainly consumed during the civil engineering and structural 

works phase, when concrete applications are carried out. This period corresponds to the generation of revenue for 

Hoffmann Green Cement Technologies. The duration of these cycles tends to lengthen significantly under the double effect 

of price inflation and the shortage of construction materials resulting from the war in Ukraine. 

 

 

 

 

 

 

 

 

 

 

 

 

 

Strategy 

¢ƘŜ /ƻƳǇŀƴȅΩǎ ŎƻƳƳŜǊŎƛŀƭ ǎǘǊŀǘŜƎȅ ƛǎ ǘƻ ōŜ ƻƴ ǘƘŜ ƎǊƻǳƴŘ ŀƘŜŀŘ ƻŦ ǇǊƻƧŜŎǘǎ ƛƴ ƻǊŘŜǊ ǘƻ ƘŀǾŜ ƛǘǎ ǎƻƭǳǘƛƻƴǎ ǊŜƎƛǎǘŜǊŜŘ ǾŜǊȅ 

early on in the specifications for a wide range of ŀǇǇƭƛŎŀǘƛƻƴǎΦ ¢ƘŜ /ƻƳǇŀƴȅΩǎ ŘŜŎƛǎƛƻƴ-makers and technical sales 

representatives are in charge of implementing this commercial strategy. 

IƻǿŜǾŜǊΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƻƭǳǘƛƻƴǎ Ŏŀƴ ōŜ ǳǎŜŘ ŦƻǊ ǇǊƻƧŜŎǘǎ ŀƭǊŜŀŘȅ ƛƴƛǘƛŀǘŜŘ ŀƴŘ ƛƴ ǇǊƻƎǊŜǎǎΣ ŦƻǊ ŀ ŦŜǿ ŀǇǇƭƛŎŀǘƛƻƴǎ 

ŜȄŎƭǳŘƛƴƎ ŎƛǾƛƭ ŜƴƎƛƴŜŜǊƛƴƎΣ ŀǎ ŀ ǎǳōǎǘƛǘǳǘŜ ŦƻǊ ǘǊŀŘƛǘƛƻƴŀƭ ŎƻƴŎǊŜǘŜΦ ¢ƘŜǎŜ άǎǇƻǘέ ǎŀƭŜǎ ŀǊŜ ƛƳǇƻǊǘŀƴǘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
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commercial and technical development because they can be used to promote and demonstrate the solutions on 

ŎƻƴǎǘǊǳŎǘƛƻƴ ǎƛǘŜǎΣ ŀƴŘ ǘƻ Ǝŀƛƴ ŜȄǇŜǊƛŜƴŎŜΦ IƻǿŜǾŜǊΣ ǘƘŜǎŜ άǎǇƻǘέ ǎŀƭŜǎ ƎŜƴŜǊŀǘŜ ƭŜǎǎ ŎŜƳŜƴǘ ǾƻƭǳƳŜǎ ǘƘŀƴ ǿƘŜƴ 

Hoffmann solutions are included in the project specifications, because they relate to a reduced number of applications. 

The Company continued its commercial development in 2024. New contracts and order commitments were signed with 

the TRECOBAT Group, fourth builder of single-family homes in France (four-year partnership agreement on H-UKR and H-

IONA technologies), VIAVILLA, a high-end real estate player specialising in the construction of villas located on the Atlantic 

coast (four-year partnership agreement on H-UKR and H-IONA technologies), LES MOUSQUETAIRES group (partnership 

agreement to market H-UKR and H-IONA cements for the BtoC market via the distribution network of the Bricomarché, 

Bricorama, Brico Cash and Tridôme brands), BOUYGUES IMMOBILIER (two-year extension, i.e. until the end of 2025, of the 

partnership agreement for H-UKR and H-IONA technologies), Groupe TARTARIN (one-year partnership agreement for H-

UKR and H-IONA technologies), RAVATE (five-year extension, i.e. until the end of 2028, of the partnership agreement for 

H-UKR and H-IONA technologies) and the POLYLOGIS Group and its subsidiary LOGIOUEST (partnership agreement for 

HUKR and H-IONA technologies). 

In addition, Hoffmann Green, historically positioned in the housing construction market, has diversified its offering to 

target new markets. During the 2024 financial year, the Company addressed several promising sectors such as renewable 

energies (wind and photovoltaic), exterior design, landfilling of networks and waste treatment. This diversification allows 

it to benefit from promising prospects and a full-year effect from 2025. 

Internationally, the construction of the first Hoffmann cement production unit in Saudi Arabia was launched. The laying of 

the foundation stone on the RABIGH site took place as an extension of the signing in 2023 of the license agreement with 

the SHURFAH Group, a Saudi conglomerate whose real estate portfolio has exceeded 13,800 housing units and more than 

6 billion Riyals of investment. 

bƻǘŜ ǘƘŀǘ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŘŜǾŜƭƻǇƳŜƴǘ ƛǎ ōŀǎŜŘ ƻƴ ŀ ƭƛŎŜƴǎƛƴƎ ƳƻŘŜƭΦ ¢ƘŜ /ƻƳǇŀƴȅΩǎ ǇŀǊǘƴŜǊǎ ŀǊŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŦƛƴŀƴŎƛƴƎΣ 

building and operating Hoffmann H2-type units and for producing and marketing Hoffmann cements in their geographical 

area in exchange for the payment of royalties to the Company. The Company targets mature markets for carbon transition, 

i.e. countries with advanced and binding environmental regulations, favourable to the Hoffmann Green model. Europe, 

North America and the Middle East are ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇǊƛƻǊƛǘȅ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŘŜǾŜƭƻǇƳŜƴǘ ǊŜƎƛƻƴǎΦ 

In February 2023, the Company signed a partnership agreement with the Belgian group ELOY in order to carry out the first 

pilot projects in 2023 in the Liège region. 

In September 2023, the Company signed an exclusive licensing agreement with the SHURFAH group for a period of 22 years 

ǘƻ ōǳƛƭŘ ǎŜǾŜǊŀƭ άIнέ ǘȅǇŜ ǳƴƛǘǎ ƛƴ {ŀǳŘƛ !Ǌŀōƛŀ ǘƻ ǎǳǇǇƻǊǘ ǘƘŜ ŘŜŎŀǊōƻƴƛǎŀǘƛƻƴ ƻŦ ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴ ǎŜŎǘƻǊ ƛƴ this region. In 

return for the industrial and technological transfer and this exclusivity, the Company will receive an entry fee and annual 

fixed and variable royalties from SHURFAH based on the revenue generated by the marketing of Hoffmann cements in 

Saudi Arabia. 

2024 saw an acceleration of international development thanks to the licensing company model. In 2024, revenue was 

Ƴŀƛƴƭȅ ŘǊƛǾŜƴ ōȅ ƭƛŎŜƴǎƛƴƎ ŀƎǊŜŜƳŜƴǘǎ ŀōǊƻŀŘΣ ǊŜŦƭŜŎǘƛƴƎ ǘƘŜ ŀŎŎŜƭŜǊŀǘƛƻƴ ƻŦ IƻŦŦƳŀƴƴ DǊŜŜƴΩǎ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŘŜǾŜƭƻǇƳŜƴǘ 

in recent quarters. This good momentum allows the Company to reach, two years ahead of schedule, its objectives of 

ϵмл million in international revenue and four sites to be licensed by 2026. 
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¢ƘŜ ȅŜŀǊ ǿŀǎ ƳŀǊƪŜŘ ōȅ ǘƘŜ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ǎǘǊŀǘŜƎƛŎ ƳƛƭŜǎǘƻƴŜǎ ǘŜǎǘƛŦȅƛƴƎ ǘƻ ǘƘŜ ƎǊƻǿƛƴƎ ŀǇǇŜŀƭ ƻŦ IƻŦŦƳŀƴƴ DǊŜŜƴΩǎ 

decarbonised solutions on a global scale: 

ω continued development in Saudi Arabia, with the launch of the construction of H-KSA 1, the first Hoffmann unit in the 

region near Jeddah;  

ω sƛƎƴƛƴƎ ƻŦ ŀ ƳŀƧƻǊ ƭƛŎŜƴǎŜ ŀƎǊŜŜƳŜƴǘ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΣ ƎŜƴŜǊŀǘƛƴƎ ƛƴƛǘƛŀƭ ŦŜŜǎ ƻŦ ǳǇ ǘƻ ϵнл ƳƛƭƭƛƻƴΣ ƛƴŎƭǳŘƛƴƎ ϵмл million 

already recognised in 2024; 

ω signature of a license agreement in the United Kingdom and Ireland with Cemblend Ltd, a long-standing partner of 

IƻŦŦƳŀƴƴ DǊŜŜƴΣ ǇǊƻǾƛŘƛƴƎ ŦƻǊ ǳǇ ǘƻ ϵн Ƴƛƭƭƛƻƴ ƛƴ ƛƴƛǘƛŀƭ ŦŜŜǎΣ ƻŦ ǿƘƛŎƘ ϵрллΣллл ŀƭǊŜŀŘȅ ƛƴǾƻƛŎŜŘ ƛƴ нлнпΦ !ǎ ƻŦ ǘƘŜ 

publication date of the Annual Financial Report, the backlog stood at more than 360,000 metric tons of cement, up 38.4% 

compared to 31 December 2023. 
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On the industrial front, the Company is continuing to execute its strategic plan. 

The H2 plant, located in the Vendée town of Bournezeau next to the H1 site, was commissioned on 30 June 2023 and the 

ŀƭƭƻŎŀǘŜŘ ōǳŘƎŜǘ ƻŦ ϵннΦп million is in line with forecasts. The H2 plant produced bulk cement throughout 2024. As a 

reminder, the 70-meter-high structure is made entirely from Hoffmann cement. 

The Hoffmann Green R&D concrete batching plant was commissioned at the beginning of April 2023. The purpose of this 

concrete batching plant is to test and develop new formulations of low-carbon concrete from Hoffmann cements, 

incorporating recycled aggregates. Its budget stood at ϵ2.0 million. 

Construction of the H3 plant should begin in the second half of 2028 with delivery in 2029. This schedule is in line with the 

ambitions of the Company to increase cement production capacity by 2030, as disclosed in the Annual Financial Report. 

The budget iǎ ŜǎǘƛƳŀǘŜŘ ŀǘ ϵнр million. 
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The Company completed the refurbishment of the site of its Hoffmann Microtech subsidiary acquired in June 2022. The 

work brought in house the industrial process for grinding blast furnace slag, one of the raw materials used in H-UKR and 

H-Lhb! ŎŜƳŜƴǘǎΦ ¢ƘŜ ōǳŘƎŜǘ ŀƭƭƻŎŀǘŜŘ ǘƻ ǘƘŜǎŜ ƛƴǾŜǎǘƳŜƴǘǎ ƛǎ ϵнΦр million. The production of ground slag on an industrial 

scale has been effective since the beginning of 2024 and the site switched to a 2×8 organisation at the beginning of 2025. 

 

 

 

 

 

 

 

 

 

 

 

 

In terms of human resources, the Company continued to develop its structure by recruiting new staff in the technical, 

ŘŜǾŜƭƻǇƳŜƴǘΣ ǊŜǎŜŀǊŎƘ ŀƴŘ ƻǇŜǊŀǘƛƻƴǎκƳŀƛƴǘŜƴŀƴŎŜ ŀǊŜŀǎΦ ¢ƘŜǎŜ ƴŜǿ ƘƛǊŜǎ ǿƛƭƭ ǎǳǇǇƻǊǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŦǳǘǳǊŜ 

development, particularly commercial and industrial. At 31 December 2024, the Company had 59 employees compared to 

52 at 31 December 2023. 

Following delivery of the Chinese patent for its H-P2A binder, the Company has stepped up the development of intellectual 

property in this region by obtaining a patent for its clinker-free H-EVA cement. After more than three years of analysis, the 

H-EVA patent was approved by the China Patent Office. 

The Company also extended the partnership agreement signed in 2021 with the Centre Scientifique et Technique 

du Bâtiment (CSTB) for three years. This partnership extension will enable Hoffmann Green, thanks to the planning and 

organisation between the two establishments, to benefit from optimised turnaround times for the assessment of its 

current and future technologies, particularly the very promising clay-based technologies such as H-EVA and H-P2A. 

The Company is continuing its CSR (Corporate Social Responsibility) roadmap. At the beginning of the year, the Company 

again produced and published a Scope 3 Bilan carbone® (carbon assessment) based on the Net Zero Initiative® framework 

developed by the consulting firm Carbone 4. The Company is one of the first cement manufacturers to publish its carbon 

assessment based on the three scopes.  
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In addition to the assessments obtained by French and international non-financial rating agencies, which rank the Company 

among the best-performing companies in its category, the Company has received several awards highlighting its day-to-

day commitment and its concrete, immediate innovations in support of a low-carbon society: 

¶ The Paulownias prize for transformation awarded by the Collège des Directeurs du Développement Durable (C3D), 

comprising 250 ǎǳǎǘŀƛƴŀōƭŜ ŘŜǾŜƭƻǇƳŜƴǘ ŘƛǊŜŎǘƻǊǎ ŀƴŘ ǘƘŜ άVitrine Déchet et Économie Circulaireέ ǇǊƛȊŜ ŀǘ ǘƘŜ мпth 

National Forum organised by the PEXE network in partnership with ADEME at the French Ministry of the Economy, 

Finance and Industrial and Digital Sovereignty. 

 

¶ The "Trophées des Usines", a key event organised by L'Usine Nouvelle to coincide with the Assises de l'Industrie, 

showcase France's best-performing industrial sites. The Company stood out by receiving the plant of the year 

award in the CSR category, rewarding the best sustainable development project (waste management, energy 

efficiency, resource conservation, etc.). ¢Ƙƛǎ ŀǿŀǊŘ ǊŜŎƻƎƴƛǎŜǎ ǘƘŜ ƭŀǳƴŎƘ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǎŜŎƻƴŘ ǇǊƻŘǳŎǘƛƻƴ ǎƛǘŜΣ 

IнΣ ǘƘŜ ǿƻǊƭŘΩǎ ŦƛǊǎǘ ǾŜǊǘƛŎŀƭ ŎŜƳŜƴǘ ǇƭŀƴǘΦ 5ŜǎƛƎƴŜŘ ǘƻ ƘŀǾŜ ǘƘŜ ƭƻǿŜǎt possible impact, the plant combines 

cutting-edge technology with advanced R&D, increasing Hoffmann Green's production capacity by a factor of five, 

from 50,000 metric tons to 250,000 metric tons. 

 

¶ The World Cement Association (WCA), founded in 2016, is the largest independent organisation working globally 

on behalf of the cement industry and its stakeholders. Its objectives are to represent and promote the global 

cement industry, as well as the commercial and legal interests of its members, including the Company, before 

national and international institutions and organisations. At its annual conference, held on 24 and 25 October 2023 

ƛƴ 5ǳōŀƛΣ ǘƘŜ !ǎǎƻŎƛŀǘƛƻƴ ŀǿŀǊŘŜŘ ǘƘŜ /ƻƳǇŀƴȅ ǘƘŜ ά[ƻǿ /ŀǊōƻƴ /ŜƳŜƴǘέ ŀǿŀǊŘΣ ŘŜƳƻƴǎǘǊŀǘƛƴƎ ǘƘŜ ŀŘŘŜŘ ǾŀƭǳŜ 

of its clinker-free decarbonised cements, which cut CO2 emissions by a factor of five, compared to traditional 

cement. 

¶ The mission of the Académie d'Architecture, a cultural institution, is to promote the quality of buildings by 

enhancing the status of the various players involved in architectural production, teaching, research and the 

dissemination of architectural culture. Each year, it awards around thirty prizes and awards to architecture and 

building players. On 14 September, Julien Blanchard and David Hoffmann were awarded the Société Centrale 

des Architectes 1875 prize for entrepreneurs and business leaders by the Academy's jury of prizes and awards. 

This prestigious distinction rewards the entrepreneurial journey of the two founders of Hoffmann Green for their 

investment in minimising the impact of the construction sector and making it as sustainable as possible. 

In addition, a year after joining the 2022 class of the French Tech Green20 programme, which provided specific support on 

greentech issues, the Company was selected to join the new France 2030 government programme, which aims to defend 

French sovereignty and develop the global leaders of tomorrow. 

Lastly, in November нлноΣ ǘƘŜ /ƻƳǇŀƴȅ ǊŜŎŜƛǾŜŘ ǘƘŜ ά{ƻƭŀǊ LƳǇǳƭǎŜ 9ŦŦƛŎƛŜƴǘ {ƻƭǳǘƛƻƴέ ƭŀōŜƭ ŦƻǊ ƛǘǎ I-UKR decarbonised 

ŎŜƳŜƴǘΦ ¢ƘŜ ά{ƻƭŀǊ LƳǇǳƭǎŜ 9ŦŦƛŎƛŜƴǘ {ƻƭǳǘƛƻƴέ ƭŀōŜƭΣ ƛƴƛǘƛŀǘŜŘ ōȅ ǘƘŜ ŜȄǇƭƻǊŜǊ .ŜǊǘǊŀƴŘ tƛŎŎŀǊŘΣ ŀƛƳǎ ǘƻ ŀŎŎǊŜŘƛǘ ǊŜǎǇƻƴǎƛōƭe 

and profitable products and solutions, in order to promote their use to quickly achieve environmental objectives, 

particularly energy and carbon neutrality.  
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Company outlook and ambitions  

 
In France, the Company aims to accelerate its development by increasing its production capacity and regional coverage. 
By 2030, the Company plans to sell 1,000,000 metric tons of cement per year through three production sites, generating 
ǊŜǾŜƴǳŜ ƻŦ ŀǊƻǳƴŘ ϵмрл million and corresponding to a 6% market share in France.  

Internationally, the Company wants to develop through licensing agreements with partners. The Company's partners are 
responsible for financing, building and operating Hoffmann H2 units and for producing and marketing Hoffmann cements 
in their geographical territory in return for entry fees, royalties and the purchase of a premix from the Company. The 
premix corresponds to a portion of the formulations that will be produced by the Company and delivered to the partners 
so that they can produce the Hoffmann cements locally with their production sites. The Company aims to have six 
operational units outside France by 2030. 
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These objectives are based on the implementation of a strategic industrial development plan based on three major areas:  

- an industrial focus with the construction of a new H3 production site in order to rapidly increase production 
capacities and gradually build a network across the country; 

- a commercial focus, in France via the signing of contracts with new partners, and internationally with the 
implementation of licensing agreements; 

- an innovation focus that aims to develop new cement technologies and maintain the technological lead from which 
the Company benefits. It is planned to have six approved cements by 2030. 

 
5ŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀŎǘƛǾƛǘƛŜǎ ƛǎ ǎǳǇǇƻǊǘŜŘ ŀǘ ƴŀǘƛƻƴŀƭ ƭŜǾŜƭΥ  
 
 

 
 
 
 
 
 
 
 

 
 

 
 
 
 
 
 

 
 

 
 
 
 
 

 
5ŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ activities is also supported at European level: 
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INTELLECTUAL PROPERTY AND PROCUREMENT IN CO-PRODUCTS 

/ƻƴǘƛƴǳŀǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀŎǘƛǾƛǘƛŜǎ ŀƴŘ ƛǘǎ ŦǳǘǳǊŜ ŘŜǾŜƭƻǇƳŜƴǘ ŀǊŜ ŎƭƻǎŜƭȅ ƭƛƴƪŜŘ ǘƻ ŜŦŦŜŎǘƛǾŜ ƛƴǘŜƭƭŜŎǘǳŀƭ ǇǊƻǇŜǊǘȅ 
protection and to the supply stability of co-products used by the Company to produce Hoffmann Green cements. 

1.2.1.1. tǊƻǘŜŎǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƛƴǘŜƭƭŜŎǘǳŀƭ ǇǊƻǇŜǊǘȅ 

Thanks to the research work by David Hoffmann and his team, the Company has developed unique and innovative 
expertise and technologies. As these technologies are at the heart of Hoffmann Green cements, the Company has 
implemented a policy of protecting its intellectual property through various areas. 

1.2.1.1.1. Patents  

Patents for the H-P2A and H-EVA technologies relate to cement formulas, accompanied in particular by variations and 
recommendations regarding their fields of application and use. The geographical scope of protection is as follows:  

- H-P2A: France and contracting countries of the PCT (International Patent Cooperation Treaty), United States and 
China.  

- H-EVA: France, PCT co-contracting countries, Europe, Hong Kong, the United States and China; 

- H-UKR: the Company has chosen not to file a patent application for the H-UKR technology, its third technology. 
¢Ƙƛǎ ŎƘƻƛŎŜ ƛǎ ƎǳƛŘŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŘŜǎƛǊŜ ǘƻ ƭƛƳƛǘ ƛǘǎ ŎƻƳǇŜǘƛǘƻǊǎΩ ŀŎŎŜǎǎ ǘƻ ŜǎǎŜƴǘƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƴŎŜǊƴƛƴƎ 
this latest technology. However, the Company has taken preliminary steps with the INPI to certify and protect the 
anteriority of the H-UKR technology in the event that a third party develops a similar technology; 

- H-IONA: technology complying with standard NF EN 15743. 

1.2.1.1.2. Know-how 

In addition to patented technologies, the Company has developed unique proprietary know-how in the manufacture of 
low-carbon cements in recent years. During the course of the research, a large amount of data was collected and analysed 
during thousands of laboratory tests, making it possible to build up a substantial database of data and results. 
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Proprietary know-how has also been developed with the development of industrial facilities, custom-created for the 
production of Hoffmann Green cements. In this sense, the technical knowledge relating to operation of the industrial tool 
is essential to the production of Hoffmann Green cements and mere access to scientific formulas would not make it 
possible to achieve an equivalent result. 

The Company has implemented various procedures to protect this proprietary know-how: 

- Protection of manufacturing secrets: all information used by the /ƻƳǇŀƴȅΩǎ ŜƳǇƭƻȅŜŜǎ ǘƻ ǇǊƻŘǳŎŜ IƻŦŦƳŀƴƴ 
Green cements encoded and only a very limited number of identified persons can decipher them. Therefore, 
employees are not privy to all or part of the manufacturing secrets of Hoffmann Green cements. This coding system 
constitutes an additional level of protection. 

- IT system: the IT system used by the Company is subject to a very high level of protection in order to secure data 
ŎƻƭƭŜŎǘŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅ όǎŜŜ ǎŜŎǘƛƻƴ мΦмΦмΦп άwƛǎƪǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ƛƴŦƻǊƳŀǘƛƻƴ ǎȅǎǘŜƳǎ ŀƴŘ 
ŎȅōŜǊŎǊƛƳŜέ ƛƴ ǘƘŜ !ƴƴǳŀƭ CƛƴŀƴŎƛŀƭ Report).  

- IǳƳŀƴ ǊŜǎƻǳǊŎŜǎΥ ǘƘŜ ŜƳǇƭƻȅƳŜƴǘ ŎƻƴǘǊŀŎǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŜƳǇƭƻȅŜŜǎ Ŏƻƴǘŀƛƴ ŀ ŘƛǎŎǊŜǘƛƻƴŀǊȅ ŎƭŀǳǎŜ ǊŜƭŀǘƛƴƎ 
to the activity of the Company and that of its customers, under which employees are made aware of confidentiality 
of information to which they becoƳŜ ǇǊƛǾȅΦ ¢ƘŜ ŜƳǇƭƻȅƳŜƴǘ ŎƻƴǘǊŀŎǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŜƳǇƭƻȅŜŜǎ ŀƭǎƻ Ŏƻƴǘŀƛƴ 
a non-compete clause, violation of which entails payment by the employee of a dissuasive amount of 
compensation. 

The Company is the sole owner of all intellectual property related to its business.  

The trademarks, logos and domain names created by the Company in the course of its business are all protected by the 
National Institute of Industrial Property (INPI).  
 
1.2.1.2. Supply of co-products used in the manufacture of cement 

The three main co-products used to manufacture Hoffmann Green cements, namely blast furnace slag, flash clay and 
gypsum/desulfogypsum, are supplied to the Company by various suppliers. 

In addition, as part of its innovation policy, the Company aims to further expand the number of co-products used to 
ƳŀƴǳŦŀŎǘǳǊŜ ƴŜǿ ŎŜƳŜƴǘǎΣ ƛƴ ƻǊŘŜǊ ǘƻ ƛƴŎǊŜŀǎŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊŜǎƻǳǊŎŜ ƻǇǘƛƻƴǎΦ wŜǎŜŀǊŎƘ ƛǎ ǳƴŘŜǊǿŀȅ ƛƴǘƻ ǘŜŎƘƴƻƭƻƎƛŜǎ 
to recover fly ash from biomass. 

COMPETITIVE STRENGTHS AND ASSETS 

Since 2014, the Company has grown at a sustained pace with the development of three new technologies in the field of 
cement, and the construction of two production sites for clinker-free decarbonised cements. 

Building on this development, the Company has a head start in meeting future environmental standards for construction 
and is a true pioneer in low-carbon cement. 

The Company believes that it has a number of competitive advantages and barriers to entry, as presented below. 

 

1.2.1.3. Major innovations responding to the environmental emergency  

As the first clinker-free cements, Hoffmann Green cements make a quantifiable contribution from an environmental and 
societal point of view. The three technologies H-P2A, H-EVA and H-UKR are disruptive technologies, alternatives to 
traditional Portland cement, reducing CO2 emissions fivefold compared to traditional CEM I type Portland cement in an 
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innovative manufacturing process7. They also offer technical and economic performance superior to traditional Portland 
cement. 

¢ƘŜ /ƻƳǇŀƴȅΩǎ ǇŀǘŜƴǘŜŘ ǘŜŎƘƴƻƭƻƎƛŜǎ ŎƻƴǎǘƛǘǳǘŜ ōŀǊǊƛŜǊǎ ǘƻ ŜƴǘǊȅ ŦƻǊ ƴŜǿ ǇƭŀȅŜǊǎ ǿƛǎƘƛƴƎ ǘƻ ŜƴǘŜǊ ǘƘŜ ƭƻǿ-carbon cement 
market. These barriers are reinforced by the unique skills and know-Ƙƻǿ ŘŜǾŜƭƻǇŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǘŜŀƳǎΣ ōƻǘƘ ƛƴ 
fundamental research and in the particularly innovative manufacturing processes.  
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1.2.1.4. A new 4.0 industrial concept specifically adapted to the manufacture of low-carbon cements  

In November 2018, the Company inaugurated the first clinker-free cement manufacturing site in the world. In July 2023, 
ǘƘŜ /ƻƳǇŀƴȅ ŎƻƳƳƛǎǎƛƻƴŜŘ ƛǘǎ ǎŜŎƻƴŘ ǇǊƻŘǳŎǘƛƻƴ ǎƛǘŜ όάIнέύΣ ŀ тл-metre-high vertical production unit built entirely with 
Hoffmann cement, the only one of its kind in the world, at its Bournezeau site in the Vendée region. This innovative, 
environmentally-friendly production site is fully adapted to a new product and to human safety. This modern vision of the 
industry has enabled the Company to take part in France's Investissement d'Avenir programme and Horizon 2020, Europe's 
prestigious research and innovation programme, and to obtain a great deal of support at national, regional, departmental 
and local level.  

The Bournezeau site is located at the heart of a true ecosystem of businesses, most of which are family-owned, some of 
which have become leaders in their markets. These include companies such as Cougnaud Construction in modular building 
and Soriba in precast concrete, Briand Group in steel structures, Sodebo and Fleury-Michon in the agri-food industry, 
Bénéteau in boating, etc. 

1.2.1.5. A disruptive business model 

The Company has a profitable and sustainable model based on high value-added positioning founded on the 
implementation of partnership agreements. At the date of the Annual Financial Report, the Company is not yet profitable 
because it is in the development phase. 

Each partnership agreement is signed for a period of three to eight years. These agreements may include:  

- the provision of (upfront) engineering services; and 

- cement sales by volume.  

In addition, this unique income model is supported by value-creating levers. 
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The Company benefits from a high value-added positioning, given the technical performance and productivity gains 
brought by Hoffmann Green cements. For these reasons, the Company has positioned itself at a higher price per metric 
ton of cement than traditiƻƴŀƭ tƻǊǘƭŀƴŘ ŎŜƳŜƴǘ όǊŜǎǇŜŎǘƛǾŜƭȅ ŀǊƻǳƴŘ ϵмсл ǇŜǊ ƳŜǘǊƛŎ ǘƻƴ ŦƻǊ IƻŦŦƳŀƴƴ DǊŜŜƴ ŎŜƳŜƴǘǎ 
ŀƴŘ ϵмпл ǇŜǊ ƳŜǘǊƛŎ ǘƻƴ ŦƻǊ ǘǊŀŘƛǘƛƻƴŀƭ tƻǊǘƭŀƴŘ /9a II type cement8). However, this price differential does not have a 
significant impact at the scale of a building and therefore does not represent an obstacle for customers (around 2% 
difference, all trades combined, without taking into account the cost of the constructability bonus). The prices offered by 
ǘƘŜ /ƻƳǇŀƴȅ ŀǊŜ ŎƻƴǘǊŀŎǘǳŀƭƛǎŜŘ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎǳǎǘƻƳŜǊǎ ǘƘǊƻǳƎƘ ǇŀǊǘƴŜǊǎƘƛǇ ŀƎǊŜŜƳŜƴǘǎΦ 

Lƴ ŎƻƳǇŀǊƛǎƻƴ ǿƛǘƘ ǘǊŀŘƛǘƛƻƴŀƭ ŎŜƳŜƴǘ ƳŀƴǳŦŀŎǘǳǊŜǊǎΣ ǿƘƻǎŜ ŎŀǇƛǘŀƭ ǎǘǊǳŎǘǳǊŜ ƛǎ ǾŜǊȅ ƭŀǊƎŜΣ ŎƻƴǎǘǊǳŎǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
production sites requires more limited investment requirements and can be easily duplicated to support the development 
of its activities.  

1.2.1.6. A favourable regulatory framework 

In a context where scientists are constantly sounding the alarm and stressing the environmental emergency, traditional 
cement manufacturers are under continuous pressure to reduce the carbon footprint of their activity. This pressure results 
in particular from increasingly restrictive regulations, via the reduction in the free allocation of CO2 emission allowances, 
the increase in the carbon tax, and the implementation of the 2020 environmental regulations (these new regulations are 
described in section 1.6 of the Annual Financial Report). 

Hoffmann Green decarbonised cements are currently the only industrial solutions enabling a five-fold reduction in the 
carbon footprint of cement compared to traditional CEM I type Portland cement. They are therefore fully in line with future 
construction standards, giving the Company a significant competitive advantage over traditional cement manufacturers. 
 
 

INVESTMENTS 

1.2.1.7. Main ongoing and future investments 

1.2.1.7.1. Creation of an H2 plant in Bournezeau and an H3 plant in the Rhone-Alpes region. 

As part of its strategy, the Company initiated in December нлнл ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴ ƻŦ ŀ άIнέ ǇǊƻŘǳŎǘƛƻƴ ǎƛǘŜΣ ǿƘƛŎƘ ǿŀǎ 
commissioned in July нлно ƛƴ .ƻǳǊƴŜȊŜŀǳΣ ƴŜȄǘ ǘƻ ǘƘŜ άIмέ ǎƛǘŜΦ  
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5ǳǊƛƴƎ ǘƘŜ ŦƛǊǎǘ ƘŀƭŦ ƻŦ ǘƘŜ нлну ŦƛƴŀƴŎƛŀƭ ȅŜŀǊΣ ǘƘŜ /ƻƳǇŀƴȅ Ǉƭŀƴǎ ǘƻ ƭŀǳƴŎƘ ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴ ƻŦ ǘƘŜ άIоέ ǇǊƻŘǳŎǘƛƻƴ ǎƛǘŜ 
in the Rhône-Alpes region on a multimodal platform (river access, rail access, road access), with a view to commissioning 
in 2029. 

Maximum operation of the three production sites will provide overall production capacity of 1,000,000 metric tons of 
cement per year by 2030. 

  

H 
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The ƛƴǾŜǎǘƳŜƴǘ ōǳŘƎŜǘ ŦƻǊ άIоέ ƛǎ ŀǊƻǳƴŘ ϵнр million:  

-  two-thirds of the investments will be allocated to industrial process equipment, which will be amortised over an 
average period of eight years; 

-  one-third of the investments will be allocated to real estate, which will be amortised over an average period of 
30 years.  

 

1.3. ORGANISATIONAL STRUCTURE 

HOFFMANN GREEN CEMENT TECHNOLOGIES SA (formerly Holding HJB Tech) has been a French limited company (société 
anonyme) with a Management Board and a Supervisory Board since 3 September 2019. It is registered with the La Roche-
sur-Yon Trade and Companies Register under number 809 705 304 and its registered office is located at La Bretaudière, 
Chaillé-sous-les-hǊƳŜŀǳȄΣ уромл wƛǾŜǎ ŘŜ ƭΩ¸ƻƴΦ  

Since June 2022, HOFFMANN GREEN CEMENT TECHNOLOGIES has held 100% of the share capital of HOFFMANN 
MICROTECH, a simplified joint stock company registered in the Périgueux Trade and Companies Register under 
number 353 883 648 whose registered office is located at 1 rue des Chênes, 12110 Viviez, France. 

In July 2022, the Company entered into a first partnership in Switzerland with a local construction company through the 
creation of a joint venture, HOFFMANN SUISSE. HOFFMANN SUISSE is 10% owned by HOFFMANN GREEN CEMENT 
TECHNOLOGIES and is majority controlled by the local partner (90%). HOFFMANN SUISSE is located at 25B route du Bois-
de-Bay, 1242 Satigny, Switzerland. 

 

 

1.4. REVIEW OF FINANCIAL POSITION AND INCOME 

The financial information presented in this chapter is taken from the Company's annual financial statements prepared in 
accordance with IFRS as adopted by the European Union for the 2023 and 2024 financial years. Readers are invited to read 
this analysis of the Company's financial position and income for the financial years ended 31 December 2024 and 
31 December 2023, together with the Company's financial statements and the notes to the financial statements presented 
in chapter 2 of the Annual Financial Report and any other financial information included in the Annual Financial Report. 
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Annual results  

 

 

¢ƘŜ /ƻƳǇŀƴȅΩǎ ǊŜǾŜƴǳŜ ƛƴ нлнп ǿŀǎ ǳǇ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ǊŜǾŜƴǳŜ ŀŎƘƛŜǾŜŘ ƛƴ нлно όҌϵтΦн million; +193% 
compared to 2023). This year-on-year increase is explained by the volumes of cement sold and the signing of international 
ŎƻƴǘǊŀŎǘǎ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ŀƴŘ ǘƘŜ ¦ƴƛǘŜŘ YƛƴƎŘƻƳ ǿƘƛŎƘ ǊŜǎǳƭǘŜŘ ƛƴ ǘƘŜ ǊŜŎƻǊŘƛƴƎ ƻŦ ŀƴ ƛƴƛǘƛŀƭ ŎƘŀǊƎŜ ƻŦ ϵмлΦр million. 
It should be noted that the marketing of Hoffmann carbon credits, which began at the end of 2022, generated 
ϵ40 thousand in revenue in 2024, which enabled the Company to offer more competitive prices on a number of targeted 
and strategic projects. 

EBITDA for the 2024 financial year was -ϵлΦт million compared to -ϵрΦн million in 2023. The improvement in EBITDA year-
on-ȅŜŀǊ όҌϵпΦп Ƴƛƭƭƛƻƴύ ƛǎ Ƴŀƛƴƭȅ ŘǳŜ ǘƻ ǘƘŜ ƎǊƻǿǘƘ ƻŦ ǘƘŜ ōǳǎƛƴŜǎǎΦ Lǘ ǎƘƻǳƭŘ ōŜ ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ DǊƻǳǇΩǎ ƘŜŀŘŎƻǳƴǘ 
increased from 52 employees at the end of 2023 to 59 employees at the end of 2024 due to the strengthening of the sales 
ŀƴŘ ǘŜŎƘƴƛŎŀƭ ǘŜŀƳǎΦ tŜǊǎƻƴƴŜƭ ŜȄǇŜƴǎŜǎ ƛƴŎǊŜŀǎŜŘ ōȅ ϵлΦн million year-on-year. 

The profit (loss) from continuing operations is -ϵпΦф million. The year-on-ȅŜŀǊ ŎƘŀƴƎŜ όҌϵоΦф million) is explained by the 
change in EBITDA and the increase in depreciation, amortisation and provisions (-ϵлΦу million) related to the 
ŎƻƳƳƛǎǎƛƻƴƛƴƎ ƻŦ ǘƘŜ άIнέ ǳƴƛǘ ŀƴŘ ƻŦ ǘƘŜ ŎƻƴŎǊŜǘŜ ƳƛȄƛƴƎ Ǉƭŀƴǘ ƛƴ нлно ŀƴŘ ƻŦ ǘƘŜ ŎƻƴŎǊŜǘŜ ōŀǘŎƘƛƴƎ Ǉƭŀƴǘ ƛƴ нлнпΦ 

нлнп ƴŜǘ ŦƛƴŀƴŎŜ ƛƴŎƻƳŜ ŀƳƻǳƴǘŜŘ ǘƻ ϵлΦн million, down year-on-year (-ϵлΦу million) due to the change in the market 
value of UCITS and the decline in the volume of DATs placed. 

Net income for 2024 was -ϵпΦф million. 

A solid financial position 

9ƴ Yϵ 2024 2023 Var.

Chiffre d'affaires 13 248 6 041 7 207

Résultat Opérationnel Courant -4 873 -8 546 3 673

EBITDA -728 -5 170 4 442

Résultat Opérationnel -4 938 -8 803 3 865

Résultat Financier 153 986 -833

Impôt -186 -45 -141

Résultat Net -4 971 -7 862 2 891

Trésorerie disponible 4 799 13 280 -8 481

Placements de trésorerie 11 730 11 754 -24

Capitaux Propres 62 485 67 035 -4 550
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As of 31 December 2024, the /ƻƳǇŀƴȅ ƘŀŘ ŀ ǎǘǊƻƴƎ ǎǘŀǘŜƳŜƴǘ ƻŦ ŦƛƴŀƴŎƛŀƭ Ǉƻǎƛǘƛƻƴ ǿƛǘƘ ǎƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ ƻŦ 
ϵснΦр ƳƛƭƭƛƻƴΣ Řƻǿƴ ϵпΦр million due to the net income for the financial year.  

!ǾŀƛƭŀōƭŜ ŎŀǎƘ ŀƳƻǳƴǘŜŘ ǘƻ ϵпΦу Ƴƛƭƭƛƻƴ όϵмсΦр million including investments). The change in cash and cash equivalents 
over the period (-ϵуΦп million) was mainly due to investment flows (-ϵпΦо million) mainly related to the rehabilitation of 
the Hoffmann Microtech site, operations (-ϵлΦу million) and loan repayments (-ϵрΦр million). 

 
PROPOSED ALLOCATION OF NET INCOME FOR THE 2024 FINANCIAL YEAR 

Subject to the approval of the financial statements for the 2024 financial year, it will be proposed to the shareholders at 
the next General Meeting to be held on 30 May 2025, to allocate the loss for the financial year, i.e. -ϵрΣлптΣмсп ǘƻ ǘƘŜ 
άwŜǘŀƛƴŜŘ ŜŀǊƴƛƴƎǎέ ŀŎŎƻǳƴǘ ό-ϵплΣлпмΣнслύ ǿƘƛŎƘ ǿƛƭƭ ǘƘŜƴ ǘƻǘŀƭ -ϵпрΣлууΣпнпΦ  

INFORMATION ON SUPPLIER AND CUSTOMER PAYMENT TERMS 

Invoices received and issued but not paid at 31 December 2024 break down as follows:  

 

 

 

 

 

 

 

 

 

Invoices received and issued not paid as of the closing date of the financial year 
(table provided for in I of Article D. 441-4) 

 



 

 

 

- 42 - 

 
 
 
 

Doubtful receivables are not included in the table. 
 
  

0 jour

(indicatif)

1 à 30

jours

31 à 60

jours

61 à

90

jours

91

jours et plus

Total 

(1 jour et plus)

0 jour

(indicatif)

1 à 30

jours

31 à 60

jours

61 à

90

jours

91

jours et plus

Total 

(1 jour et plus)

Nombre de 

factures 

concernées

439 149 31 77

Montant total des 

factures 

concernées

(préciser : HT ou 

TTC) - TTC

           2 319 756        266 661          12 480            6 191          11 552        296 884     8 836 894        141 415          22 040          14 191     3 651 898     3 829 544 

Pourcentage du 

montant total des 

achats de

l'exercice 

(préciser : HT ou 

TTC) - TTC

15% 2% 0% 0% 0% 2%

Pourcentage du 

chiffre d'affaires 

de l'exercice

(préciser : HT ou 

TTC)

64% 1% 0% 0% 26% 28%

Montant total des 

factures exclues 

(préciser : HT ou 

TTC}

Délais de 

paiement utilisés 

pour le calcul des 

retards de 

paiement

(C)  Délais de paiement de référence utilisés (contractuel ou délai l®gal Å article L. 441-6 ou article L. 443-1du code de commerce)

o Délais contractuels : A Échéance facture du fournisseur o Délais contractuels : A échéance f ixée par la société HGCT

(B)  Factures exclues du (A) relatives à des dettes et créances litigieuses ou non comptabilisées

Nombre des 

factures
Néant Néant

Factures reçues et émises non réglées à la date de clôture de l'exercice dont le terme est échu
(tableau prévu au I de l'article D.441-4)

Article D. 441 I.- 1° : Factures reçues non réglées à la date de clôture de 

l'exercice dont le terme est échu

Article D.441 I.- 2° : Factures émises non réglées à la date de clôture de 

l'exercice dont le terme est échu

(A) Tranches de retard de paiement
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DIVIDEND DISTRIBUTION POLICY 

1.4.1.1. Dividends and reserves distributed by the Company over the last three financial years 

N/A 

1.4.1.2. Distribution policy 

It is not planned to initiate a short-ǘŜǊƳ ŘƛǾƛŘŜƴŘ ǇŀȅƳŜƴǘ ǇƻƭƛŎȅ ƎƛǾŜƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎǘŀƎŜ ƻŦ ŘŜǾŜƭƻǇƳŜƴǘΦ 

1.5. REGULATORY ENVIRONMENT 

The regulatory environment in which the Company operates and which may have a significant impact on its activities is 
presented below. 

CO2 EMISSION ALLOWANCES9 

1.5.1.1. The principle of the emissions trading scheme 

The emissions trading system is a regulatory tool that facilitates the achievement of CO2 emissions reduction targets. A 
quota corresponds to the authorisation to emit one ton of CO2. 

The European Union Emissions Trading Scheme (EU ETS), set up in 2005, currently covers CO2 emissions for more than 
11,000 European industrial sites (in cement, electricity, steel, glass, paper, refining, heating networks, etc.), including 
around 900 in France. 

The criteria for integration into the EU ETS (categories of activities, production and combustion output thresholds) are 
defined by Annex I of Directive 2003/87/EC. 

In concrete terms, EU Member States impose a cap on CO2 emissions for the 11,000 facilities concerned by this system, 
then allocate them the quotas corresponding to this cap. Each year, the companies subject to the obligation must 
surrender the number of allowances corresponding to the number of tonnes of CO2 issued the previous year.  

  

 

 

9 Source: developpement-durable.gouv. 
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Thus, a company that emits less CO2 than its initial allocation of allowances can exchange or resell its remaining unused 
allowances on the European emission allowance market. The related revenues can be used, for example to finance 
investments to control CO2 emissions. If they cannot be sold on the market, a company that benefits from an excess of 
allowances may keep them for subsequent years. 

Conversely, a company that emits more than its initial allocation of allowances must buy the missing allowances, this is the 
so-ŎŀƭƭŜŘ άǇƻƭƭǳǘŜǊ Ǉŀȅǎέ ǇǊƛƴŎƛǇƭŜΦ  

Quotas are traded between buyers and sellers: 

¶ on marketplaces; 
¶ through a financial intermediary; or 
¶ over the counter. 

 
1.5.1.2. Allocation of free emission allowances 

In order to prevent the risk of loss of competitiveness of European companies with regard to competitors who do not have 
the same regulatory constraints, the EU authorises a transitional allocation of free allowances for sites whose production 
is most exposed to international competition and to the costs of CO2 emission allowances.  

Thus, each year, relevant French industrial sites receive a certain number of emission allowances free of charge 
corresponding to the annual allocation decided under the French National Quota Allocation Plan (PNAQ). 

Under the PNAQ, the French production sites of traditional cement manufacturers benefit from free emission allowance 
allocations. These free allocations have enabled cement manufacturers to consolidate a surplus of emission allowances 
that has continued to increase since the implementation of the EU ETS. However, for the first time in 2018, the cement 
industry received fewer free allowances than its CO2 emissions, thus its surplus emission allowances are no longer 
increasing. 

1.5.1.3. Development prospects 

¢ƻ ŀŎƘƛŜǾŜ ǘƘŜ 9¦Ωǎ ƻǾŜǊŀƭƭ /h2 emissions reduction target by 2030, the sectors covered by the EU ETS must reduce their 
emissions by 43% compared to 2005 levels. In order to increase the pace of emissions reductions, the revised version of 
the EU ETS Directive, which will apply for the period 2021-2030, provides that the total number of emission allowances will 
be reduced by 2.2% per year from 2021, compared to 1.74% currently.  

This revision of the EU ETS will therefore reduce the volumes of emission allowances put on the market by industrial players 
from 2021.  

According to a study by the think tank Carbon Tracker published in 2018 and confirmed by an Oddo BHF study published 
in 2021, future reductions in allowances will automatically lead to a sharp increase in the price of emission allowances on 
the European market. The price per metric ton of CO2 ŀƭǊŜŀŘȅ ŜȄŎŜŜŘŜŘ ϵмлл ƛƴ CŜōǊǳŀǊȅ 2023.  

The increase in the price of emission quotas, correlated with the continued decline in the allocations of free quotas, is 
accelerating the transition of the EU and France to a low-carbon economy. 

This regulation has a favourable impact on the Company and its competitive positioning. Given its low carbon footprint, 
the Company is not subject to these quotas, unlike traditional cement manufacturers. Following the EU-ETS reform, the 
surplus emission allowances available to the cement industry are expected to decrease over time and when these surpluses 
are zero, traditional cement manufacturers will have to purchase CO2 emission allowances at increasingly high prices. The 
production cost of traditional Portland cement will therefore increase and negatively impact the results and profitability 
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of traditional cement manufacturers. In this respect, some cement manufacturers have already passed on price increases 
to their customers. 

 

 ¢I9 ά/!w.hb ¢!·έ 

The carbon component, which was established by the French Finance Act for 2014 (Act No. 2013-1278 of 
29 December 2013), and in force since 1 April 2014, is included in energy taxes, depending on the amount of CO2 emitted 
ōȅ ŀ ǇǊƻŘǳŎǘ όŎƻƳƳƻƴƭȅ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ ŀ άŎŀǊōƻƴ ǘŀȄέύΦ  

Expressed in euros per metric ton of CO2, it is paid by individuals and businesses through integration it into the final price 
of gasoline, diesel, fuel oil or natural gas.  

The purpose of this tax is to achieve the objectives of the national low-carbon strategy established in 2015, which aims in 
particular to reduce CO2 emissions by 50% in the building sector by 2030 and 87% by 2050. 

The amount of the carbon tax is steadily increasing in order to encourage consumers to reduce the use of fossil fuels. Its 
amount is set each year in the budget. 

¢ƘŜ /ƻƳǇŀƴȅΩǎ ŜŎƻƴƻƳƛŎ ƳƻŘŜƭ ƛǎ ƴƻǘ ŀŦŦŜŎǘŜŘ ōȅ ǘƘŜ ƎǊŀŘǳŀƭ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ ŎŀǊōƻƴ ǘŀȄ όōȅ ǿŀȅ ƻŦ ƛƭƭǳǎǘǊŀǘƛƻƴΣ ƻǾŜǊ ǘƘŜ 
period 2014-нлмфΣ ƛǘ ƛƴŎǊŜŀǎŜŘ ŦǊƻƳ ϵт ǘƻ ϵппΦс ǇŜǊ ƳŜǘǊƛŎ ǘƻƴ ƻŦ /h2 emitted) unlike traditional cement manufacturers. 
Indeed, the latter pass on the impact of the carbon tax directly on the selling price of traditional cement, which is therefore 
intended to increase in parallel with the amount of the carbon tax. In this sense, this regulation has a favourable impact 
on the Company. 

2020 ENVIRONMENTAL REGULATION 

¢ƘŜ ƴŜǿ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǊŜƎǳƭŀǘƛƻƴ ŦƻǊ ƴŜǿ ōǳƛƭŘƛƴƎǎ όά9w нлнлέύ Ƙŀǎ ōŜŜƴ ƛƴ ŦƻǊŎŜ ǎƛƴŎŜ м January 2021. 

Lǘǎ ƳŀƧƻǊ ŎƘŀƭƭŜƴƎŜ ƛǎ ǘƻ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ǊŜŘǳŎŜ ǘƘŜ ōǳƛƭŘƛƴƎΩǎ ŎŀǊōƻƴ ŜƳƛǎǎƛƻƴǎΦ ¢ƻ ǘƘƛǎ ŜƴŘΣ ƛǘ ƛǎ ōŀǎŜŘ ƻƴ ŀ ƎǊŀŘǳŀƭ 
transformation of construction techniques, industrial sectors and energy solutions, in order to control construction costs 
and ensure the upskilling of professionals. 

ER 2020 is ambitious and demanding. It sets progressive targets for CO2 emissions per square metre built. 

Unlike traditional Portland ŎŜƳŜƴǘΣ IƻŦŦƳŀƴƴ DǊŜŜƴ ŎŜƳŜƴǘǎ ƳŀƪŜ ƛǘ ǇƻǎǎƛōƭŜ ǘƻ ƻōǘŀƛƴ ǘƘŜ ά/ŀǊōƻƴ нέ ƭŜǾŜƭΦ ¢ƻ ǘƘŜ 
/ƻƳǇŀƴȅΩǎ ƪƴƻǿƭŜŘƎŜΣ ŀǎ ƻŦ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘŜ !ƴƴǳŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘΣ ǘƘŜǊŜ ŀǊŜ ƴƻ ƻǘƘŜǊ ǎƻƭǳǘƛƻƴǎ ŀƭƭƻǿƛƴƎ ŜƭƛƎƛōƛƭƛǘȅ ŦƻǊ 
the constructability bonus. Given the carbon footprint of Hoffmann Green cements, this regulation gives the Company a 
significant competitive advantage. This regulation has a significant favourable impact on the Company.  

TAXONOMY 

¢ƘŜ 9ǳǊƻǇŜŀƴ ά¢ŀȄƻƴƻƳȅέ ǊŜƎǳƭŀǘƛƻƴ ŀƛƳǎ ǘƻ ŜǎǘŀōƭƛǎƘ ŀ ŎƭŀǎǎƛŦƛŎŀǘƛƻƴ ƻŦ ŜŎƻƴƻƳƛŎ ŀŎǘƛǾƛǘƛŜǎ ǘƻ ŘŜǘŜǊƳƛƴŜ ǘƘƻǎŜ ǘƘŀǘ Ŏŀƴ 
ōŜ ŎƻƴǎƛŘŜǊŜŘ άŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ǎǳǎǘŀƛƴŀōƭŜέ ƻǊ άƎǊŜŜƴέΦ ¢ƘŜ ƻōƧŜŎǘƛǾŜ ƛǎ ǘƻ ǊŜŘƛǊŜŎǘ ƛƴǾŜǎǘƳŜƴǘǎ ǘƻǿŀǊŘǎ ŀŎǘƛǾƛǘƛŜǎ 
favourable to the energy and ecological transition, in particular those contributing to the fight against global warming. This 
ƎǊŜŜƴ ǘŀȄƻƴƻƳȅ Ŏŀƴ ōŜ ǳǎŜŘ ǘƻ ŀǿŀǊŘ άƎǊŜŜƴέ ƭŀōŜƭǎΦ Lǘ ǇǊƻƳƻǘŜǎ ƳŀǊƪŜǘ ǘǊŀƴǎǇŀǊŜƴŎȅ ŀƴŘ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƎǊŜŜƴ 
finance (green bonds, etc.) and susǘŀƛƴŀōƭŜ ŦƛƴŀƴŎŜΦ Lǘ ŀƭǎƻ ƳŀƪŜǎ ƛǘ ǇƻǎǎƛōƭŜ ǘƻ ƭƛƳƛǘ ƎǊŜŜƴ ǿŀǎƘƛƴƎ όάƎǊŜŜƴ ǿŀǎƘƛƴƎέύΦ  

¢ƘŜ ά¢ŀȄƻƴƻƳȅέ ŘŜŦƛƴŜǎ ŀ άƎǊŜŜƴέ ŎŜƳŜƴǘ ŀǎ ŀ ŎŜƳŜƴǘ ǿƛǘƘ ŀ ŎŀǊōƻƴ ŦƻƻǘǇǊƛƴǘ ƻŦ ƭŜǎǎ ǘƘŀƴ псф kg of CO2 per metric ton 
ƻŦ ŎŜƳŜƴǘ ǇǊƻŘǳŎŜŘΦ Lƴ нлннΣ 9ǘƘƛŦƛƴŀƴŎŜ ŀǎǎŜǎǎŜŘ ǘƘŜ ŜƭƛƎƛōƛƭƛǘȅ ŀƴŘ ŀƭƛƎƴƳŜƴǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀŎǘƛǾƛǘƛŜǎ ǿƛǘƘ ǊŜƎŀǊŘ ǘƻ 
ǘƘŜ 9ǳǊƻǇŜŀƴ ¢ŀȄƻƴƻƳȅΦ Lǘ ǎƘƻǿǎ ǘƘŀǘ млл҈ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀŎǘƛǾƛǘƛŜǎ ŀǊŜ ŀƭƛƎƴŜŘ ǿƛǘƘ ǘƘŜ ¢ŀȄƻƴƻƳȅΣ ǿƘƛŎƘ ƎƛǾŜǎ ǘƘŜ 
Company a significant competitive advantage in this regard.   

https://fr.wikipedia.org/wiki/Loi_de_finances_en_France
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1.6. EMPLOYEES 

NUMBER OF EMPLOYEES AND BREAKDOWN BY POSITION 

The Group had 59 employees at 31 December 2024 compared to 52 employees at 31 December 2023.  

1.6.1.1. Operational organisation chart on the date of the Annual Financial Report 

 

  

1.6.1.2. Number and breakdown of employees 

¢ƘŜ /ƻƳǇŀƴȅΩǎ ǎŀƭŀǊƛŜŘ ǿƻǊƪŦƻǊŎŜ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ȅŜŀǊ ƘŀŘ ŎƘŀƴƎŜŘ ŀǎ ŦƻƭƭƻǿǎΥ 

 31/12/2024 31/12/2023 31/12/2022 

Executives 
 
Supervisors and 
technicians 
 
Apprentices 
 

33 
 

24 
 
 
2 

31 
 

21 
 
 
0 

20 
 

22 
 
 
1 

TOTAL 59 52 43 
 

1.6.1.3. Employee representation 

The election of a Social and Economic Committee (CSE) was organised in the second half of 2020. However, no candidate 

came forward. Elections were held in July 2024. Therefore, an employee representation system was in place in the 

Company at the date of the Annual Financial Report.  

The Company believes that it has good relations and listens to its employees. No labour disputes have arisen since the 

creation of the Company. 
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EMPLOYEE SHARE CAPITAL 

On the date of Annual Financial Report, the provisions relating to statutory profit-sharing do not apply to the Company, 

because it has had under 50 employees for the last five financial years. 

The Company has not set up a company savings plan.  

As the vesting period for free share plan No. 6 (Plan No. 6) expired on 16 January 2024, the Management Board established 

that the conditions and criteria for the final grant were satisfied, and decided to allocate 6,500 treasury shares to the share 

buyback programme dedicated to the coverage of the free share plans for Plan No. 6 beneficiaries implemented on 

17 October 2023, noting the issuance of 11,500 shares and the final allocation of 18,000 shares to the beneficiaries of Plan 

No. 6. 

In addition, on 29 January 2024 and 5 February 2024, two free share plans were set up for employees (Plan No. 7 and Plan 
No. 8). 15,979 shares were allocated under Plan No. 7 set up for the benefit of Company employees who joined the 
Company since 16 January 2023 (presence condition, vesting period of three years, followed by a period retention period 
of one year). 27,666 shares were allocated under Plan No. у ǎŜǘ ǳǇ ŦƻǊ ǘƘŜ ōŜƴŜŦƛǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŜƳǇƭƻȅŜŜǎ ǿƘƻ ŀǊŜ 
ƳŜƳōŜǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ 9ȄǘŜƴŘŜŘ aŀƴŀƎŜƳŜƴǘ /ƻƳƳƛǘǘŜŜ ǿƛǘƘ ǘƘŜ ŜȄŎŜǇǘƛƻƴ ƻŦ aǊΦ David Hoffmann (presence 
condition, vesting period of one year, followed by a holding period of one year). As the vesting period of Plan No. 8 expired 
on 5 February 2025, the Management Board noted the definitive allocation of 27,666 ǎƘŀǊŜǎ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŜƳǇƭƻȅŜŜǎΣ 
members of the extended Management Committee, beneficiaries of Plan No. 8, and the issue of the corresponding number 
of shares. In addition, on 18 January 2025, the Management Board noted the definitive allocation of 10,471 shares to 
employees who joined the Company since 5 January 2021, beneficiaries of Plan No. 4, out of the 14,443 shares allocated 
under Plan No. 4 on 18 January 2022, and the corresponding issue of 10,471 shares. These shares are subject to a one-year 
holding period. 

On 29 January 2025, the Management Board set up a new free share allocation plan (Plan No. 9) for employees who joined 
the Company since 29 January 2024 and proceeded with the allocation of 13,074 shares. These shares are subject to a 
continued presence condition and may only be definitively vested at the end of a three-year vesting period. They will then 
be subject to a one-year holding period. 

As of the date of the Annual Financial Report, the Company has set up nine bonus share plans for its employees (excluding 
David Hoffmann, who is no longer bound by an employment contract with the Company since 1 December 2024).  

 

INTEREST-BASED INTEREST AGREEMENTS 

On the date of Annual Financial Report, the Company has not implemented any incentive or profit-sharing mechanisms. 
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1.7. SHARE CAPITAL 

AMOUNT OF SHARE CAPITAL 

¢ƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ŀƳƻǳƴǘǎ ǘƻ ϵмпΣсусΣслл ŘƛǾƛŘŜŘ ƛƴǘƻ мпΣ686,600 ǎƘŀǊŜǎ ǿƛǘƘ ŀ ǇŀǊ ǾŀƭǳŜ ƻŦ ϵм ŜŀŎƘΣ ŀƭƭ Ŧǳƭƭȅ 
subscribed and paid up. 

NUMBER, CARRYING AMOUNT AND PAR VALUE OF SHARES HELD BY OR ON BEHALF OF THE COMPANY 

The Company entered into a share buyback agreement with Portzamparc (BNP Paribas Group) on 21 October 2019 as 
part of the implementation of a first share buyback programme to set up a liquidity contract. This agreement, entered 
into for an initial period of 12 months from 21 October 2019, has since been renewed by tacit agreement for successive 
periods of 12 months. 
 

The Company has terminated the liquidity contract entered into with Portzamparc and entrusted the implementation of 
its liquidity contract to NATIXIS ODDO BHF, as of 2 January 2025, for a period of one year renewable by tacit agreement. 
The liquidity contract was modified by an amendment on 1 April 2025 in order to increase the resources allocated to it by 
ϵмллΣлллΦ 
 
As of 31 December 2024, the Company held 46,662 of its own shares, representing 0.3% of its share capital.  
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CONVERTIBLE SECURITIES, EXCHANGEABLE SECURITIES AND SECURITIES WITH WARRANTS 

Following the authorisation given by the Supervisory Board of the Company at its meeting of 12 February 2024, the 

Management Board, making use of the delegation of authority conferred by the 12th resolution of the General Meeting of 

2 June 2023, at its meeting of 16 February нлнпΣ ŘŜŎƛŘŜŘ ǘƻ ƛǎǎǳŜ ŀ ōƻƴŘ ŦƻǊ ŀ ƴƻƳƛƴŀƭ ŀƳƻǳƴǘ ƻŦ ϵпΣфффΣффтΦппΣ ƛƴ ǘƘŜ 

form of bonds convertible into and/or exchangeable for new or existing shares (OCEANE), which have been subscribed by 

funds managed by Eiffel Investment Group. 

This first tranche of OCEANE bonds will mature on 20 February 2029. 

Making use of the delegation of authority conferred by the 12th resolution of the General Meeting of 2 June 2023, the 

Management Board also, at its meeting of 16 May нлнпΣ ŘŜŎƛŘŜŘ ƻƴ ŀ ōƻƴŘ ƛǎǎǳŜ ƻŦ ŀ ƴƻƳƛƴŀƭ ŀƳƻǳƴǘ ƻŦ ϵпΣфффΣфсоΦсрΣ 

in the form of bonds convertible into and/or exchangeable for new or existing shares (OCEANE), which were subscribed by 

Odyssée Venture. 

This second tranche of OCEANE bonds will mature on 22 May 2029. 

The purpose of these issues is to enable the Company to acquire additional resources as part of its industrial and 

commercial strategy, under advantageous financial conditions and with limited potential dilution. The funds received will 

be used to promote ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǇǊƻŘǳŎǘƛƻƴ ŎŀǇŀŎƛǘƛŜǎΣ ǊŜǎŜŀǊŎƘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ŦƻǊ ƴŜǿ ƛƴƴƻǾŀǘƛǾŜ 

solutions and the strengthening of the sales team. 

The maximum dilution would be approximately 2.6% of the current share capital if the Company were to deliver only new 

shares in the event of the conversion of the two OCEANE tranches. 

 

1.8. MAIN SHAREHOLDERS 

BREAKDOWN OF SHARE CAPITAL AND VOTING RIGHTS 

1.8.1.1. Breakdown of share capital and voting rights as of the Annual Financial Report 

The shareholding table below shows the breakdown of the share capital and voting rights of the Company, the historical 

shareholders and shareholders holding more than 5% of the share capital on the date of the Annual Financial Report:  

 

Number of 
shares 

% capital  Voting rights 

% 
theoretical 

voting 
rights 

Julien Blanchard 2,740,028 18.71%   5,480,056 23.35% 

Gillaizeau Terre Cuite (1) 1,867,961 12.75%   3,709,804 15.81% 

Julien Blanchard 4,607,989 31.46%   9,189,860 39.15% 

            

David Hoffmann 2,715,028 18.53%   5,430,056 23.14% 

Hoffmann Capital Holding (2) 27,900 0.19%   55,800 0.24% 

David Hoffmann 2,742,928 18.73%  5,485,856 23.37% 

           

Julien Blanchard + David Hoffmann 7,350,917 50.18%  14,675,716 62.53% 
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ELUDOM (formerly COUGNAUD SA) (3) 848,218 5.79%  1,696,436 7.23% 

           

EMPLOYEES 46,545 0.32%  73,133 0.31% 

           

TREASURY SHARES 14,449 0.10%  14,449 0.06% 

           

OTHER SHAREHOLDERS 6,388,064 43.61%   7,010,730 29.87% 

           

 14,648,193 100.00%  23,470,464 100.00% 
 

(1) Simplified joint-ǎǘƻŎƪ ŎƻƳǇŀƴȅ ǿƛǘƘ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ƻŦ ϵнΣсммΣотпΣ ǿƘƻǎŜ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ƛǎ ƭƻŎŀǘŜŘ ŀǘ [ŀ Bretaudière, Chaillé-sous-les-Ormeaux, 85310 Rives 

ŘŜ ƭΩ¸ƻƴΣ CǊŀƴŎŜΣ ǊŜƎƛǎǘŜǊŜŘ ǿƛǘƘ ǘƘŜ [ŀ Roche-sur-Yon Trade and Companies Register under the number 546 150 061. Julien Blanchard holds 57.52% of J.B. 

Finance, which holds 87.90% of Gillaizeau Terre Cuite. 

(2) A non-ǇǊƻŦƛǘ ŎƻƳǇŀƴȅ ǿƛǘƘ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ƻŦ ϵмфΣтслΣ ǿƘƻǎŜ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ƛǎ located at La Bretaudière, Chaillé-sous-les-hǊƳŜŀǳȄΣ уромл wƛǾŜǎ ŘŜ ƭΩ¸ƻƴΣ 

registered with the RCS of La Roche-sur-Yon under number 825 008 774. David Hoffmann holds 99.9% of Hoffmann Capital Holding. 

(3) Simplified joint-ǎǘƻŎƪ ŎƻƳǇŀƴȅ ǿƛǘƘ ŎŀǇƛǘŀƭ ƻŦ ϵпΣлллΣлллΣ ǿƘƻǎŜ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ƛǎ ŀǘ aƻǳƛƭƭŜǊƻƴ [Ŝ /ŀǇǘƛŦ όурлллύ ς CS 40028, registered in the Trade and 

Companies Register of La Roche-sur-Yon under number 380 730 721.  

 

Julien Blanchard, Gillaizeau Terre Cuite, David Hoffmann and Hoffmann Capital Holding act together in respect of the 

Company. 

- Each member of the Supervisory Board and Management Board must own, directly or indirectly, or become the 

owner of within three months of being appointed, at least 1,000 shares in the Company (this condition does not 

apply to independent members of the Supervisory Board namely Philippe Duval and Alessandra Gaudio), in 

accordance with Article 12 of the Articles of Association. At the date of the Annual Financial Report, 

Julien Blanchard holds 4,607,989 shares in the Company directly and indirectly (via the company Gillaizeau Terre 

Cuite). 

- David Hoffmann holds 2,742,928 Company shares directly and indirectly (via Hoffmann Capital). 

- Eric Cougnaud holds 848,218 Company shares indirectly (via ELUDOM). 

- Isabelle Mommessin directly holds 459,963 Company shares.  

- Gil Briand holds 172,235 Company shares indirectly (via Hestia). 

- Jean-Pierre Floris and Michel Le Faou, non-voting directors with an advisory role at Supervisory Board meetings, 

do not hold Company shares. 

 

 

VOTING RIGHTS OF THE MAIN SHAREHOLDERS 

¢ƘŜ ǾƻǘƛƴƎ ǊƛƎƘǘǎ ŀǘǘŀŎƘŜŘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜǎ ŀǊŜ ǇǊƻǇƻǊǘƛƻƴŀƭ ǘƻ ǘƘŜ ǇƻǊǘƛƻƴ ƻŦ ǘƘŜ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ǘƘŜȅ ǊŜǇǊŜǎŜƴǘ ŀƴŘ 

each share gives the right to one vote. 

However, in accordance with Article ф ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ !ǊǘƛŎƭŜǎ ƻŦ !ǎǎƻŎƛŀǘƛƻƴΣ ŀ ǾƻǘƛƴƎ ǊƛƎƘǘ ǿƘƛŎƘ ƛǎ ŘƻǳōƭŜ ǘƘŜ ǾƻǘƛƴƎ 

rights of other shares, in view of the percentage of the share capital they represent, applies to all fully paid-up shares 

where proof is provided that they have been registered in the name of the same shareholder for at least two years. 
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CONTROL OF THE COMPANY 

As at the date of the Annual Financial Report, Julien Blanchard and David Hoffmann act in concert with respect to the 

/ƻƳǇŀƴȅ όǘƘŜ άConcertέύ ŀƴŘ Ƨƻƛƴǘƭȅ ŎƻƴǘǊƻƭ ǘƘŜ Company within the meaning of Article L. 233-3 of the French Commercial 

Code. 
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Julien Blanchard holds: 

- directly: 18.71% of the share capital and 23.35% of the voting rights of the Company; and 
- indirectly: 12.75% of the share capital and 15.81% of the voting rights of the Company, via Gillaizeau Terre Cuite, 

itself 87.90% owned by J.B. Finance, itself held in 57.52% by Julien Blanchard, 
 

amounting to a total direct and indirect holding of 31.46% of the share capital and 39.15% of the voting rights of the 

Company.  

David Hoffmann holds:  

- directly: 18.53% of the share capital and 23.14% of the voting rights of the Company; and 
- ƛƴŘƛǊŜŎǘƭȅΥ лΦмф҈ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ŀƴŘ лΦнп҈ ƻŦ ǘƘŜ ǾƻǘƛƴƎ ǊƛƎƘǘǎΣ Ǿƛŀ IƻŦŦƳŀƴƴ /ŀǇƛǘŀƭ IƻƭŘƛƴƎΣ 

which is 99.9% owned by David Hoffmann,  
 

amounting to a total direct and indirect holding of 18.73% of the share capital and 23.37% of the voting rights of the 

Company.  
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2. FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024 

 

2.1. FINANCIAL STATEMENTS PREPARED UNDER IFRS FOR THE YEAR ENDED 31 DECEMBER 2024 

 
 

HOFFMANN GREEN CEMENT TECHNOLOGIES 
 
 
 
 
 
 

IFRS financial statements for 2024 and 2023 
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1. Consolidated statement of financial position 
 

(in thousands of euros) 
 
 

 

A S S E T S Notes 31/12/2024 31/12/2023 

    

    

Intangible assets 6.7.1 8,559 7,936 

Property, plant and equipment 6.7.2 42,647 43,352 

Other financial assets 6.7.3 11,593 11,388 

Other non-current assets 6.7.4 26 30 

Non-current tax assets 6.7.5 9,509 9,720 

Total non-current assets  72,334 72,426 

    

    

Inventories and work-in-progress 6.7.6 3,178 3,438 

Trade receivables 6.7.7 13,791 5,117 

Other current assets 6.7.7 2,133 2,276 

Current tax assets  31 28 

Cash and cash equivalents 6.7.8 4,798 13,280 

Total current assets  23,931 24,139 

    

    

TOTAL ASSETS   96,265 96,565 
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Å  

L I  A B I  L I  T I  E S Notes 31/12/2024 31/12/2023 

    

    

Share capital 6.7.9 14,648 14,637 

Share premiums 6.7.9 82,686 82,697 

Other comprehensive income items 6.7.9 -1 -1 

Consolidated reserves attributable to owners 
of the parent 

6.7.9 -29,877 -22,436 

Consolidated income attributable to owners of 
the parent 

6.7.9 -4,971 -7,862 

Equity attributable to owners of the parent 6.7.9 62,485 67,035 

    

Consolidated reserves ð non-controlling 
interests 

6.7.9   

Consolidated income ð non-controlling 
interests 

6.7.9   

Equity attributable to non-controlling 
interests 

6.7.9   

        

Total equity  62,485 67,035 

    

    

Borrowings and financial debt 6.7.10 19,946 14,647 

Provisions for retirement benefit obligations 6.7.12 41 44 

Other long-term provisions 6.7.13 38 38 

Other non-current liabilities 6.7.15 3,887 3,603 

Deferred tax liabilities   82 102 

Total non-current liabilities  23,994 18,434 

    

    

Borrowings and financial debt 6.7.10 4,977 5,535 

Trade payables and accounts related 6.7.15 3,371 4,193 

Other current liabilities 6.7.15 1,438 1,368 

Current tax liabilities       

Total current liabilities  9,785 11,096 

    

    

TOTAL LIABILITIES    96,265 96,565 
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2. Income statement 
 

(in thousands of euros) 
 

  Notes 31/12/2024 31/12/2023 

    

REVENUE  6.8.1 13,248 6,041 

    

Other operating income  118 110 

Purchases consumed 6.8.2 -4,033 -3,483 

Employee benefits expense 6.8.3 -3,255 -2,861 

External expenses 6.8.4 -7,282 -5,386 

Taxes and duties  -152 -25 

Depreciation/amortisation charge 6.7.1 and 6.7.2 -3,987 -3,306 

Appropriations/reversals of provisions and impairments 6.7.4 -158 -70 

Change in inventories of work in progress and finished goods 6.7.6 -16 -109 

Other recurring operating income and expenses 6.8.5 643 544 

    

PROFIT (LOSS) FROM CONTINUING OPERATIONS    -4,873 -8,546 

    

Other operating income and expenses 6.8.6 -65 -257 

    

OPERATING INCOME    -4,938 -8,803 

    

Cash and cash equivalents  734 1,882 

Gross borrowing cost  -823 -896 

Net borrowing cost 6.8.7 -88 986 

    

Other financial income and expenses 6.8.7 241  

Income tax expense 6.9.2 -186 -45 

    

CONSOLIDATED NET INCOME    -4,971 -7,862 

    

Owners of the parent  -4,971 -7,862 

Share of non-controlling interests     

    

BASIC NET INCOME PER SHARE  6.4.25 -0.3404 -0.5379 

DILUTED EARNINGS PER SHARE  6.4.25 -0.3255 -0.5379 
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3. Comprehensive income items 
 
 

(in thousands of euros) 
 

  31/12/2024 31/12/2023 

   

PROFIT FOR THE PERIOD  -4,971 -7,862 

   

Items recyclable to the income statement   

Translation differences  0  

Revaluation of financial assets 0  

Tax on items recognised directly in other comprehensive income 0  

   

Items not recyclable to the income statement   

Tax on items recognised directly in other comprehensive income 0 0 

Actuarial differences 0 -1 

Income and expenses recognised directly in other comprehensive income 0  

   

OTHER COMPREHENSIVE INCOME FOR THE PERIOD  0 -1 

   

COMPREHENSIVE INCOME FOR THE PERIOD  -4,971 -7,863 

   

Owners of the parent -4,971 -7,863 

Share of non-controlling interests 0 0 
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4. Cash flow statement 
 

(in thousands of euros) 

  Notes 31/12/2024 31/12/2023 

CASH FLOWS FROM OPERATING ACTIVITIES     

    

Net income 2 -4,971 -7,862 

    

Net depreciation, amortisation and provisions 6.7.1-2-12 3,753 3,376 

Reversals of grants 6.8.5 -405 -337 

Gains and losses on disposals  6.9.1 31 210 

Expenses without cash impact (share-based payments)  463 249 

Expenses with no impact on cash (Bonds)  47  

Cash flow after net borrowing cost and tax -1,082 -4,364 

    

Net borrowing cost 6.8.7 77 -986 

Income tax expense (including deferred tax) 6.9.2 186 45 

Cash flow from operations before cost of net borrowing cost and tax -819 -5,305 

    

Tax paid 6.9.3 1 0 

Change in working capital requirements:    

 Other non-current assets 6.7.4 4 -39 

 Inventories 6.9.4 261 1,111 

 Customers 6.9.5 -8,674 -2,754 

 Other current assets (excluding loans and guarantees) 6.9.6 144 375 

 Other non-current liabilities 6.7.15 285 521 

 Suppliers 6.9.7 7 454 

 Other current liabilities 6.9.8 475 404 

TOTAL  -7,499 73 

    

Net cash from operating activities   -8,317 -5,233 

      

CASH FLOWS FROM INVESTMENT ACTIVITIES    

Acquisitions of non-current assets 6.9.9 -4,283 -7,610 

Disposals of non-current assets  6.9.10 11 24 

Change in loans and advances granted 6.9.11 9 -3 

Net cash flow from investing activities   -4,263 -7,590 

    

CASH FLOWS FROM FINANCING ACTIVITIES    

Treasury shares  -125 -52 

Borrowings 6.9.13 9,791 528 

Repayments of borrowings 6.9.14 -5,489 -4,887 

Net borrowing cost 6.9.15 -77 266 
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Net cash from (used in) financing activities   4,100 -4,145 

    

CHANGE IN CASH AND CASH EQUIVALENTS   -8,481 -16,967 

Opening cash position 6.7.8 13,280 30,247 

Closing cash and cash equivalents 6.7.8 4,798 13,280 

Change in cash and cash equivalents   -8,482 -16,967 
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5. Table of change in equity 
(in thousands of euros) 

 

  Share capital Premiums 
Other 

comprehensive 
income items 

Reserves 
Profit (loss) 

for the 
period 

Total equity 
Non-

controlling 
interests 

Group 
equity 

At 31 December 2022 14,635 82,698 4 -15,905 -6,739 74,693   74,693 

Movements:                 

Income appropriation N-1     -4 -6,735 6,739 0   0 

Treasury shares       -47   -47   -47 

Actuarial differences      -1     -1   -1 

Share-based payments       248   248   248 

Capital increase (AGA) 2 -2       0   0 

Consolidated income         -7,862 -7,862   -7,862 

At 31 December 2023 14,637 82,697 -1 -22,436 -7,862 67,035 0 67,035 

                  

At 31 December 2023 14,637 82,697 -1 -22,436 -7,862 67,035   67,035 

Movements:                 

Income appropriation N-1       -7,862 7,862 0   0 

Treasury shares       -125   -125   -125 

Share-based payments       463   463   463 

Capital increase (AGA) 12 -12       0   0 

Equity component of bonds       84   84   84 

Consolidated income         -4,971 -4,971   -4,971 

At 31 December 2024 14,649 82,686 -1 -29,877 -4,971 62,485 0 62,485 

 
 

Free share allocation plans had been decided by the Management Board on 18 January 2022 (plan No. 4) and 
16 January 2023 (plans No. 5 and 6 signed on the same day). The last plan (No. 6) expired on 16 January 2024. It 
gave rise to a capital increase of û11.5 thousand, carried out by deduction from the issue premium. This capital 
increase was accompanied by the creation of 11,500 new shares. Employer contributions had been fully 
provisioned at 31 December 2023. These plans therefore have no impact on the net income for the year.  
 
On 29 January 2024 (plan No. 7) and 5 February 2024 (plan No. 8), it was decided to allocate free Company shares 
to employees subject to the following conditions: 
Plan No. 7: 15,979 shares 
Plan No. 8: 27,666 shares 
 
Plan No. 4 and Plan No. 8 expired on 18 January 2025 and 5 February 2025, respectively. The two current plans 
mature on 16 January 2026 (Plan No. 5) and 29 January 2027 (Plan No. 7). These plans were treated in accordance 
with IFRS 2 and had an impact of û125 thousand on shareholdersõ equity for the period. 
 
On 16 February 2024 and 16 May 2024, the Company carried out two issues of bonds convertible into and/ or 
exchangeable for new or existing shares (OCEANE), each for an amount of û5 million and maturing in five years. 
In accordance with IAS 32, an equity component was valued for an amount of û83 thousand. 
 
Treasury shares are restated in accordance with note 6.7.9.  
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6. Notes to the consolidated financial statements 
 

The information below constitutes the notes to the consolidated financial statements and forms an integral part of the 

financial statements presented for the financial years ended 31 December 2024 and 31 December 2023. Each of these 

financial years has a duration of 12 months covering the period from 1 January to 31 December. 

 

In all the financial statements and notes, amounts are indicated in thousands of euros (in thousands of euros), unless 

otherwise indicated, and differences of Ñû1 thousand are due to rounding. 

 

6.1. Presentation of the Company's business and important events 
 

6.1.1. General information on the company 
 

Management Board and Supervisory Board. The Company is registered with the La Roche-sur-Yon Trade and 
Companies Register under number 809 705 304. 
 

The Groupõs registered office is located at 6 La BretaudièreðChaille-Sous-Les-OrmeauxðRives de lõYon (85310), 
France. 
 
HOFFMANN GREEN CEMENT TECHNOLOGIES has developed an innovation that involves changing the 
actual composition of the cement to achieve a much smaller carbon footprint than traditional òPortlandó cement.  
 
HOFFMANN GREEN CEMENT TECHNOLOGIES and its subsidiary HOFFMANN MICROTECH are 
hereinafter referred to as the òCompanyó or the òGroupó. 

6.1.2. Significant events of the 2024 financial year 
 

On 29 January 2024 (plan No. 7) and 5 February 2024 (plan No. 8), it was decided to allocate free Company shares to 
employees subject to the following conditions: 
Plan No. 7: 15,979 shares 
Plan No. 8: 27,666 shares 
 
On 16 February 2024 and 16 May 2024, the Company carried out two issues of bonds convertible into and/ or 
exchangeable for new or existing shares (OCEANE), each for an amount of û5 million and maturing in five years. 
These OCEANE issues were carried out to enable the Company to acquire additional resources as part of the 
deployment of its industrial and commercial strategy, under advantageous financial conditions and with limited 
potential dilution. 
 
 
In July 2024, the Company signed a major license agreement in the United States. This exclusive license agreement for 
a period of 30 years, with effect from 28 June 2024, will see the construction of several vertical production units of 
the òH2 unitó type in the United States to support the decarbonisation of the construction sector in the region. In 
return for the industrial and technology transfer and this exclusivity, the Company will receive an initial fee of up to 
û20 million (including û2 million guaranteed) as well as fixed and variable annual royalties based on revenue generated 
by the marketing of Hoffmann cements in the United States. 
 
The license agreement with the American partner Hoffmann Green USA was extended in December 2024, triggering 
an additional entry fee of û8 million. 
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In July 2024, the Company signed a partnership agreement with B®ton Contr¹le de lõEstuaire (BCE), an entity of the 
Duclos Group, a player based in Charente-Maritime (17), which produces a wide range of ready-mixed concrete in 
Charente-Maritime. 
 
In December 2024, the Company signed a licensing agreement with its British partner Cemblend Ltd covering the 
United Kingdom and Ireland. 
 
In return for the industrial and technology transfer, the Company will receive an initial charge of û500 thousand. 
 

6.2. Assessment of risk factors  
 

The Group may be exposed to different types of financial risk: market risk, credit risk, liquidity risk, foreign exchange 
risk and interest rate risk. Where appropriate, the Group implements simple measures proportionate to its size to 
minimise the potentially adverse effects of these risks on financial performance. The Companyõs policy is not to 
subscribe to financial instruments for speculative purposes. 
 

¶ Credit risk  
 

Credit risk is the risk of financial loss for the Company in the event that a customer or counterparty to a financial 
instrument fails to meet its contractual obligations.  
 
The Company is not exposed to a significant credit risk, which is mainly concentrated on trade receivables. The net 
carrying amount of receivables recognised reflects the value of net cash flows receivable estimated by management, 
based on the information at the reporting date.  
 
With regard to trade receivables, the Company performs regular assessments internally on the customer credit risk and 
the financial position of its customers. 
 

¶ Liquidity risk  
 

The Companyõs cash and cash equivalents amounted to û4,798 thousand at 31 December 2024.  
 
Available cash includes (i) bank accounts and (ii) investment accounts. The Company has û2.1 million in highly liquid 
short-term cash investments (term deposits) that are easily convertible with a maturity of less than three months into 
a known amount of cash whose value is not exposed to fluctuation risks.  
 
The Company is not exposed to a liquidity risk resulting from the potential implementation of early repayment clauses 
on bank loans. 
 
The Company has carried out a specific review of its liquidity risk and considers that it is in a position to meet its 
future maturities over a period of 12 months.  
 

¶ Foreign exchange risk 
 
The Companyõs strategy is to favour the euro as the currency when entering into contracts. The Company is therefore 
not currently subject to foreign exchange risk. 
 

¶ Interest rate risk 
 
At 31 December 2024, the Companyõs financial debts were not subject to interest rate risk. 
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6.3. Events after the 2024 reporting period 
 

N/A  
 

6.4. Accounting policies, rules and methods 
 

The consolidated financial statements are prepared in accordance with IFRS guidelines and cover a 12-month period 
from 1 January to 31 December.  
They include the parent company HOFFMANN GREEN CEMENT TECHNOLOGIES and its subsidiary 
HOFFMANN MICROTECH. 
 

Amounts are indicated in the financial statements and all notes are in thousands of euros (in thousands of euros), 

unless otherwise indicated. 

 

6.4.1. Declaration of compliance 
 

The Company prepared its consolidated financial statements, which were approved by the Management Board on 
14 March 2025, in accordance with the standards and interpretations published by the International Accounting 
Standards Board (IASB) and adopted by the European Union at the date of preparation of the financial statements, 
and presented in comparison with the 2023 financial year prepared according to the same accounting basis. 
 

All of the laws adopted by the European Union are available on the European Commissionõs website at the following 
address: https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02023R1803-
20240109&qid=1715613898096). 
 

This framework includes international accounting standards (IASðInternational Accounting Standards and IFRSð

International Financial Reporting Standards), the interpretations of the Standing Interpretations Committee (SIC) and 
the International Financial Interpretations Committee (IFRIC). 
 
The general principles, accounting policies and options used by the Company are described below. 
 

6.4.2. Principles of preparation of the financial statements 
 

The Companyõs IFRS financial statements have been prepared according to the historical cost principle with the 
exception of certain categories of assets and liabilities in accordance with the provisions laid down by IFRS: employee 
benefits measured using the projected unit credit method, borrowings and financial liabilities measured using the 
amortised cost method (see note 6.11.3). 
 

6.4.3. Business continuity 
 
The business continuity (going concern) principle has been adopted by the Management Board. 
 

6.4.4. Accounting policies 
 
The accounting principles used are identical to those used for the preparation of the annual IFRS financial statements 
for the financial year ended 31 December 2023, except for the application of the following new standards, 
amendments to standards and interpretations adopted by the European Union and which are mandatory for the 
Company from 1 January 2024.  

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02023R1803-20240109&qid=1715613898096
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02023R1803-20240109&qid=1715613898096
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Standards, amendments to standards and interpretations applicable from the financial year beginning on 

1 January 2024 

 

- Amendment to IAS 1 - Classification of liabilities as current or non-current 
- Amendment to IAS 1 - Non-current liabilities with covenants 
- Amendment to IFRS 16 - Lease liabilities in sale and leaseback transactions 
- Amendment to IAS 7 and IFRS 7 - Supplier financing arrangements 

 
These amendments to standards have no impact on the Companyõs annual financial statements. 
 
Standards, amendments to standards and interpretations published but not applied in advance by the 
Company: 
 

The Group has not applied in advance any standards, interpretations or amendments whose application is not 
mandatory at 31 December 2024. 

 

6.4.5. Consolidation method 
 

The Company applies IFRS 10, òConsolidated Financial Statementsó, IFRS 11, òJoint Arrangementsó and IFRS 12, 
òDisclosure of Interests in Other Entitiesó.  
IFRS 10, which deals with the recognition of consolidated financial statements, presents a single consolidation model 
that identifies control as the criterion to be met in order to consolidate an entity. An investor exercises control over 
an investee, if it has power over that entity, if it is exposed to the variable returns of the investee, or if it has rights to 
those variable returns by virtue of its involvement in that entity, and whether it has the ability to use its power over 
the entity to affect the amount of those returns.  
Subsidiaries are entities over which the Company exercises control. 
 

6.4.6. Use of judgments and estimates affecting assets and liabilities 
 
The Companyõs management regularly reviews its estimates and assessments on the basis of its past experience, as well 
as various other factors deemed reasonable in view of the circumstances. These form the basis for its assessment of 
the carrying amount of items of income and expenses and assets and liabilities. These estimates have an impact on the 
amount of income and expenses and on the values of assets and liabilities. The actual amounts may subsequently prove 
different from the estimates used. 
 
The main items that require estimates made at the reporting date based on assumptions about future changes and for 
which there is a significant risk of material change in their value, as recorded in the statement of financial position the 
reporting date, relate to: 
 

- valuation of intangible assets related to the development and valuation of the industrial process (see notes 6.6 
and 6.7.1); 

- inventory valuation (see notes 6.4.11 and 6.7.6); 

- measurement of provisions for retirement benefit obligations (see notes 6.4.15 and 6.7.12);  

- provisions for expenses (see notes 6.4.16 and 6.7.13); 

- recognition of deferred tax assets (see notes 6.4.17 and 6.7.5); 
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- assessment of the lease term and the assessment of rates for the application of IFRS 16 on leases (see notes 
6.4.20, 6.7.1 and 6.7.2); 

- the research tax credit (see note 6.4.19).  
 

6.4.7. Breakdown of current/non-current assets and liabilities 
 

In accordance with IAS 1, the Company presents its assets and liabilities by distinguishing between current and non-
current items: 

- The assets and liabilities constituting the working capital requirement included in the normal operating cycle 
of the activity in question are classified as current. 

- Fixed assets are classified as non-current. 

- Financial assets are broken down into current and non-current. 

- Provisions recognised as liabilities within the normal operating cycle of the activity in question and the portion 
of other provisions due in less than one year are classified as current. Provisions that do not meet these criteria 
are classified as non-current liabilities. 

- Financial debts that must be settled within 12 months after the reporting date of the financial year are classified 
as current. Conversely, the portion of financial debt maturing in more than 12 months is classified as non-
current liabilities. 

- Deferred taxes are presented in their entirety as non-current assets and liabilities. 
 

6.4.8. Intangible assets 
 
Intangible assets mainly comprise: 
Development costs 
Valuation of goodwill, 
An ERP and a CRM. 
 
 
In accordance with IAS 38, development costs are initially measured at cost and then amortised over their estimated 
useful life. 
 
Development costs are capitalised, insofar as the six criteria defined by IAS 38 are met: 
Technical feasibility for commissioning or sale. 
Intention to complete and use or sell it. 
Ability to use or sell it. 
Likely economic benefits. 
Availability of resources to complete the development and use or sell. 
Ability to reliably assess expenses related to different projects. 
 
Capitalised development costs are costs directly attributable to a technology, as they result from the monitoring of 
costs by technology. The share of the research tax credit related to capitalised costs is restated under other 
current/non-current liabilities. 
 

The implementation of IAS 23 Interest on borrowings did not result in the inclusion of interest in development costs. 
 
The Company regularly analyses compliance with the activation criteria. These costs are retained as assets as long as 
the Company retains most of the benefits and risks related to the technologies developed, and in particular when the 
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Company retains the intellectual property and has granted a temporary right to use and/or to use the results of the 
development phases. 
 

Capitalised costs are amortised on a straight-line basis over the useful life expected by the Company, i.e. a period of 
10 years. This duration takes into consideration the technological breakthrough that the process represents. 
 
 
The useful lives used to amortise identifiable intangible assets are as follows:  

- Development costs  10 years 

- Software & licenses  Two to eight years 
 
Right-of-use assets recognised in accordance with IFRS 16 are depreciated over the estimated term of the lease, i.e. 
seven years. 
 
This goodwill is tested for impairment in accordance with the procedures defined in note 6.6. 
 
 

6.4.9. Property, plant and equipment 
 

Property, plant and equipment mainly correspond to land and buildings, general installations and fixtures, equipment 
and tooling, transport, office and IT equipment, and furniture. In accordance with IAS 16 and IFRS 16, they are valued 
at cost and depreciated over their estimated useful life at acquisition and reviewed annually.  
 
Components have been identified for the property complex. Each component has been depreciated over an 
appropriate useful life: 

- Structural work  40 years 

- Carpentry/ Framework  40 years 

- Façade  30 years 

- Joinery  25 years 

- Electricity/ Plumbing  20 years 

- Air conditioning/ heating  20 years 

- General installations  15 years 

- Fixtures  15 years 
 

For other property, plant and equipment, the depreciation periods applied are as follows: 

- Improvements  Five to eight years 

- Technical installations  One to 10 years 

- Industrial equipment and tools  Three to five years 

- General installations, fixtures and fittings  Five to 15 years  

- Transport equipment  Five years 

- IT equipment  Two to five years 

- Furniture  Three to five years 
 
Depreciation schedules and residual values, if they exist, are reviewed each year.  
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Right-of-use assets recognised as assets in accordance with IFRS 16 are depreciated over the lease term: 

- Buildings  Two to 10 years 

- Industrial equipment  Five years 

- Transport equipment  Three to four years 

- Office & IT equipment  Four and five years 
 

6.4.10. Monitoring the value of non-current assets (excluding financial assets) 
 

Non-depreciable fixed assets are tested for impairment each year, or more frequently if internal or external events or 
circumstances indicate that a reduction in value may have occurred.  
 
The recoverable amount of an asset is the higher of the fair value less costs to sell and the value in use. 
 
The value in use of assets, to which independent cash flows can be attached, is determined according to the following 
principles: 

- Cash flows are derived from projected results over five to six years and then extrapolated to infinity. They are 
prepared by the Companyõs management and allow the calculation of an explicit value to which a terminal 
value is added (discounting of cash flows to infinity). 

- The discount rate is determined on the basis of the weighted average cost of capital. 
 

In order to determine the value in use, the intangible and tangible assets for which it is not possible to directly attribute 
independent cash flows, are grouped inside the Cash Generating Unit (CGU) to which they belong. The recoverable 
amount of the CGU is determined by the discounted cash flow method (DCF) according to the same principles as 
those described above. 
 
The recoverable amount of the cash-generating unit determined in this way is then compared with the carrying amount 
of its non-current assets in the consolidated statement of financial position. 
 
Impairment losses are recognised in the income statement when it appears that the carrying amount of an asset is 
significantly higher than its recoverable amount. 
 
The Company has a single CGU corresponding to its only operating segment as per its business model. As a result, 
impairment tests are performed on the basis of this single CGU. 
 

6.4.11. Inventories 
 
Inventories are recognised at cost or at their net realisable value, whichever is lower. The net realisable value represents 
the estimated selling price under normal operating conditions, less marketing costs.  
 
The acquisition costs of inventories include the purchase price, customs duties and other taxes, excluding taxes that 
may subsequently be recovered by the entity from the tax authorities, as well as transport, handling and other costs, 
costs directly attributable to the cost of raw materials, goods, work in progress and finished products. Trade discounts, 
rebates, cash discounts and other similar items are deducted to determine acquisition costs. 
 
Inventories are valued using the weighted average cost method.  
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An impairment of inventories equal to the difference between the gross value determined according to the methods 
indicated above and the current market price or realisable value less proportional selling costs, is taken into account 
when this gross value is greater than the other term stated. 
 

6.4.12. Trade and other receivables 
 
Trade and other receivables are measured at amortised cost less any impairment losses. 
 
Management regularly reviews and assesses the recoverable amount of trade receivables.  
When determining whether credit risk has increased significantly since initial recognition and making estimates of 
expected credit losses, the Group considers reasonable and supportable information that can be obtained without 
undue cost or effort. This includes quantitative and qualitative information and analyses, based on the Groupõs 
historical experience and an informed credit assessment, as well as forward-looking information. 
 
The Group has no receivables incorporating a significant financial component. Consequently, application of the 
expected loss principle does not generate a significant impact for the Group. 
 

6.4.13. Financial assets and liabilities  
 

Financial assets  
 

The measurement and recognition of financial assets depend on their classification in the statement of financial 
position, in accordance with the provisions of IFRS 9: 

- Financial assets at fair value through profit or loss: these assets are measured at fair value. Net profits and 
losses, including interest or dividends received, are recognised in the income statement.  

- Financial assets at amortised cost: These assets are measured at amortised cost using the effective interest rate 
method. Amortised cost is reduced by impairment losses. Interest income, foreign exchange gains and losses 
and impairments are recognised in the income statement. Gains and losses resulting from derecognition are 
recorded in the income statement. 

- Debt instruments at fair value through other comprehensive income; these assets are measured at fair value. 
Interest income calculated using the effective interest rate method, foreign exchange gains and losses and 
impairments are recognised in the income statement. Other net gains and losses are recorded in other 
comprehensive income. On derecognition, gains and losses accumulated in other comprehensive income are 
reclassified to profit or loss. 

- Equity instruments at fair value through other comprehensive income. These assets are valued later at fair 
value. Dividends are recognised as income in the income statement, unless the dividend clearly represents the 
recovery of a portion of the cost of the investment. Other gains and losses are recognised in other 
comprehensive income and are never reclassified to profit or loss. 

 

Financial liabilities 
 

All borrowings or debt bearing interest are initially recorded at the fair value of the amount received, less directly 
attributable transaction costs. Subsequent to initial recognition, interest-bearing loans are measured at amortised cost, 
using the effective interest rate method.  
 
Borrowings are classified as current liabilities, except when the Group has an unconditional right to defer payment of 
the debt at least 12 months after the reporting date, in which case these borrowings are classified as non-current 
liabilities.  
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6.4.14. Cash and cash equivalents 
 
Cash and cash equivalents consist of bank accounts and investments. 
 
The statement of cash flows is presented using the indirect method under IAS 7. The income tax expense is presented 
globally in operating cash flows. Financial interest paid is recognised in financing flows. Dividends paid are classified 
as cash flows from financing activities. 
 

6.4.15. Employee benefits 
 
Employee benefits are recognised in accordance with IAS 19. The Groupõs obligations in terms of pension, 
supplementary pension and retirement indemnity are those imposed by the legal texts applicable in France. Pension 
and supplementary pension obligations are fully covered by payments to organisations that release the employer from 
any subsequent obligation, while the organisation is responsible for paying employees the amounts due to them. These 
include French joint pension schemes. 
 

Post-employment benefits 
 

Retirement benefits are paid to employees upon retirement according to their length of service and their salary at 
retirement age. These benefits are part of the defined benefit plan. As a result, the method used to measure the amount 
of the Companyõs commitment with regard to retirement benefits is the retrospective projected unit credit method. 
It represents the probable present value of the rights acquired, assessed taking into account salary increases up to 
retirement age, likelihood of departure and of survival. 
 
As of 31 December 2024, the main actuarial assumptions used to measure the benefits are as follows: 
 

Assumptions 31/12/2024 31/12/2023 

Discount rate benchmark 
IBOXX corporate rate 

AA + 10 years 
IBOXX corporate rate 

AA + 10 years 

Discount rate 3.38% 3.17% 

Life table INSEE 2017-2019 INSEE 2016-2018 

Wage growth 4% declining 4% declining 

Turnover rate 2.61% 2.90% 

Retirement age 64 years 64 years 

 
 

Actuarial gains and losses are recognised in other comprehensive income. 
Differences related to the application of the new pension scheme are recognised in reserves. 
 

Other post-employment benefits 
 

These benefits are mainly based on the defined contribution plan (general plan). 
Under this plan, the Group has no other obligation than the payment of contributions; the expense corresponding to 
the contributions paid is recognised in the income statement for the year. 
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Other long-term benefits 
 

As the Group is not subject to the obligation, it has not set up a company savings plan or profit-sharing agreement. 
Due to the recent creation of the Company, long-service awards are negligible. Where applicable, severance pay is 
provisioned. 
In other words, there are no long-term benefits granted within the Group. 
 

6.4.16. Provisions and contingent liabilities 
 
In accordance with IAS 37, a provision is recognised when a current obligation to a third party is likely to result in an 
outflow of resources necessary to settle the obligation and when it can be reliably estimated. The amount of the 
provision is the best possible estimate of the outflow of resources required to settle the obligation. 
 
A contingent liability is based on a potential obligation resulting from past events and whose existence will be 
confirmed only by the occurrence (or non-occurrence) of one or more uncertain future events that are not wholly 
within the control of the Company. A contingent liability is also a present obligation that arises from past events but 
is not recognised because it is not probable that an outflow of resources embodying economic benefits will be required 
to settle the obligation, or either, the amount of the obligation cannot be measured with sufficient reliability. 
 

6.4.17. Tax 
 
Deferred taxes are recognised using the liability method to the extent of the temporary differences between the tax 
base of the assets and liabilities and their accounting base. 
 
The carrying amount of deferred tax assets is reviewed at each reporting date and deferred tax assets are only 
recognised if it is probable that a future taxable profit will enable them to be recovered. 
 
Deferred tax assets and liabilities are valued at the tax rate adopted or substantially adopted at each reporting date and 
the application of which is expected in the financial year during which the asset will be realised or the liability will be 
realised settled for each tax regulation.  
 
Taxes relating to items recognised directly in equity or in other comprehensive income are recognised in equity or in 
other comprehensive income and not in the income statement. 
 
Deferred tax assets and liabilities are not discounted. 
Deferred tax assets and liabilities are offset when they relate to the same tax entity. 
They are evidenced by means of proof of tax (see note 6.10.1). 
 
In the income statement, the Company value-added contribution (CVAE) is included in the line Tax expenses.  
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6.4.18. Product recognition 
 

IFRS 15 establishes the principles of revenue recognition on the basis of an analysis in five successive stages: 

- Identification of the contract. 

- Identification of the various distinct performance obligations, i.e. the list of goods or services that the seller 
has undertaken to provide to the buyer. 

- Determination of the overall price of the contract. 

- The allocation of the overall price to each performance obligation. 

- The recognition of revenue and related costs when a performance obligation is satisfied. 
 
Revenue is recognised when the Group fulfils a performance obligation by transferring a promised good or service to 
a customer. An asset is transferred when the customer obtains control of the asset. 
 
These revenues are net of value-added tax, merchandise returns, rebates and deductions made, where applicable, from 
intra-group sales. 
 

¶ The Group distinguishes between two types of revenue: 
- Revenue related to engineering services provided as part of the signature of exclusivity contracts whose 

revenue is recognised according to the performance of the services: access to technologies and engineering 
services related to the marketing of products by the partner client. 

- Revenue related to the sale of low-carbon cement for which revenue is recognised on delivery. 
 

6.4.19. Grants 
 
Public grants are public aid in the form of transfers of resources to an entity, in exchange for its compliance or future 
compliance with certain conditions related to its operational activities. Under IAS 20, asset-related grants are public 
grants whose main condition is that an entity meeting the conditions must purchase, build or otherwise acquire long-
term assets. 
 

Government grants are recognised in profit or loss on a systematic basis for the periods in which the entity recognises 
as expenses the costs that the grants are intended to offset. Thus, grants related to assets are presented under deferred 
income in the statement of financial position and amortised over the same period as the subsidised asset. 
 
The Group benefits from repayable non-interest bearing advances granted by BPI to finance the development 
programme for geopolymers and innovative low-carbon technologies. The difference between the present value of 
repayment flows at the market rate and the amount received in cash from the public body constitutes a grant under 
IAS 20. This difference is recognised as a grant over time based on the repayments, given that the corresponding costs 
are capitalised. The financial cost of repayable advances, calculated according to the effective interest rate, is recorded 
in financial expenses. 
 
The Group also benefits from research and innovation tax credits. These amounts are recognised as grants in the 
income statement, at the same rate as the amortisation of the development costs related to each technology. 
 
These grants are recognised as deferred income. 
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6.4.20. Leases 
 
Under IFRS 16, a lease is an agreement whereby the lessor transfers to the lessee, for a specified period, the right to 
use an asset in exchange for payment or a series of payments.  
 

Lessee  
 

For most leases, a right of use is recognised in the lesseeõs assets in exchange for a liability determined by discounting 
the rent payable at the market rate. This processing is carried out only if the contract has a duration of more than 
12 months and if the value of the leased asset is greater than US$5,000. Each payment under the contracts is broken 
down between the financial expense and the amortisation of the balance of the debt, so as to obtain a constant periodic 
interest rate on the outstanding balance. 
 
The discount rate used corresponds to the financing rate that the banks would grant for each of the contracts. The 
rates vary between 0.80% and 3.30% depending on the date of the contracts. Whenever possible, particularly on certain 
vehicles where the residual value at the end of the contract is known, the interest rate implicit in the contract is used, 
i.e. around 9%. 
 
The Group presents the òright of useó asset on the same line as the underlying assets of the same type which it fully 
owns.  
Intangible assets under a lease are amortised over the useful life of the asset (if the lease transfers ownership of the 
asset to the lessee) or over the lease term. 
 

6.4.21. Net financial debt 
 
Long-term financial debts include loans contracted with credit institutions, repayable public grants, as well as loans 
recognised as an offset to the recognition of rights of use attached to leases. These long-term debts are classified as 
non-current liabilities for the portion due in more than one year and are valued at amortised cost at the end of the 
reporting period using the effective interest rate method, with amortisation of issue costs, when these costs are 
significant. All these debts are at a fixed rate at the reporting date. 
 

Short-term borrowings include the short-term portion of long-term borrowings, as well as bank overdrafts and other 
short-term borrowings. 
 
Net financial debt consists of the borrowings defined above, less cash and cash equivalents and long-term financial 
investments. 
 
The cost of net borrowing includes interest on borrowings and other financial liabilities, and income on cash 
investments. 
 

6.4.22. Segment information 
 
The main operational decision-maker only monitors performance at the level of the entire Group; the application of 
IFRS 8 has led the Group to present only one operating segment.  
 

6.4.23. Equity 
 
Shareholdersõ equity consists of the share capital of the parent company, premiums, reserves and earnings.  
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Treasury shares held are deducted from consolidated equity; no expense or income resulting from these transactions 
affects the income statement. 
 

6.4.24. Presentation of the income statement 
 
The Group presents its income statement by nature and has identified performance indicators adapted to its business 
model that are not systematically defined by accounting standards. 
 
Revenue 
 
The Groupõs revenue corresponds to revenue from cement sales and engineering services under partnership 
agreements.  
 
EBIT/Current operating profit 
 
EBIT (Earnings Before Interest & Taxes), also called profit (loss) from continuing operations corresponds to all 
recurring income and costs directly related to the Groupõs activities. 
 
EBITDA 
 
EBITDA (Earnings Before Interest, Taxes, Depreciation & Amortisation) is an indicator defined by the Company as 
profit (loss) from continuing operations before depreciation, amortisation and impairment of assets net of reversals. 
 

6.4.25. Methods for calculating net earnings per share 
 
Earnings per share are calculated by dividing net income attributable to shareholders by the weighted average number 
of shares outstanding during the financial year. 
 
Diluted earnings per share are calculated by dividing net income attributable to shareholders by the weighted average 
number of shares outstanding during the year, adjusted for the impact of the conversion of dilutive instruments into 
ordinary shares.  
 
During the 2024 financial year, the weighted average number of ordinary shares was: 
 

 

Ordinary shares Cumulative Term 
The weighted 

average number 
of ordinary shares 

01/01/2024 14,636,693 14,636,693 15 599,864 

16/ 01/2024 11,500 14,648,193 351 14,047,857 

 
14,648,193 

 
366 14,647,722 

   
Treasury shares -46,662 

   
The average number of ordinary shares 14,601,060 

   
Income attributable to owners of ordinary shares -4,970,831 

    
-0.3404 
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In 2024, diluted earnings per share were equal to: 
 

 

Dilutive 
instruments 

Cumulative Term Weighted average number of dilutive instruments 

Weighted 
average 

number of 
ordinary shares 
after dilutive 
instruments 

01/01/2024 0 0 15 0 599,864 

16/01/2024 0 0 35 0 14,047,857 

20/02/2024 488,281 488,281 92 122,737 122,737 

22/05/2024 407,495 895,776 224 548,234 548,234 

 
895,776   366 670,972 15,318,693 

    
Treasury shares -46,662 

    
The average number of ordinary shares 15,272,031 

    
Income attributable to owners of ordinary shares -4,970,831 

    
 -0.3255 

 

 
The free share allocation plans decided by the Company are instruments that could dilute basic earnings per share in 
the future, but which are not included in the calculation of diluted earnings per share because they are anti-dilutive for 
2024. 
 
During the 2023 financial year, the weighted average number of ordinary shares was: 
 

 

Ordinary shares Cumulative Term 
The weighted 

average number 
of ordinary shares 

01/01/2023 14,634,736 14,634,736 8 320,761 

09/01/2023 1,957 14,636,693 357 14,315,889 

 
  14,636,693 

  

 
14,636,693 

 
365 14,636,650 

   
Treasury shares -20,921 

   
The average number of ordinary shares 14,615,729 

   
Income attributable to owners of ordinary shares -7,861,792 

    
-0.5379 

 

 
During the 2023 financial year, diluted earnings per share are equal to basic earnings per share.  
 
The free share allocation plans decided by the Company are instruments that could dilute basic earnings per share in 
the future, but which are not included in the calculation of diluted earnings per share because they are anti-dilutive for 
2023. 
 
 

6.5. Consolidation scope 
 

Unless otherwise stated, percentages of voting rights are identical to the portion of share capital held. 
 

2024 scope 
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Entities 
Consolidation 

methods 
Equity 

percentage 
Controlling 
percentage 

Registered office Country 

HGCT FC  - - RIVES DE L'YON  France  

HOFFMANN 
MICROTECH 

 FC  100.00% 100.00% MAREUIL EN PÉRIGORD  France  

      

2023 scope 
     

      

Entities 
Consolidation 

methods 
Equity 

percentage 
Controlling 
percentage 

Registered office Country 

HGCT FC  - - RIVES DE L'YON  France  

HOFFMANN 
MICROTECH 

FC  100.00% 100.00% MAREUIL EN PÉRIGORD  France  

 

6.6. Impairment of non-financial assets 
 

Impairment tests are performed on property, plant and equipment and intangible assets with a finite useful life where 
there is evidence of impairment. These tests consist of reconciling the net carrying amount of the assets with their 
recoverable amount, corresponding to the higher of their market value less selling costs or value in use estimated using 
the DCF (discounted cash flow) method. 
 
Cash flows are discounted over a limited period of five to six years and extrapolated to infinity, and the discount rate 
used corresponds to the weighted average cost of the capital of the entity concerned. 
 
The weighted average cost of capital used for 2024 is estimated at 10.68% depending on the sensitivities applied and 
taking into account the risk premiums applied.  
 
For intangible assets with an indefinite useful life, impairment tests are carried out at least once a year on a fixed date 
and between two dates if there is evidence of impairment.  
The impairment tests, carried out according to the methodology described above, showed that no impairment was 
necessary. The sensitivity analysis on the key assumptions (growth rate, EBITDA rate, discount rate) used to determine 
the value in use shows that a variation of +/-10% would have no impact on the conclusions of the impairment tests 
carried out (no impairment recorded). 
 
Intangible assets that are not yet ready to be commissioned are tested for impairment at least once a year and whenever 
there is an indication that the asset may be impaired. 
 

6.7. Information on balance sheet items and their changes 
 

The tables below are an integral part of the consolidated financial statements. 

6.7.1. Intangible assets 
 

Change in gross intangible assets  
 

Gross values Development costs Other intangible assets 
Property, plant and 

equipment in progress 
TOTAL  

     

At 31 December 2022 6,705 973 215 7,893 

Acquisitions 1,729 2 180 1,911 
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Disposals    0 

Inter-item transfers    0 

Change in scope    0 

At 31 December 2023 8,434 975 396 9,805 

     

At 31 December 2023 8,434 975 396 9,805 

Acquisitions 1,395 12 107 1,514 

Disposals 0 0 0 0 

Inter-item transfers 0 11 0 11 

Change in scope 0 0 0 0 

At 31 December 2024 9,829 997 503 11,330 

 
 

Change in amortisation of intangible assets  
 

Amortisation Development costs Other intangible assets 
Property, plant and 

equipment in progress 
TOTAL  

     

At 31 December 2022 1,025 118   1,143 

Appropriations 671 55  726 

Reversals    0 

Inter-item transfers    0 

Change in scope    0 

At 31 December 2023 1,696 173 0 1,869 

     

At 31 December 2023 1,696 173   1,869 

Appropriations 843 58 0 902 

Reversals 0 0 0 0 

Inter-item transfers 0 0 0 0 

Change in scope 0 0 0 0 

At 31 December 2024 2,539 231 0 2,771 

 

Change in net intangible assets  
 

Net value Development costs Other intangible assets 
Property, plant and 

equipment in progress 
TOTAL  

     

At 31 December 2022 5,679 855 215 6,750 

At 31 December 2023 6,738 802 396 7,936 

At 31 December 2024 7,290 766 503 8,559 

 
 

Development costs are related to H-P2A, H-EVA, H-UKR, H-IONA technologies and the new H-GREEN 
technology. These technologies are constantly being improved. In this respect, an additional û1,503 thousand were 
capitalised in 2024. 
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Other intangible assets mainly correspond to goodwill, representing the valuation of the industrial process, resulting 
from the absorption of ARGIWEST at 30 June 2017. It amounts to û553 thousand.  
The rest of the other intangible assets corresponds to the acquisition of an ERP and a CRM. 
 
The impairment test performed at 31 December 2024 did not reveal any impairment loss requiring the recognition of 
a provision for impairment of intangible assets.  
 
No impairment loss was therefore recognised for 2024. 
 
The flows on intangible assets above include flows related to fixed assets recognised in accordance with IFRS 16, as 
detailed below: 
 

Change in gross intangible assets under finance leases or leases  
 

Gross values Other intangible assets TOTAL  

   

At 31 December 2022 65 65 

Acquisitions  0 

Disposals  0 

Inter-item transfers  0 

Change in scope  0 

At 31 December 2023 65 65 

   

At 31 December 2023 65 65 

Acquisitions 0 0 

Disposals 0 0 

Inter-item transfers 0 0 

Change in scope 0 0 

At 31 December 2024 65 65 

 

Change in amortisation of intangible assets under finance leases or leases  
 

Amortisation Other intangible assets TOTAL  

   

At 31 December 2022 18 18 

Appropriations 10 10 

Reversals  0 

Inter-item transfers  0 

Change in scope  0 

At 31 December 2023 27 27 

   

At 31 December 2023 27 27 

Appropriations 10 10 
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Reversals 0 0 

Inter-item transfers 0 0 

Change in scope 0 0 

At 31 December 2024 37 37 

 

Change in net intangible assets under finance leases or leases  
 

Net value Other intangible assets TOTAL  

   

At 31 December 2022 47 47 

At 31 December 2023 38 38 

At 31 December 2024 28 28 

 

6.7.2. Property, plant and equipment 
 

Change in gross property, plant and equipment  
 

Gross values Land Buildings 

Technical 
facilities, 
industrial 

equipment and 
tools 

Other property, 
plant and 

equipment 

Property, plant 
and equipment 

in progress 
TOTAL  

       

At 31 December 2022 1,307 7,705 10,368 2,707 26,256 48,343 

Acquisitions   226 191 5,476 5,892 

Disposals  -461  -117 -230 -809 

Inter-item transfers 1,755 23,915 2,358 794 -28,874 -52 

Change in scope      0 

At 31 December 2023 3,063 31,159 12,951 3,574 2,628 53,374 

       

At 31 December 2023 3,063 31,159 12,951 3,574 2,628 53,374 

Acquisitions 192 441 234 549 993 2,409 

Disposals 0 0 0 -385 0 -385 

Inter-item transfers 744 835 1,866 71 -3,526 -11 

Change in scope 0 0 0 0 0 0 

At 31 December 2024 3,999 32,434 15,051 3,809 94 55,388 
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Change in depreciation of property, plant and equipment  
 

Amortisation Land Buildings 

Technical 
facilities, 
industrial 

equipment and 
tools 

Other property, 
plant and 

equipment 

Property, plant 
and equipment 

in progress 
TOTAL  

       

At 31 December 2022 127 1,372 5,139 1,135 0 7,773 

Appropriations 101 683 1,356 440  2,580 

Reversals  -226  -106  -331 

Inter-item transfers      0 

Change in scope      0 

At 31 December 2023 228 1,830 6,495 1,469 0 10,022 

       

At 31 December 2023 228 1,830 6,495 1,469 0 10,022 

Appropriations 150 1,039 1,431 466 0 3,085 

Reversals 0 0 0 -366 0 -366 

Inter-item transfers 0 0 0 0 0 0 

Change in scope 0 0 0 0 0 0 

At 31 December 2024 378 2,869 7,926 1,568 0 12,741 

 

Change in net property, plant and equipment  
 

Net value Land Buildings 

Technical 
facilities, 
industrial 

equipment and 
tools 

Other property, 
plant and 

equipment 

Property, plant 
and equipment 

in progress 
TOTAL  

        

At 31 December 2022 1,180 6,333 5,229 1,572 26,256 40,570 

At 31 December 2023 2,835 29,329 6,456 2,105 2,628 43,352 

At 31 December 2024 3,621 29,565 7,125 2,241 94 42,647 

 
 

Disposals are mainly related to the termination of leases restated under IFRS 16, which give rise to the disposal of the 
corresponding right-of-use assets. 
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The cash flows on property, plant and equipment above include cash flows related to fixed assets recognised in 
accordance with IFRS 16, as detailed below: 
 

Change in gross property, plant and equipment leased or leased  
 

Gross values Land Buildings 

Technical 
facilities, industrial 

equipment and 
tools 

Other property, 
plant and 

equipment 
TOTAL  

      

At 31 December 2022 409 4,776 1,168 572 6,924 

Acquisitions   143 117 260 

Disposals  -461  -103 -565 

Inter-item transfers     0 

Change in scope     0 

At 31 December 2023 409 4,315 1,311 585 6,619 

      

At 31 December 2023 409 4,315 1,311 585 6,619 

Acquisitions 0 166 21 289 476 

Disposals 0 0 0 -359 -359 

Inter-item transfers 0 0 0 0 0 

Change in scope 0 0 0 0 0 

At 31 December 2024 409 4,481 1,331 514 6,736 

 
 

Change in depreciation of property, plant and equipment under finance leases or leases  
 

Amortisation Land Buildings 

Technical 
facilities, industrial 

equipment and 
tools 

Other property, 
plant and 

equipment 
TOTAL  

      

At 31 December 2022   886 671 359 1,915 

Appropriations  192 184 167 543 

Reversals  -226  -103 -329 

Inter-item transfers     0 

Change in scope     0 

At 31 December 2023   852 855 422 2,129 

      

At 31 December 2023   852 855 422 2,129 

Appropriations 0 197 204 166 566 

Reversals 0 0 0 -359 -359 

Inter-item transfers 0 0 0 0 0 

Change in scope 0 0 0 0 0 

At 31 December 2024   1,048 1,058 228 2,335 
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Change in net property, plant and equipment under finance leases or leases  
 

Net value Land Buildings 

Technical 
facilities, industrial 

equipment and 
tools 

Other property, 
plant and 

equipment 
TOTAL  

       

At 31 December 2022 409 3,890 497 213 5,009 

At 31 December 2023 409 3,463 456 163 4,491 

At 31 December 2024 409 3,432 273 286 4,400 

 
 
 

6.7.3. Other financial assets 
 

(in thousands of euros) 31/12/2024 31/12/2023 

Other equity securities(1) 11 11 

UCITS (in the form of bonds)(4) 10,000 10,000 

Depreciation of UCITS (in the form of bonds)  -177 -408 

Other long-term investments(2) 50 55 

Loans  0 1 

Deposits and guarantees(3) 1,709 1,729 

TOTAL  11,593 11,388 

 
(1) Unconsolidated Hoffmann Suisse shares for û10 thousand and shares in an EIG for û1 thousand. 
 
(2) Bank shares in the amount of û50 thousand. 
 

(3) Deposits and guarantees correspond to guarantee deposits on bank loans in the amount of û1.5 million, the holdback 
on the BPI loan for û200 thousand, and rental deposits and guarantees on motorway badges. 
 
(4) The Group has û10 million in long-term cash investments (UCITS). 
As the value at 31 December 2024 was less than the amount invested, an impairment of û177 thousand was recognised 
in the income statement, after reversal of the previous impairment, which amounted to û408 thousand.  
The objective of this financial instrument is to obtain an annualised net return of more than 3.65% over an investment 
horizon starting at the launch of the fund until 31 December 2026 while being subject to a hybrid monetary and equity 
risk. The management objective is to achieve, over its recommended investment period, performance linked to trends 
in international bond markets, in particular through exposure to high-yield securities maturing no later than 
December 2026. This objective is based on the achievement of market assumptions set by the management company. 
This financial instrument is classified as bonds and other debt securities denominated in euros by the French Financial 
Markets Authority (AMF ð Autorité des Marchés Financiers).  
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6.7.4. Other non-current assets 
 

(in thousands of euros) 31/12/2024 31/12/2023 

Status - VAT 14 18 

Prepaid expenses > one year 12 12 

TOTAL  26 30 

 
 

Prepaid expenses correspond to structural damage insurance. 
 

6.7.5. Current tax assets 
 

  31/12/2024 31/12/2023 

  Baseline Tax Baseline Tax 

        

Temporary delays       

Tax deficits 40,920 10,230 40,920 10,230 

Customer impairment 220 55 220 55 

        

Restatements       

Accelerated 
depreciation/amortisation 

-2,406 -602 -1,716 -429 

Rentals 52 13 50 13 

Credit leasing -854 -214 -694 -174 

Retirement commitments 20 5 13 3 

Reclassification of acquisition costs of 
HB shares 

86 22 86 22 

          

TOTAL  38,037 9,509 38,879 9,720 

 
 

Proof of tax is provided in note 6.10.1. 
 
IAS 12 recommends using the last tax rate voted when calculating deferred tax. The Group has therefore used the rate 
of 25%. 
 
The deferred tax recognised therefore mainly originates from the tax losses accumulated by HOFFMANN GREEN 
CEMENT TECHNOLOGIES. The Group has capitalised part of the Companyõs losses on the basis of forecasts that 
will make it possible to reconcile the losses in question over a period of five years. As of 31 December 2024, non-
capitalised losses for the Company amounted to û13.9 million. 
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In accordance with IAS 12, we present the following tax planning as of 31 December 2024, which shows the due date 
of deferred tax assets and their recoverability: 
 

(in thousands of euros) 
Portion at less 

than N-1 

Portion at 
more than one 
year and less 

than two years 

Portion at 
more than two 
years and less 

than three 
years 

Portion at 
more than 

three years and 
less than four 

years 

Portion at 
more than four 
years and less 
than five years 

Portion at 
more than five 

years 
TOTAL  

 

                

 Tax deficits     1,469 2,784 4,931 1,046 10,230 

 Customer impairment           55 55 

 Accelerated depreciation/amortisation 128 70 -27 -124 -190 -459 -602 

 Rentals -4 1 2 6 1 8 13 

 Credit leasing 34 42 35 36 37 -397 -214 

 Retirement commitments           5 5 

 Securities acquisition costs           22 22 

                

TOTAL  157 113 1,479 2,702 4,779 280 9,509 

 

6.7.6. Inventories and work in progress 
 

Net change in inventories and work-in-progress 
 

(in thousands of euros) 31/12/2024 31/12/2023 

Raw materials and other supplies 3,168 3,366 

Intermediate and finished products 9 25 

Goods 0 47 

TOTAL  3,178 3,438 

 
 

6.7.7. Trade receivables and other current assets 
 

Trade receivables 
 

(in thousands of euros) 31/12/2024 31/12/2023 

Gross trade receivables 14,172 5,337 

Provisions for depreciation -381 -220 

TOTAL  13,791 5,117 
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Other current assets 
 

(in thousands of euros) 31/12/2024 31/12/2023 

Advances and deposits paid 436 171 

Social security receivables 33 13 

Tax receivables 1,497 1,797 

Other current receivables 57 8 

Prepaid expenses 110 288 

TOTAL  2,133 2,277 

 

The maturity of the receivables is presented in the table in note 6.11.2. 
 
Tax receivables are broken down as follows: 
 

Tax receivables 31/12/2024 31/12/2023 

Status - VAT 712 891 

Status - accrued income 33 60 

Status - French Government research tax credit 
and Investment tax credit 

752 845 

TOTAL  1,497 1,797 

 

Current assets include the amounts obtained each year in respect of the investment tax credit and the research tax 
credit. The receivable at 31 December 2024 corresponds to the 2024 R&D tax credit and investment tax credit. 
 
Other current receivables are detailed as follows: 
 

Other receivables 31/12/2024 31/12/2023 

Supplier debtors and AAR  3 

Miscellaneous debtors 57 5 

TOTAL  57 8 

 

Schedule of trade receivables 
 

The breakdown of 2024 trade receivables by maturity is as follows: 
 

   
Matured  

At 31 December 2024 
Balance sheet 

value 
Not matured < 90 days 

< 90 days 
> Six months 

< Six months 

      

 Trade receivables (non-current assets) 0    0 

 Trade receivables (current assets) 14,172 9,927 478 2,263 1,505 

      

TOTAL  14,172 9,927 478 2,263 1,505 

 

The breakdown of trade receivables in 2023 by maturity is as follows: 
 

   
Matured  
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At 31 December 2023 
Balance sheet 

value 
Not matured < 90 days 

< 90 days 
> Six months 

< Six months 

      

 Trade receivables (non-current assets) 0    0 

 Trade receivables (current assets) 5,337 2,808 1,488 29 1,013 

      

TOTAL  5,337 2,808 1,488 29 1,013 

 

6.7.8. Cash and cash equivalents 
 

(in thousands of euros) 31/12/2024 31/12/2023 

Term deposits 2,134 11,144 

Cash at bank and in hand 2,664 2,136 

Total closing cash 4,798 13,280 

   

Bank overdrafts   

Total net cash and cash equivalents 
at end of period 

4,798 13,280 

 
 

At 31 December 2024, the Group had û2.1 million in short-term cash invested (term deposits), compared with 
û11.1 million at 31 December 2023.  
 
These deposits are highly liquid and easily convertible with a maturity of less than three months into a known amount 
of cash and the value of which is exposed to very little fluctuation risk.  
 

6.7.9. Capital 
 

Changes in share capital 
 
At 31 December 2023, the share capital of HOFFMANN GREEN CEMENT TECHNOLOGIES consisted of 
14,636,693 shares, which changed as follows during the 2024 financial year: 

 At 
31 December 2023 

Increase Reductions 
At 

31 December 2024 

Number of shares 14,636,693 11,500  14,648,193 

Nominal in euros 1.00 1.00  1.00 

Capital in euros 14,636,693 11,500 0 14,648,193 

The plan (No. 6) expired on 16 January 2024. It gave rise to a capital increase of û11.5 thousand, carried out by 
deduction from the issue premium. This capital increase resulted in the issuance of 11,500 new shares. 
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Share capital information 
HOFFMANN GREEN CEMENT TECHNOLOGIES shareholding structure: 

Holders Number of shares 
Ownership 
percentages 

Julien Blanchard 2,740,028 18.71% 

David Hoffmann 2,715,028 18.53% 

SAS Gillaizeau Terre Cuite 1,787,961 12.21% 

SAS Eludom (formerly Cougnaud) 848,218 5.79% 

SC HOFFMANN CAPITAL 
HOLDING  

27,900 0.19% 

Treasury shares 46,664 0.32% 

Other shareholders 6,482,394 44.25% 

TOTAL  14,648,193 100.00% 

 
Treasury shares 
Treasury shares acquired are deducted from consolidated equity. No profit or loss resulting from the purchase, sale or 
cancellation of shares affects the income statement. 
Number of treasury shares held at 31/12/2024: 46,664 shares. 
Value of treasury shares held at 31/12/2024: û250,852. 
Number of treasury shares acquired in 2024: 109,558 shares. 
Value of treasury shares acquired in 2024: û805,644. 
Number of treasury shares sold in 2024: 83,882 shares. 
Value of treasury shares sold in 2024: û680,217. 
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6.7.10. Financial Liabilities 

 
Non-current/current borrowings and financial debt 
 

(in thousands of euros) 31/12/2024 31/12/2023 

   

 Bonds 9,716  

 Bank borrowings 5,101 8,535 

 Ademe PIA 1 advance 414 639 

 BPI PIA 3 repayable grant 0 74 

 BPI PIA 4 repayable grant 376 400 

 Repayable BPI grants 72 34 

 PDL Region loan 1,620 2,040 

 Liabilities on rentals 2,577 2,835 

 Accrued interest 70 90 

Non-current borrowings and financial debt 19,946 14,647 

   

 Bonds 0  

 Bank borrowings 3,434 3,889 

 Ademe PIA 1 advance 225 350 

 BPI PIA 3 repayable grant 74 96 

 BPI PIA 4 repayable grant 89 65 

 Repayable BPI grants   

 PDL Region loan 420 400 

 Liabilities on rentals 667 631 

 Accrued interest 68 105 

Current borrowings and financial debt 4,977 5,535 

   

TOTAL  24,923 20,181 
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Breakdown of financial debt by maturity  
 

At 31 December 2024 
 

Borrowings and financial debt (in thousands of euros) 
Portion at less 

than N-1 
Portion from 

one to five years 
Portion at more 
than five years 

TOTAL  

     

At 31 December 2024     

 Bonds 0 9,716  9,716 

 Bank borrowings 3,434 5,101  8,535 

 Ademe PIA 1 advance 225 414  639 

 BPI PIA 3 repayable grant 74 0  74 

 BPI PIA 4 repayable grant 89 376  465 

 Repayable BPI grants 0 72  72 

 PDL Region loan 420 1,540 80 2,040 

 Liabilities on rentals 667 1,622 955 3,244 

 Accrued interest 68 60 10 138 

Borrowings and financial debt 4,977 18,901 1,046 24,923 

 Current financial liabilities    4,977 

 Non-current financial liabilities    19,946 

 
 

At 31 December 2023 
 

Borrowings and financial debt (in thousands of 
euros) 

Portion at less 
than N-1 

Portion from 
one to five years 

Portion at more 
than five years 

TOTAL  

     

At 31 December 2023     

 Bonds    0 

 Bank borrowings 3,889 8,522 13 12,424 

 Ademe PIA 1 advance 350 639  989 

 BPI PIA 3 repayable grant 96 74  170 

 BPI PIA 4 repayable grant 65 400  465 

 Repayable BPI grants  34  34 

 PDL Region loan 400 1,880 160 2,440 

 Liabilities on rentals 631 1,627 1,208 3,465 

 Accrued interest 105 76 13 194 

Borrowings and financial debt 5,535 13,252 1,394 20,181 

 Current financial liabilities    5,535 

 Non-current financial liabilities    14,646 
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Non-current/current borrowings and financial debt flows 
 

Gross values  Bonds 
Bank 

borrowings 
ADEME 
advance 

Repayable 
BPI 

grants 

Total 
equity 
loan 

PDL 
Region 

loan 

Liabilities 
on rentals 

Accrued 
interest 

TOTAL  

          

At 31 December 2022   16,279 1,109 727 86 2,000 4,117 204 24,523 

New    34  440 260 54 789 

Repayments  -3,855 -121 -93 -86  -911 -64 -5,130 

Change in scope         0 

At 31 December 2023 0 12,423 989 669 0 2,440 3,466 195 20,181 

          

At 31 December 2023 0 12,423 989 669 0 2,440 3,466 195 20,181 

New 10,000 0 0 38   476 0 10,514 

Repayments  -3,889 -350 -96  -400 -698 -57 -5,488 

Change in scope 0 0 0     0 0 

Fair value adjustment -284        -284 

At 31 December 2024 9,716 8,535 639 611 0 2,040 3,244 138 24,923 

 
 

The ADEME advance is a public aid granted by the State to the Company as part of the project to build an industrial 
pilot to manufacture a binder with a low carbon footprint. This aid was granted in December 2016 for a total amount 
of û1,367 thousand, of which the balance was received on 28 September 2020. The repayment end date is 
30 June 2029. 
In accordance with IFRS 9, the debt is initially recognised at its fair value and corresponds to the discounting of future 
withdrawals at the rates defined in the contract. 
 
BPI repayable advances are innovation grants to the Company as part of the various projects it develops: 
 
Å A first advance, for a total amount of û500 thousand, was granted in 2018. The end of repayment date initially set 

for 31 March 2025 has been postponed to 30 September 2025 because of Covid-19. In accordance with IFRS 9 
and similar to the first grant, the debt is recorded at its fair value, i.e. with a discount, so as to reduce its interest 
rate from zero to that of a normal debt. The benefit arising was treated as a grant in accordance with IAS 20 and 
is therefore listed under deferred income (Other current liabilities and Other non-current liabilities depending on 
maturity). The balance at 31 December 2024 was û74 thousand. Irrespective of the technical or commercial failure 
or the partial technical or commercial success of the programme, the Company guaranteed the payment of a lump 
sum of û200 thousand to BPI France Financement. The full amount was paid as of 31 December 2024. 
 

Å A new advance, for a total amount of û700 thousand, was granted in May 2022, û490 thousand of which was 
received at 31 December 2024. The final repayment date is 31 March 2029. In accordance with IFRS 9, the debt 
is recorded at its fair value, i.e. with a discount, so as to reduce its interest rate from zero to that of a normal debt. 
The benefit arising was treated as a grant in accordance with IAS 20 and is therefore listed under deferred income 
(Other current liabilities and Other non-current liabilities depending on maturity). The balance at 
31 December 2024 was û465 thousand. The first repayment is scheduled for 30 September 2024. Notwithstanding 
the technical or commercial failure or the partial technical or commercial success of the programme, the Company 
guarantees to BPI France Financement the payment of a lump sum of û280 thousand. 
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Å A new advance, for a total amount of û171 thousand, was granted in May 2023, û72 thousand of which was 
received at 31 December 2024. This advance is accompanied by the allocation of a grant of û512 thousand, 
û226 thousand of which was paid at 31 December 2024, which brings the total amount of aid to û683 thousand. 
The first repayment is scheduled for 31 March 2026. In the event of the technical or commercial failure of the 
programme, the Company will be released from any obligation to pay any financial returns. In accordance with 
IFRS 9, the debt is initially recognised at its fair value and corresponds to the discounting of future withdrawals at 
the rates defined in the contract. At 31 December 2024, interest was considered negligible. 
 

Issuance of OCEANE bonds in 2024: 
On 16 February 2024 and 16 May 2024, the Company carried out two issues of bonds convertible into and/ or 
exchangeable for new or existing shares (OCEANE), the main characteristics of which are as follows: 
 
Å Issue dated 16 February 2024: 

o Expiry date: 20 February 2029 
o Number of OCEANE bonds issued: 488,281 bonds 
o Issue price: û10.24, i.e. a total of û5 million 
o Coupon rate: 6% 

 
Å Issue dated 16 May 2024: 

o Expiry date: 22 May 2029 
o Number of OCEANE bonds issued: 407,495 bonds 
o Issue price: û12.27, i.e. a total of û5 million 
o Coupon rate: 6% 

 

In accordance with IAS 32, an equity component was initially valued for an amount of û84 thousand. 
 
At 31 December 2024, the amortisation of this component amounted to û11 thousand, corresponding to the 
difference between the interest expense on the debt component at the market rate, i.e. 6.20% and the interest at the 
contract rate. 
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6.7.11. Analysis of net borrowing cost  
 

Change in net borrowing cost 
 

(in thousands of euros) 31/12/2024 31/12/2023 

   

 Long-term portion of financial debt 19,946 14,647 

 Current portion of borrowings 4,977 5,535 

 Borrowings of less than one year and creditor 
banks 

  

Total gross debt 24,923 20,182 

   

 Bank shares 50 55 

 Long-term guarantees on financial debts 1,700 1,700 

 Long-term portion of financial investments 10,000 10,000 

 Short-term portion of financial investments 2,134 11,144 

 Cash at bank and in hand  2,664 2,136 

Total cash assets 16,548 25,035 

   

TOTAL NET DEBT  8,375 -4,853 

 
Details of gross debt are presented in note 6.7.10. 
 

6.7.12. Provisions for retirement benefit obligations 
 

Change in commitment 
 

(in thousands of euros) 
Pension 

commitments 

  

At 31 December 2022 16 

Appropriations 32 

Reversals  

Change in scope  

Actuarial gains and losses 1 

Impact of the pension reform on shareholdersõ equity -5 

At 31 December 2023 44 

  

At 31 December 2023 44 

Appropriations 7 

Reversals -10 

Change in scope 0 

Actuarial gains and losses 0 

Impact of the pension reform on shareholdersõ equity  

At 31 December 2024 41 
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6.7.13. Other provisions 
 

(in thousands of euros) 
Provisions for 

contingencies and 
charges 

  

At 31 December 2022 0 

Appropriations 38 

Reversals  

Change in scope  

At 31 December 2023 38 

  

At 31 December 2023 38 

Appropriations 0 

Reversals 0 

Change in scope 0 

At 31 December 2024 38 

 
 

As of 31 December 2024, provisions are related to labour tribunal disputes. 
 

6.7.14. Contingent assets and liabilities  
 
No contingent assets or liabilities have been recognised by the Company. 
 

6.7.15. Trade payables and other payables 
 

Breakdown by type of trade payables and other payables  
 

Trade payables 
 

(in thousands of euros) 31/12/2024 31/12/2023 

Trade payables 3,183 3,176 

Debt on non-current assets 188 1,017 

TOTAL  3,371 4,193 

 
 

Other non-current liabilities 
 

(in thousands of euros) 31/12/2024 31/12/2023 

Tax and employee-related payables 20 12 

Prepaid products and services  3,867 3,591 

TOTAL  3,887 3,603 
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Prepaid products and services 31/12/2024 31/12/2023 

R&D tax credit 3,150 2,914 

Investment tax credit 225 184 

BPI ð Grant on zero-rate advance 16 21 

Investment grants 476 472 

TOTAL  3,867 3,591 

 
 

Non-current employee-related payables correspond to the employerõs contribution due to free share allocation plans 
maturing in more than one year. 
 
Investment subsidies are reversed in profit or loss as the assets to which they relate are depreciated. 
 

Non-current tax liabilities 
 

  31/12/2024 31/12/2023 

  Baseline Tax Baseline Tax 

          

Temporary delays         

Tax deficits -880 -220 -880 -220 

          

Restatements         

Revaluation difference 1,229 307 1,321 330 

Retirement commitments -21 -5 -31 -8 

          

TOTAL  327 82 410 103 

 
 

Proof of tax is provided in note 6.10.1. 
 
IAS 12 recommends using the last tax rate voted when calculating deferred tax. The Group has therefore used the rate 
of 25%. 
 
The deferred tax recorded is mainly due to the capital gain recorded on the HOFFMANN MICROTECH property, 
against which the tax losses were capitalised. 
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In accordance with IAS 12, we present the following tax planning as of 31 December 2024, which shows the due date 
of deferred tax liabilities: 
 

(in thousands of euros) 
Portion at less 

than N-1 

Portion at more 
than one year 
and less than 

two years 

Portion at more 
than two years 
and less than 
three years 

Portion at more 
than three years 

and less than 
four years 

Portion at more 
than four years 
and less than 

five years 

Portion at more 
than five years 

TOTAL  

 

                

 Tax deficits 23 23 23 23 23 105 220 

 Revaluation difference -23 -23 -23 -23 -23 -192 -307 

 Retirement commitments           5 5 

                

TOTAL  0 0 0 0 0 -82 -82 

 
 

Other current liabilities 
 

(in thousands of euros) 31/12/2024 31/12/2023 

Tax and employee-related payables 929 943 

Advances and deposits received 4  

Other liabilities 0 11 

Prepaid products and services 505 414 

TOTAL  1,438 1,368 

 
 

Tax and employee-related liabilities are broken down as follows: 
 
Tax and employee-related 
payables 

31/12/2024 31/12/2023 

Employee-related payables 700 783 

Status - VAT  164 93 

Status ð accrued expenses 65 67 

TOTAL  929 943 

 
 

Other liabilities are detailed as follows: 
 

Other liabilities 31/12/2024 31/12/2023 

Customer credit and PPA 4 0 

Miscellaneous creditors 0 11 

TOTAL  4 11 
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Deferred income is detailed as follows: 
 

Prepaid products and services 31/12/2024 31/12/2023 

R&D tax credit 454 369 

Investment tax credit 26 21 

BPI ð Grant on zero-rate advance 10 9 

Investment grants 15 15 

TOTAL  505 414 
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6.8. Notes to the income statement 
 

6.8.1. Revenue and performance indicator 
 

Revenue  
 

Revenue includes the sale of products and services. 
 

(in thousands of euros) 31/12/2024 31/12/2023 

Cement sales and other 2,688 3,960 

Sales of services 10,561 2,081 

TOTAL  13,248 6,041 

 
 

(in thousands of euros) 31/12/2024 31/12/2023 

France 2,538 2,100 

Export 10,710 3,941 

TOTAL  13,248 6,041 

 

 
The Company continued its development in 2024. 2024 activity was marked in particular by the acceleration of 
international development characterised by the invoicing of entry fees of û10 million in the USA and û500 thousand 
in the United Kingdom and Ireland. 
 

Performance indicator 
 
(in thousands of euros) 
 

  31/12/2024 31/12/2023 

Profit (loss) from continuing operations -4,873 -8,546 

Depreciation and amortisation 3,987 3,306 

Impairment of assets net of reversals 158 70 

EBITDA  -729 -5,170 

As a percentage of revenue Not significant Not significant 

 
EBITDA: EBITDA is defined by the Company as current operating income before depreciation, amortisation and impairment net of reversals 
and additions to and reversals of provisions for risks and charges. 
 

6.8.2. Purchases consumed 
 

(in thousands of euros) 31/12/2024 31/12/2023 

Purchases of raw materials -3,789 -2,481 

Change in raw materials inventories -245 -1,002 

TOTAL  -4,033 -3,483 
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6.8.3. Personnel expenses and headcount 
 

(in thousands of euros) 31/12/2024 31/12/2023 

Wages  -2,774 -2,707 

Change in provision for paid leave -32 -11 

Premiums  82 -49 

Indemnities & miscellaneous benefits -193 -165 

Social security charges -1,178 -1,149 

Share-based compensation(1) -482 -278 

Capitalised production (development costs) 1,100 1,274 

Grants 101 79 

Reclassifications of expenses 121 144 

TOTAL  -3,255 -2,861 

 
 
(1) Share-based compensation includes expenses calculated in accordance with IFRS 2 on the free share allocation plans 
outstanding. Given the probability of presence of the employees concerned at the end of the vesting period, and the 
price of the share on the grant date, the free share allocation plans represent an employee benefit of û463 thousand at 
31 December 2024. 
 

Headcount at the end of the period  
 

  31/12/2024 31/12/2023 

Executives 33 31 

Supervisors, technicians, employees 24 21 

Apprentices 2 0 

TOTAL  59 52 
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6.8.4. External expenses 
 

(in thousands of euros) 31/12/2024 31/12/2023 

Purchases not held in inventory -817 -624 

One-off rentals -168 -260 

Interview -610 -498 

Study expenses -47 -246 

Remuneration of intermediaries and fees -2,813 -1,932 

Advertising -709 -692 

Travel, missions and receptions -485 -386 

Other items -1,945 -1,325 

Capitalised production (development costs) 220 471 

Grant ð BPI innovation 16 49 

Subsidy ð ecological transition springboard 0 4 

Grant ð brand protection strategy 0  

Subsidy ð Nouvelle-Aquitaine region ð Innovative Projects 32 53 

Reclassifications of expenses 45 1 

TOTAL  -7,282 -5,386 

 
 

Non-stocked purchases mainly include electricity, fuel, small tools and laboratory supplies. The increase in the item is 
justified by the increase in H1 maintenance supplies and fuel in particular. 
 
Study costs correspond to the purchase of materials for performing tests. 
 
The fees consist mainly of accounting, legal and consulting fees (to determine the R&D tax credit in particular but 
also to prepare IFRS consolidated financial statements, CSTB studies, patent management, laboratory testing, stock 
market and sourcing consultancy, certification fees and recruitment fees). 
 
Advertising costs consist of strategy expenses and communication expenses, as well as trade fairs and exhibitions. 
 
Capitalised production corresponds to the capitalisation of expenses for tests and laboratory tests, mainly recognised 
as fees, and used to improve the technologies developed by the Group. 
 

6.8.5. Breakdown of other operating income and expenses 
 

(in thousands of euros) 31/12/2024 31/12/2023 

Share of investment subsidy reversed in profit or loss  405 337 

Other products 280 299 

Other expenses -42 -92 

TOTAL  643 544 

 
 



 

 

 

- 101 - 

The shares of investment grants are broken down as follows: 
 

Share of investment subsidy reversed in profit or loss  31/12/2024 31/12/2023 

Reversal of research tax credit 366 304 

Reversal of investment tax credit 19 14 

Reversal of grant on interest-free advance 4 7 

Reversal of ERDF subsidies for the manufacturing process  2 

Reversal of PDL ERP grant 15 10 

TOTAL  405 337 

 
 

Other current income is detailed as follows: 
 

Other products 31/12/2024 31/12/2023 

Amortisation capitalised for development costs 182 200 

Other products 98 99 

TOTAL  280 299 

 
 

6.8.6. Breakdown of other operating income and expenses 
 

(in thousands of euros) 31/12/2024 31/12/2023 

Sale price of non-current assets sold 6 267 

NAV of assets sold -37 -477 

Other non-recurring income and expenses -34 -47 

TOTAL  -65 -257 

 

 
In 2023, the sale price includes an early repayment of û244 thousand of a commercial lease restated under IFRS 16, 
following the acquisition of the building by the Group. The associated net carrying amount is û236 thousand. In 
addition, the port of La Rochelle has allocated new land to the Group for its location in the port. The costs incurred 
by the Group to locate on the first site were scrapped. 
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6.8.7. Net borrowing cost 
 

(in thousands of euros) 31/12/2024 31/12/2023 

   

 Income from UCITS (in the form of bonds)  734 742 

 Current account income   7 

 Reversal of impairment of UCITS (in the form of bonds)   1,128 

 Repayment of interest on loans   4 

 Cash and cash equivalents  734 1,881 

   

 Interest on borrowings -452 0 

 Interest on borrowings  -199 -307 

 Interest on leases  -57 -64 

 Interest on operating leases  -25 -23 

 Interest on PIA 1 repayable aid  -43 -40 

 Interest on repayable BPI grant -4 -7 

 Interest on PDL Region loan  -43 -47 

 Bank interest   0 

 Depreciation of UCITS (in the form of bonds)   -408 

 Gross borrowing cost  -823 -895 

   

Net borrowing cost -88 986 

   

 Other financial expenses -2  

 Depreciation of UCITS (in the form of bonds)  -177  

 Other financial income 13  

 Reversal of impairment of UCITS (in the form of bonds)  408  

 Other financial income and expenses 241 0 

   

Net finance income (expense) 153 986 

 
 

The cost of net borrowing cost includes interest on borrowings and other financial liabilities and investment income. 
 
The Group has û10 million in long-term cash investments (UCITS). As the value at 31 December 2024 was less than 
the amount invested, an impairment of û177 thousand was recognised in the income statement, after reversal of the 
previous impairment, which amounted to û408 thousand. 
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6.9. Cash flow statement 
 
The following options were selected: 

- Interest and dividends paid are classified as financing cash flows because they are the cost of obtaining financial 
resources or returns on investments. 

 
The change in cash flow reflects changes in the Companyõs activity. 
 
The notes below detail certain items in the statement of cash flows. 
 

6.9.1   31/12/2024 31/12/2023 

Disposal price 6.8.6 -6 -267 

Net carrying amount 6.8.6 37 477 

Gains and losses on disposals    31 210 

        

6.9.2       

Accrued income tax expense   -4 -7 

Deferred tax expense   190 52 

Tax deferral       

Income tax expense (including deferred tax) 6.10.1 186 45 

        

6.9.3       

Tax receivable/payable at beginning of year 6.10.1 28 16 

Entry into scope       

Patronage tax relief   -1 -1 

Accrued income tax expense   4 12 

Tax receivable/payable at closing 6.10.1 -31 -28 

Tax paid   0   

        

6.9.4       

Change in inventories 6.7.6 260 1,111 

- Entry into scope       

Change in inventories in WCR   260 1,111 

        

6.9.5       

Change in trade receivables 6.7.7 -8,674 -2,754 

- Entry into scope       

Change in trade receivables in WCR   -8,674 -2,754 

        

6.9.6       

Other current assets (excluding loans and guarantees) 6.7.7 144 375 

- Entry into scope       

Change in other current assets in WCR   144 375 
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6.9.7   31/12/2024 31/12/2023 

Change in trade payables 6.7.15 -822 335 

- Change in debts on non-current assets 6.7.15 829 119 

- Entry into scope       

Change in trade payables in WCR     7  454 

        

6.9.8       

Change in other current liabilities 6.7.15 70 67 

Reversals of grants 6.8.5 405 337 

- Entry into scope       

Other current liabilities    475  404 

        

6.9.9       

Acquisitions of non-current assets 6.7.1 and 6.7.2 -3,929 -7,751 

- New rentals 6.7.10 476 260 

- Change in debts on non-current assets 6.7.15 -829 -119 

Acquisitions of non-current assets   -4,282 -7,610 

        

6.9.10       

Disposal price of fixed assets 6.8.6 6 267 

Change in other long-term investments 6.7.3 5   

- Prepayment of an operating lease liability     -244  

Disposals of non-current assets   11   24  

        

6.9.11       

Other financial assets at beginning of period 6.7.3 11,388 10,664 

Other financial assets at closing 6.7.3 -11,593 -11,388 

Change in non-current assets   -205 -723 

Neutralisation of impairment 6.7.3 231 720 

Change in other long-term investments 6.7.3 -18   

- Entry into scope       

Change in loans and advances granted on non-current assets   8 -3  

        

6.9.12       

Expenses related to the IPO net of corporate tax       

- Income tax on costs related to the IPO       

Expenses related to the IPO that generated a cash outflow       
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6.9.13   31/12/2024 31/12/2023 

New borrowings 6.7.10 10,514 789 

- New rentals   -476 -260 

- Loan costs   -247   

New borrowings    9,791  529 

        

6.9.14       

Repayment of borrowings 6.7.10 -5,488 -5,130 

- Prepayment of an operating lease liability     244 

Decrease in miscellaneous financial debt 6.7.10     

Repayments of borrowings   -5,488 -4,887 

        

6.9.15       

Net finance income (expense) 6.8.7 153 986 

Restatement of IAS 32 interest expense on bonds   11   

Depreciation of UCITS (in the form of bonds) 6.8.7 -230 -720 

Other financial income and expenses 6.8.7 -11   

Adjusted cost of net borrowing cost   -77 266 
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6.10. Other information 
 

6.10.1. Tax  
 

Statement of financial position (assets)  
 

  31/12/2024 31/12/2023 

   

NON -CURRENT ASSETS   

Deferred tax 9,509 9,720 

   

CURRENT ASSETS   

Tax receivable due(1) 31 28 

   

TOTAL ASSETS 9,540 9,748 

 

Statement of financial position (liability )  
 

  31/12/2024 31/12/2023 

   

NON -CURRENT 
LIABILITIES  

  

Deferred tax 82 102 

   

CURRENT LIABILITIES    

Tax payable 0  

   

TOTAL LIABILITIES  82 102 

 
 

Net tax receivable  
 

 Current Non-current 

  31/12/2024 31/12/2023 31/12/2024 31/12/2023 

      

Net tax receivable 31 28 0  

Net tax liability 0   0  
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Analysis of income tax expense  
 

      31/12/2024 31/12/2023 

Accounting income before tax   -4,785 -7,817 

 
  

  

Theoretical tax income   1,196 1,954 

Impact of definitively non-deductible expenses net of definitively non-taxable income 3 38 

Impact of tax credits   4 12 

Impact of capitalisation of previously unrecognised losses 16 17 

Impact of non-capitalised losses for the year  -1,406 -2,067 

 
  

  

Effective tax income/expense   -186 -45 

 
 

The Companyõs tax expense was û186 thousand in 2024 compared to income of û45 thousand in 2023. 
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6.10.2. Related parties 

 
In accordance with IAS 24, the Company discloses information relating to significant transactions between related 
parties when they do not constitute flows within the Company or when these transactions are carried out with entities 
over which control or significant influence is identified. 
 
The impact of relationships with related parties on various items in the statement of financial position and income 
statement is as follows: 
 

A S S E T S 31/12/2024 31/12/2023 

   

Property, plant and equipment 1 88 

Total non-current assets 1 88 

   

Trade receivables 288 175 

Other current assets 120 120 

Total current assets 408 295 

   

TOTAL ASSETS 409 383 

   

L I A B I L I T I E S  31/12/2024 31/12/2023 

   

Borrowings and financial debt 0  

Trade payables and accounts related 79 9 

Other current liabilities 0   

Total current liabilities 79 9 

   

TOTAL LIABILITIES  79 9 

 
 
 31/12/2024 31/12/2023 

   

Revenue 53 47 

Employee benefits expense 0  

External expenses -113 -61 

Other operating income and expenses 5  

   

OPERATING INCOME  -55 -14 

   

Net borrowing cost 0  

Other financial income and expenses 0  
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CONSOLIDATED NET INCOME  -55 -14 

 
 

 

 

6.10.3. Compensation of key executives 

 
The Company has defined and limited the main executives to the executive corporate officers, i.e. the Chairman of 
the Management Board, Julien Blanchard, and the other member of the Management Board, David Hoffmann. The 
compensation paid to the main executives breaks down as follows (in ûK): 
 

(in thousands of euros) 31/12/2024 31/12/2023 

   

Compensation Chairperson of the Management Board 136 136 

Social security contributions Chairperson of the 
Management Board 

51 57 

Compensation Member of the Management Board 135 139 

Social security contributions Member of the Management 
Board 

61 64 

   

Executive compensation 383 396 

 
Managers do not receive: 

- short-term benefits; 

- post-employment benefits; 

- other long-term benefits; 

- termination benefits; 

- share-based payments. 
 
Benefits in kind are included in the items òCompensation Chairperson of the Management Board" and "Compensation 
Member of the Management Boardó. 

 

 

6.10.4. Statutory Auditorsõ fees 
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  31/12/2024 31/12/2023 

 

Statutory 
Auditors 
(KPMG) 

Network 
Statutory 
Auditors 
(KPMG) 

Network 

          

Certification and limited half-yearly review of 
individual and consolidated financial statements 

        

Å Issuer 56   56   

Å Fully consolidated subsidiaries         

Sub-total 56 0 56 0 

          

Services other than certification of financial 
statements 

        

Å Issuer 6       

Å Fully consolidated subsidiaries         

Sub-total 6 0 0 0 

TOTAL Statutory Auditorsõ fees 62 0 56 0 
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6.11. Risks borne by financial instruments  
 

6.11.1. Analysis of covenants  
 
The Company is not subject to any covenants for the 2024 and 2023 financial years. 
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6.11.2. Maturity of financial assets and liabilities 
 

At 31 December 2024 
 

A S S E T S (in thousands of euros) 
Balance 

sheet value 
Less than 
one year 

At two 
years 

At three 
years 

At four 
years 

At five 
years 

At more 
than five 

years 

        

Other financial assets 11,593       

 Other equity securities 11      11 

 UCITS (in the form of bonds) 10,000  10,000     

 Depreciation of UCITS (in the form of bonds)  -177  -177     

 Other long-term investments 50      50 

 Loans 0      0 

 Deposits and guarantees 1,709  750 200 750  9 

        

Other non-current assets 26       

 Trade receivables 0  0     

 Status - VAT 14  2 2 2 2 6 

 Prepaid expenses > one year 12  3 3 3 3  

        

Non-current financial assets 11,618 0 10,578 205 755 5 76 

        

Inventories and work-in-progress 3,178 3,178      

        

Trade receivables 13,791 13,791      

        

Other current assets 2,133       

 Advances and deposits 436 436      

 Social security receivables 33 33      

 Tax receivables 1,497 1,497      

 Other operating receivables 57 57      

 Prepaid expenses 110 110      

        

Cash and cash equivalents 4,798 4,798      

        

Current financial assets 23,900 23,900 0 0 0 0 0 

        

        

TOTAL FINANCIAL ASSETS  35,518 23,900 10,578 205 755 5 76 
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LIABILITIES (in thousands of euros)  
Balance sheet 

value 
Less than one 

year 
At two years At three years At four years At five years 

       

Borrowings and financial debt 19,946      

 Bonds 9,716     9,716 

 Bank borrowings 5,101  2,843 1,630 628  

 Ademe PIA 1 advance 414  225 189   

 BPI PIA 3 repayable grant 0      

 BPI PIA 4 repayable grant 376  91 93 95 97 

 Repayable BPI grants 72  36 36   

 PDL Region loan 1,620  500 480 480 80 

 Liabilities on rentals 2,577  510 455 382 275 

 Accrued interest 70  29 25 3 3 

       

Other non-current liabilities 3,887      

 Tax and employee-related payables 20  20    

 R&D tax credit  3,150  478 481 479 442 

 Investment tax credit 225  28 30 30 30 

 BPI ð Grant on zero-rate advance 16  7 5 3 1 

 Investment grants 476  15 15 15 15 

       

Non-current financial liabilities 23,833 0 4,781 3,439 2,116 10,660 

       

Borrowings and financial debt 4,977      

 Bonds 0 0     

 Bank borrowings 3,434 3,434     

 Ademe PIA 1 advance 225 225     

 BPI PIA 3 repayable grant 74 74     

 BPI PIA 4 repayable grant 89 89     

 Repayable BPI grants 0 0     

 PDL Region loan 420 420     

 Liabilities on rentals 667 667     

 Accrued interest 68 68     

       

Trade payables  3,371 3,371     

       

Other current liabilities 1,438      

 Tax and employee-related payables 929 929     

 Other liabilities 4 4     

 Prepaid products and services 505 505     

       

Current financial liabilities 9,785 9,785 0 0 0 0 
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TOTAL FINANCIAL LIABILITIES  33,618 9,785 4,781 3,439 2,116 10,660 

 

At 31 December 2023 
 

A S S E T S (in thousands of euros) 
Balance 

sheet 
value 

Less than 
one year 

At two 
years 

At three 
years 

At four 
years 

At five 
years 

At more 
than five 

years 

        

Other financial assets 11,388       

 Other equity securities 11      11 

 UCITS (in the form of bonds) 10,000   10,000    

 Depreciation of UCITS (in the form of bonds)  -408   -408    

 Other long-term investments (works council portions) 55      55 

 Deposits and guarantees 1,729   750 200 750 29 

 Loans 1      1 

        

Other non-current assets 30       

 Trade receivables 0       

 Status ð VAT receivable on Batiroc 18  2 2 2 2 10 

 Prepaid expenses > one year 12  3 3 3 3  

        

Non-current financial assets 11,418 0 5 10,347 205 755 106 

        

Inventories and work-in-progress 3,438 3,438      

        

Trade receivables 5,117 5,117      

        

Other current assets 2,277       

 Advances and deposits 171 171      

 Social security receivables 13 13      

 Tax receivables 1,797 1,797      

 Other operating receivables 8 8      

 Prepaid expenses 288 288      

        

Cash and cash equivalents 13,280 13,280      

        

Current financial assets 24,112 24,112 0 0 0 0 0 

        

        

TOTAL FINANCIAL ASSETS  35,530 24,112 5 10,347 205 755 106 
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LIABILITIES (in thousands of euros) 
Balance 

sheet value 
Less than 
one year 

At two 
years 

At three 
years 

At four 
years 

At five 
years 

At more 
than five 

years 

        

Borrowings and financial debt 14,646       

 Bonds 0       

 Bank borrowings 8,535  3,434 2,843 1,630 615 13 

 ADEME advance 639  203 213 223 0 0 

 Repayable BPI grants 74  74 0 0 0 0 

 Repayable BPI grants 400  131 133 136 0 0 

 Repayable BPI grants 34  0 14 15 5 0 

 PDL Region loan 2,040  420 500 480 480 160 

 Liabilities on rentals 2,835  533 396 358 340 1,208 

 Accrued interest 89  25 27 21 3 13 

        

Other non-current liabilities 3,602       

 Employee-related payables 12  12     

 R&D tax credit  2,913  392 412 412 410 1,287 

 Investment tax credit 184  22 23 23 23 93 

 BPI ð Grant on zero-rate advance 21  10 7 4   

 Investment grants 472  20 20 20 18 394 

        

Non-current financial liabilities 18,248 0 5,276 4,588 3,322 1,894 3,168 

        

Borrowings and financial debt 5,536       

 Bonds 0       

 Bank borrowings 3,889 3,889      

 ADEME advance 350 350      

 Repayable BPI grants 96 96      

 Repayable BPI grants 65 65      

 PDL Region loan 400 400      

 Liabilities on rentals 631 631      

 Accrued interest 105 105      

 0       

        

Trade payables  4,193 4,193      

        

Other current liabilities 1,368       

 Tax and employee-related payables 943 943      

 Other liabilities 11 11      

 Prepaid products and services 414 414      

        

Current financial liabilities 11,097 11,097 0 0 0 0 0 

        



 

 

 

- 116 - 

TOTAL FINANCIAL LIABILITIES  29,345 11,097 5,276 4,588 3,322 1,894 3,168 

 

6.11.3. Fair value of financial assets and liabilities 
 
The Companyõs assets and liabilities are measured as follows for each year, according to the valuation categories 
defined by IFRS 9: 
 

(in thousands of euros) 31/12/2024 Value ð statement of financial position under IFRS 9 

Sections in the statement of financial position 

Value ð 
Statement of 

financial 
position 

Fair value 
through profit or 

loss 

Fair value 
through equity 

Amortised cost 

     
  

Non-current financial assets 11,593 9,823 1,770 
 

Trade receivables 13,791   
 

13,791 

Other receivables 2,158   
 

2,158 

Cash and cash equivalents 4,798 4,798 
  

Total sections comprising an asset position 32,341 14,621 1,770 15,950 

 
    

  

Current financial liabilities 4,977   
 

4,977 

Non-current financial liabilities 19,946   
 

19,946 

Trade payables and accounts related 3,371   
 

3,371 

Other liabilities 5,324   
 

5,324 

Total sections comprising an asset position 33,618 0 0 33,618 

 
 

(in thousands of euros) 31/12/2023 Value ð statement of financial position under IFRS 9 

Sections in the statement of financial position 

Value ð 
Statement of 

financial 
position 

Fair value 
through profit or 

loss 

Fair value 
through equity 

Amortised cost 

     
  

Non-current financial assets 11,387 9,592 1,795 
 

Trade receivables 5,073   
 

5,073 

Other receivables 2,351   
 

2,351 

Cash and cash equivalents 13,280 13,280 
  

Total sections comprising an asset position 32,091 22,872 1,795 7,424 

 
    

  

Current financial liabilities 5,535   
 

5,535 

Non-current financial liabilities 14,647   
 

14,647 

Trade payables and accounts related 4,193   
 

4,193 

Other liabilities 4,971   
 

4,971 

Total sections comprising an asset position 29,346 0 0 29,346 
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6.11.4. Off-statement of financial position commitments by maturity 
 

Financial commitments at 31 December 2024 
 

(in thousands of euros) TOTAL  2025 2026 2027 2028 2029 Beyond 

        

Commitments given         

Pledging of term deposits 1,825 500 750  575   

Orders of non-current assets 21 21      

Interest on PIA 1 repayable advances 73 26 26 22    

Interest on PDL Region loan 81 32 24 16 8   

Interest on borrowings 283 144 89 41 8   

Interest on leases 229 48 42 37 31 26 45 

Interest on rentals 59 24 17 10 5 2 1 

Total commitments given  2,571 796 949 126 627 27 46 

        

Commitments received        

Orders of non-current assets 49 49      

Interest on PIA 1 repayable advances 73 26 26 22 0 0 0 

Interest on PDL Region loan 81 32 24 16 8 0 0 

Interest on borrowings 283 144 89 41 8 0 0 

Interest on leases 229 48 42 37 31 26 45 

Interest on rentals 59 24 17 10 5 2 1 

Total commitments received  775 325 199 126 52 27 46 

 

Financial commitments at 31 December 2023 
 

(in thousands of euros) TOTAL  2024 2025 2026 2027 2028 Beyond 

        

Commitments given         

Pledging of term deposits 1,750 1,000  750    

Orders of non-current assets 206 206      

Interest on PIA 1 repayable advances 89 40 27 16 6   

Interest on PDL Region loan 163 8 61 53 23 13 5 

Interest on borrowings 476 193 145 89 41 8  

Interest on leases 286 55 50 42 37 31 71 

Interest on rentals 56 19 15 10 7 3 2 

Total commitments given  3,026 1,521 298 960 114 55 78 

        

Commitments received        

Orders of non-current assets 235 235      

Interest on PIA 1 repayable advances 89 40 27 16 6   

Interest on PDL Region loan 163 8 61 53 23 13 5 

Interest on borrowings 476 193 145 89 41 8 0 

Interest on leases 286 55 50 42 37 31 71 

Interest on rentals 56 19 15 10 7 3 2 

Total commitments received  1,305 550 298 210 114 55 78 
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As collateral for a loan of û2,550 thousand taken out with a banking institution with a capital outstanding of 
û304 thousand at 31 December 2024. 
 
As guarantee for two loans of û435 thousand each with a total outstanding capital of û52 thousand at 
31 December 2024, HOFFMANN MICROTECH granted a lenderõs privilege in the amount of û435 thousand for 
each of the two loans. These same loans are backed by a 33% OSEO guarantee. 
 

6.11.5. Operating segments 
 
The breakdown of revenue between cement sales and services and the breakdown of revenue between France and 
Export are presented in section 6.8.1.  
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Report of the presentation of the annual financial statements 

 

MISSION TO PRESENT THE ANNUAL FINANCIAL STATEMENTS 
 

 

In accordance with the mission entrusted to us, we carried out a presentation of the annual financial statements of 

the company SADIR HOFFMANN GREEN CEMENT TECHNOLOGIES for the financial year from 1 January 2024 to 

31 December 2024. 

 
These annual financial statements are attached to this report. They contain the following data: 

 
  

Amounts in euros 

 
Total statement of financial position 

 
82,683,303 

Revenue 13,380,170 

Net income (loss) -5,047,164 

  

 

We performed the procedures required by the professional standards of the Ordre des Experts-Comptables applicable 

to the presentation of the financial statements. 

 

Made in Les Herbiers 

4 February 2025 

 

Philippe Aucher 

Chartered Accountant 
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Income statement 

 
 

 

 

  
31/12/2024 

 
31/12/2023 

 
Abs. (M) 

 
Abs. (%) 

Operating income (1)     

Sales of goods  962 -962 -100.00 

Production sold (goods) 2,678,527 3,648,798 -970,270 -26.59 

Production sold (services) 10,701,643 2,254,293 8,447,350 374.72 

Net revenue 13,380,170 5,904,053 7,476,117 126.63 

Of which for export and intra-EU deliveries 10,755,414 3,385,906 7,369,508 217.65 

Production held as inventory -15,920 -109,126 93,206 -85.41 

Capitalised production 1,502,643 1,945,520 -442,877 -22.76 

Operating subsidies 94,516 95,160 -644 -0.68 

Reversals of provisions (& deprec./amort.), other 
expenses 

170,554 202,369 -31,816 -15.72 

Other products 39,991 214,181 -174,190 -81.33 

Total operating income (I) 15,171,954 8,252,158 6,919,796 83.85 

Operating expenses (2)     

Purchases of goods  8,080 -8,080 -100.00 

Changes in inventories  3,573 -3,573 -100.00 

Purchases of raw materials and other supplies 3,789,059 2,442,337 1,346,723 55.14 

Changes in inventories 244,708 844,295 -599,586 -71.02 

Other purchases and external expenses (a) 9,075,071 6,620,785 2,454,285 37.07 

Taxes and similar payments 156,746 99,792 56,954 57.07 

Wages and salaries 2,685,319 2,776,683 -91,364 -3.29 

Social security charges 1,119,594 1,094,969 24,625 2.25 

Depreciation, amortisation and impairment:     

On non-current assets: depreciation/amortisation 
allowance 

3,212,810 2,639,019 573,791 21.74 

On non-current assets: provisions for impairment     

On current assets: provisions for impairment 160,800  160,800  

For risks and charges: allocations to provisions  35,200 -35,200 -100.00 

Other expenses 40,944 206,441 -165,497 -80.17 

Total operating expenses (II) 20,485,052 16,771,173 3,713,878 22.14 

OPERATING INCOME (I-II) -5,313,098 -8,519,015 3,205,917 -37.63 
Share of income from operations     

Profit allocated or loss transferred (III)     

Loss incurred or profit transferred (IV) 

Financial income 

    

Participation (3) 64,625 8,118 56,508 696.11 

Other securities and receivables     

Other interest and similar income (3) 747,479 753,570 -6,091 -0.81 

Reversals of provisions and impairment and other 
expenses 

407,553 1,127,788 -720,235 -63.86 

Positive exchange differences     

Net proceeds on disposals of marketable securities     

Total financial income (V) 1,219,657 1,889,476 -669,819 -35.45 

Financial expenses     

Depreciation and amortisation 192,317 407,553 -215,236 -52.81 

Interest and similar expenses (4) 725,124 389,808 335,316 86.02 

Negative exchange differences 12  12  

Net expenses on sales of marketable securities     

Total financial expenses (VI) 917,453 797,361 120,093 15.06 

FINANCIAL INCOME (V-VI) 302,203 1,092,115 -789,912 -72.33 

CURRENT PROFIT before tax -5,010,895 -7,426,901 2,416,006 -32.53 
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Income statement (continued) 

 
  

31/12/2024 
 

31/12/2023 
 

Abs. (M) 
 

Abs. (%) 

Exceptional income 

On management transactions     

On capital transactions 79,779 60,646 19,132 31.55 

Reversals of provisions and impairment and other expenses 85,071 8,991 76,080 846.22 

Total non-recurring income (VII) 164,849 69,637 95,212 136.73 

     

Exceptional expenses 

On management transactions 33,049 34,095 -1,046 -3.07 

On capital transactions 113,354 293,399 -180,045 -61.37 

Depreciation, amortisation and impairment 775,537 697,816 77,721 11.14 

Total exceptional expenses (VIII) 921,941 1,025,310 -103,370 -10.08 

     

EXCEPTIONAL INCOME (VII-VIII) -757,091 -955,674 198,582 -20.78 

 
Employee profit-sharing (IX) Income tax (X) 

 

 
-720,823 

 

 
-821,924 

 

 
101,102 

 

 
-12.30 

Total income (I + III + V + VII) 16,556,460 10,211,270 6,345,189 62.14 

Total expenses (II + IV + VI + VIII + IX + X) 21,603,623 17,771,920 3,831,703 21.56 

     

PROFIT OR LOSS -5,047,164 -7,560,650 2,513,486 -33.24 

 
(a) Including: 

- Furniture leasing fees 

- Real estate leasing fees 

(1) Including income from prior years 

(2) Including expenses relating to prior years 

(3) Of which income from related entities 

(4) Of which interest from related entities 

 

 
155,402 

297,877 
 

 
64,625 

 

 
155,605 

297,268 
 

 
8,118 

 

 
-203 

609 
 

 
56,508 

 

 
-0.13 

0.20 
 

 
696.11 
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Statement of financial Position (assets) 

 

  
Gross 

 
Amortisation 

Impairment 

 
Net as at 

31/12/2024 

 
Net as at 

31/12/2023 

Uncalled subscribed capital     

NON-CURRENT ASSETS 

Intangible assets 

Start-up costs    1 

Research and development expense 9,829,317 2,539,615 7,289,703 6,737,811 

Concessions, patents, licences, software, rights & similar 379,296 193,213 186,083 212,253 

Goodwill (1)     

Other intangible assets 1,055,521  1,055,521 948,172 

Advances and prepayments on intangible assets     

Property, plant and equipment 

Land 2,872,194 364,739 2,507,455 2,351,052 

Buildings 25,381,588 1,272,195 24,109,393 24,438,868 

Technical facilities, industrial equipment and tools 11,170,541 5,909,353 5,261,188 6,000,116 

Other property, plant and equipment 3,105,666 1,177,153 1,928,513 1,955,692 

Property, plant and equipment in progress 73,633  73,633 409,814 

Advances and deposits 20,842  20,842  

Financial investments (2) 

Investments (equity method)     

Other investments 1,792,947  1,792,947 1,792,947 

Receivables from investments 2,312,743  2,312,743 708,118 

Other long-term investments 50,000  50,000 50,000 

Loans     

Other financial investments 2,398,581 15,162 2,383,419 2,356,755 

TOTAL NON-CURRENT ASSETS 

CURRENT ASSETS 

60,442,869 11,471,430 48,971,440 47,961,600 

Inventories and work-in-progress 

Raw materials and other supplies 3,168,310  3,168,310 3,366,482 

Work in progress (goods and services)    

Intermediate and finished products 9,391 9,391 25,311 

Goods   46,536 

Advances and deposits paid on orders 

Receivables (3) 

431,158  431,158 157,586 

Trade receivables 14,186,533 380,800 13,805,733 5,154,134 

Other receivables 1,551,706  1,551,706 1,636,602 

Capital subscribed and called, not paid     

Miscellaneous 

Investment securities 12,134,418 177,155 11,957,263 20,736,560 

Cash at bank and in hand 2,610,267  2,610,267 1,976,443 

Prepaid expenses (3) 178,036  178,036 339,694 

TOTAL CURRENT ASSETS 34,269,819 557,955 33,711,864 33,439,348 

Debt issuance costs to be amortised  

Bond redemption premiums 

Currency translation adjustments 

    

GRAND TOTAL 94,712,688 12,029,385 82,683,303 81,400,949 

(1) Including lease rights     

(2) Of which at less than one year (gross) 297,022 914,618 

(3) Of which at more than one year (gross) 1,512,224 478,832 
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Statement of financial position (liability) 

  
31/12/2024 

 
31/12/2023 

   

EQUITY 

Capital 14,648,193 14,636,693 

Share premiums, merger premiums, contribution premiums, etc. 83,307,901 83,319,401 

Revaluation difference   

Legal reserve 1,042 1,042 

Statutory or contractual reserves   

Regulated reserves   

Other reserves   

Retained earnings -40,041,259 -32,480,610 

INCOME FOR THE FINANCIAL YEAR (profit or loss) -5,047,164 -7,560,650 

Investment grants 426,956 422,471 

Regulated provisions 2,406,386 1,715,920 

TOTAL EQUITY 55,702,055 60,054,267 

   

OTHER CAPITAL 

Income from the issuance of participating securities 

Conditional advances 
 

3,316,056 
 

4,127,730 

TOTAL OTHER CAPITAL 3,316,056 4,127,730 

   

PROVISIONS FOR CONTINGENCIES AND CHARGES 

Provisions for risks 35,200 35,200 

Provisions for expenses 206,693 170,844 

TOTAL PROVISIONS FOR CONTINGENCIES AND CHARGES 241,893 206,044 

   

LIABILITIES (1) 

Convertible bonds   

Other bonds 9,999,961  

Borrowings and debts from credit institutions (2) 8,483,038 12,312,758 

Miscellaneous loans and borrowings (3) 110,767 162,885 

Advances and deposits received on orders in progress   

Trade payables and accounts related 3,940,170 3,424,497 

Tax and employee-related payables 736,094 842,244 

Liabilities on non-current assets and related accounts 136,442 256,537 

Other liabilities 16,827 13,987 

Prepaid products and services   

TOTAL DEBT 23,423,299 17,012,908 

Translation differences ï liabilities   

GRAND TOTAL 82,683,303 81,400,949 

 

 
(1) Of which at more than one year (a) 

(1) Of which at less than one year (a) 

(2) Of which bank overdrafts and balances 

(3) Of which participating loans 

(a) With the exception of advances and deposits received on orders in progress 

 

 
15,218,060 

8,205,239 

 
103,734 

 

 
8,639,978 

8,372,930 

 
149,127 
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Significant events 
 

Significant events during the financial year with an accounting impact 

 

ACCOUNTING TRANSACTIONS AND OPTIONS 

 

1) Treasury shares in HOFFMANN GREEN CEMENT TECHNOLOGIES 

 

During the 2024 financial year, Hoffmann Green Cement Technologies repurchased some of its shares. 

 

The main changes during the year are as follows: 
 

- Number of shares in inventory at 01/01/2024: 20,921 shares. 

- Number of shares purchased during the financial year: 109,558 shares. 

- Total purchase value of the shares: ú805,644. 

- Number of shares sold during the financial year: 83,882 shares. 

- Total value of the sale of shares: ú680,217. 

 
This resulted in an overall capital loss of ú94,915 and an overall capital gain of ú58,359. The 
value of the shares at 31 December 2024 was ú5.50 per share. 
At 31 December 2024, Hoffmann Green Cement Technologies held 46,662 shares valued at the original 
acquisition price of ú250,852 (accounts 277100 + 277120 + 277200 + 277210). 
The valuation of the 46,662 shares at 31 December 2024 was ú256,285, i.e. a provisioned capital loss 
of ú15,162 at Portzamparc, and an unrealised capital gain of ú20,595 at Oddo. 

 

2) Comments on intangible assets 
 

Hoffmann Green Cement Technologies records development costs that comply with the capitalisation 

conditions as assets. 

 

These costs can be capitalised because they relate to clearly individualised projects with a serious 

chance of technical success and commercial profitability. 

 
As the Company complied with all the activation criteria, the following amounts were capitalised: 

- For the 2017 financial year: ú308 thousand. 

- For the 2018 financial year: ú462 thousand. 

- For the 2019 financial year: ú1,068 thousand. 

- For the 2020 financial year: ú1,145 thousand. 

- For the 2021 financial year: ú2,131 thousand. 

- For the 2022 financial year: ú2,211 thousand. 

- For the 2023 financial year: ú1,946 thousand. 

- For the 2024 financial year: ú1,503 thousand. 

The capitalised production for the financial year at 31 December 2024 is recorded in intangible assets for 

an amount of ú1,503 thousand. 

 
This product mainly concerns the development of products related to existing and new technologies. 
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Significant events 

 

These amounts relate to clearly individualised projects. 

 
These costs are therefore recognised in accounts 203,000 and 232,000 with an offset of the capitalised 

production account 722000. These costs relate to personnel costs allocated to projects, the depreciation 

of equipment needed for research, and subcontracting to research organisations 

approved by the Ministry. 

 

These assets are subject to economic depreciation over a period of 10 years and special 

depreciation over five years. 

 
Hoffmann Green Cement Technologies acquired the amount of ú552,576 via merger, corresponding to 

the valuation of a unique industrial process. This intangible asset is recognised in a 208100 account and 

was not subject to economic amortisation or impairment at 31 December 2024. This process can be 

duplicated for the construction of new plants. 

 

 

3) Aid and subsidies 

 

3.1 Existing BPI Innov grant 

 
Hoffmann Green Cement Technologies received an innovation grant (INOV) from BPI France for the 

HGREEN project. 

 

The grant amounts to ú683,413 for the development of a low-carbon cement from a low-carbonate 

activator. 

 

This BPI aid is linked to eligible expenses for a budgeted amount of ú1,518 thousand. The aid amounts 

to 45% of the actual expenses incurred by Hoffmann Green Cement Technologies. The aid is paid in 

the form of: 

- 75% of the grant (ú512 thousand) is recognised in the class 74 and class 131 sub-accounts 

according to the expenditure made; 

- a 25% repayable advance (ú171 thousand) is recognised in account 167410. 

 
As of 31/12/2023, Hoffmann Green Cement Technologies received 20% of the aid, i.e. an amount of 

ú137 thousand, of which ú91 thousand recognised in operating income, ú11 thousand in equipment 

subsidies and ú34 thousand in repayable advance. 

 
As of 31/12/2024, Hoffmann Green Cement Technologies received 30% of the aid, i.e. an amount of 

ú153 thousand, of which ú94 thousand recognised in operating income, ú20 thousand in equipment 

subsidies and ú38 thousand in repayable advance. 
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Significant events 

 

3.2 Obtaining a BPI repayable advance (PIA 4) 

 
On 14/04/2022, Bpifrance awarded Hoffmann Green Cement Technologies an innovation grant for the 

following project: Development of H-EVA technology. 

Part of this recoverable advance of ú700 thousand was received during the 2022 financial year, in the 

amount of ú490 thousand. 

This advance represents a grant rate of 44.91% on eligible expenses of ú1,558,551. 

The balance of the aid (ú210,000) that was to be received in 12/2023 then on 31 December 2024 was 

carried forward to 31 December 2026. 

Repayment is in instalments from 2025, i.e. ú70 thousand in 2025, and ú140 thousand in subsequent 

years. The balance of ú210 thousand will be repaid as part of this plan. 

 

4) Implementation of free share allocation plans for the Companyôs ordinary shares 

 
By decision of the Management Board on 29 January 2024, it was decided to implement a free share plan 

of the Company to employees subject to conditions. 

This new plan is in addition to Plans Nos. 1, 2, 3, 4, 5 and 6 already in place. It includes the following 

terms and conditions: 

- Plan No. 7: 15,979 shares for employees who have joined the Company since 16/01/2023. 

The shares will only vest after a period running from 29/01/2027. 

These shares must be retained and may not be disposed of by the beneficiaries until one year after the 

vesting period. 

 
By decision of the Management Board on 05/02/2024, it was decided to grant free shares of the Company 

to employees subject to conditions, with the exception of David Hoffmann (who was still a Company 

employee at the time). 

This is a new plan, in addition to Plans Nos. 1, 2, 3, 4, 5, 6 and 7 already in place. It includes the following 

terms and conditions: 

- Plan No. 8: 27,666 shares for employees who are members of the Companyôs 

Management Committee. The shares will only vest after a period running from 

05/02/2025. 

These shares must be retained and may not be disposed of by the beneficiaries until one year after the 

vesting period. 

 

5) Capital increase 

 
By decision of the Management Board on 16 January 2023, it was decided to implement a free share 

plan of the Company to employees subject to conditions: 20,500 shares. 

 

The shares were acquired at the end of the vesting period, on 16/01/2024. 

These shares must be retained and may not be disposed of by the beneficiaries until one year after the 

vesting period for 18,000 shares. 
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More specifically 

- 11,500 new shares were issued at a price of ú8.53 (current price), i.e. a value of ú98,095. 

- 6,500 existing shares held by the Company, valued at ú8.53 (current price), i.e. a value of ú55,445 were 
acquired by the beneficiary employees. These free share allocations generated social security 
contributions (fixed social security contribution) of ú30,708. 

As a result, on 16/01/2024, the Companyôs share capital was increased by ú11,500 corresponding to 
11,500 new shares issued at a par value of ú1 , by deducting from the issue premium. 

 

6) Bonds convertible to OCEANE 1 and OCEANE 2 shares 

 
Issue of bonds convertible into OCEANE 1 and OCEANE 2 shares for a total amount of 

ú10,000 thousand. 

Issuance costs of ú247 thousand are recognised as expenses for the 2024 financial year, in accordance 

with accounting regulations. 

 
OCEANE 1: 

First tranche dated 16/02/2024: issue of 488,281 OCEANE with a par value of ú10.24 for a total amount of 

ú5,000 thousand. 

Annual interest rate of 6% payable 

quarterly. Maturity of the bonds: 

20/02/2029. 

 
OCEANE 2: 

Second tranche dated 16/05/2024: issue of 407,495 OCEANE with a nominal value of ú12.27 for a total 

amount of ú5,000 thousand. 

Annual interest rate of 6% payable 

quarterly. Maturity of the bonds: 

22/05/2029. 

 
The objective of these bonds is a rapid conversion into capital according to the evolution of the stock 

market price. The non-conversion premium has not been provisioned, for an amount of ú221 thousand in 

2024. 

 

7) Valuation of raw materials inventories 

 
Inventories of raw materials are no longer valued at the last purchase price, but at the CMUP at 

31 December 2024. Sampling was carried out on the main values in inventory to verify the impact on 

valuation. This impact was deemed not to be significant at 31 December 2024. 
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Accounting policies, rules and methods 

 

Company name: SADIR HOFFMANN GREEN CEMENT TECHNOLOGIES 

 

Appendix to the statement of financial position before distribution for the financial year ended 

31 December 2024, for which the total is ú82,683,303 and to the income statement for the financial year, 

presented in list form, showing a loss of ú5,047,164. 

 
The financial year lasts 12 months, covering the period from 1 January 2024 to 31 December 2024.  

The notes and tables below form an integral part of the annual financial statements. 

General rules 

 

The annual financial statements for the year at 31 December 2024 were prepared in accordance with 

Regulation 2014-03 of the French Accounting Standards Authority (Autorité des Normes Comptables) of 

5 June 2014, updated with various additional regulations at the date of the preparation of the 

aforementioned annual financial statements. 

 
The accounting agreements have been applied fairly in accordance with the principle of prudence, in 

accordance with the basic assumptions: 

- going concern; 

- consistency of accounting policies from one financial year to the next; 

- independence of financial years; 

 
and in accordance with the general rules for the preparation and presentation of annual financial 
statements. 

 
The basic method used to value the items recorded in the accounts is the historical cost method. 

 
Only significant information is stated. Unless otherwise stated, amounts are expressed in euros. 

 

Property, plant and equipment and intangible assets 

 

Property, plant and equipment and intangible assets are valued at their acquisition cost for assets 

acquired against payment, at their production cost for assets produced by the Company, at their market 

value for assets acquired free of charge and by way of exchange. 

 
The cost of a non-current asset consists of its purchase price, including customs duties and non-

recoverable taxes, after deduction of rebates, commercial discounts and payment discounts of all directly 

attributable costs incurred to put the asset in place and in working order for its intended use. Transfer 

taxes, fees or commissions and legal costs related to the acquisition are not included in this acquisition 

cost. All costs that are not part of the purchase price of the asset and that cannot be directly related to 

the costs necessary to put the asset in place and in working condition in accordance with planned use 

are recognised in expenses. 
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Accounting policies, rules and methods 

 
The cost of a non-current asset produced by the Company for itself is determined using the same 

principles as for an acquired non-current asset. This production cost includes the purchase price of the 

materials consumed and the costs attributable to preparation for the intended use after deduction of 

reductions, rebates and cash discounts. Interest on loans specific to the production of non-current assets 

is not included in the production cost of these non-current assets. 

 

Amortisation 

 

Depreciation and amortisation is calculated on a straight-line basis over the expected useful life. 

 

* Concessions, software and patents: two to eight years 

* Other intangible assets: 

Research and development costs: 

10 years Industrial process: Not 

amortised 

* Land development: 

Land and improvements: five to 25 years 

* Buildings: 10 to 40 years 

* Fixtures and fittings of buildings: 10 to 30 years 

* Technical facilities: 

Industrial process depreciated in batches of one to 10 years 

* Industrial equipment and tools: three to five years 

* General installations, fixtures and fittings: five to 15 years 

* Transport equipment: five years 

* Office and IT equipment: two to 10 years 

* Furniture: three to five years 

 

The depreciation/amortisation period used is the useful life for assets that cannot be broken down at the 

outset. 

 

At the reporting date, based on the internal and external information at its disposal, the Company 

assessed whether there was any evidence that the assets could have significantly lost value. 

The Company uses accelerated depreciation/amortisation in order to benefit from the depreciation tax 

deduction for non-current assets whose accounting period is longer than the period of tax use. 

 

 

 

Accounting policies, rules and methods 

 

Equity securities 

 

Equity securities are valued at their acquisition cost including ancillary costs. 
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Accelerated depreciation/amortisation is then recorded to take into account the 

depreciation/amortisation of these ancillary costs. 

 
The inventory value of the shares corresponds to the value in use for the Company. It is determined 

according to the net assets of the subsidiary, its profitability and its future prospects. When the inventory 

value is less than the acquisition cost, an impairment loss is recognised for the difference. 

 

Inventories 

 

The acquisition costs of inventories include the purchase price, customs duties and other taxes, 

excluding taxes that may subsequently be recovered by the entity from the tax authorities, as well as 

transport, handling and other costs, costs directly attributable to the cost of raw materials, goods, work 

in progress and finished products. Trade discounts, rebates, cash discounts and other similar items are 

deducted to determine acquisition costs. 

 
Manufactured products are valued at production cost including consumption, direct and indirect 

production costs, and depreciation of goods used in production. The cost of sub-activity is excluded from 

the value of inventories. Interest is excluded when valuing inventories. 

 
Inventories are valued using the weighted average cost method. 

 
An impairment of inventories equal to the difference between the gross value determined according to 

the methods indicated above and the current market price or realisable value less proportional selling 

costs, is taken into account when this gross value is greater than the other term stated. 

 

Receivables 

 

Receivables are valued at their nominal value. Impairment is recorded when the inventory value is lower 

than the carrying amount. 

 

Provisions 

 

Any current obligation resulting from a past event of the Company with regard to a third party, likely to 

be estimated with sufficient reliability, and covering identified risks, is recognised as a provision. 

 

 

Accounting policies, rules and methods 

 

Loan issuance costs 

 

Loan issuance costs are recognised immediately in expenses for the year. 

 

Exceptional income and expenses 

 

Non-recurring income and expenses include items that are not related to the Companyôs normal activity. 

 

Pension commitment 
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The Companyôs commitments in terms of retirement benefits are calculated using the projected unit 

credit method with final salaries, taking into account the provisions of the Collective Agreement, life 

expectancy and presence in company, and a financial discount. 

 
The actuarial assumptions used are as follows: 

 

- Discount rate: 3.38%. 

- Salary growth rate: 4%. 

- Retirement age: 64. 

- Mortality rate table: (INSEE table 2017-2019). 
 

 

Notes to the statement of financial position 

 

Non-current assets 

 

Table of non-current assets 

  
At start of 

the financial 

year 

 
Increase 

 
Decrease 

 
At year-end 

 
- Start-up and development costs 

 
8,437,553 

 
1,395,293 

 
3,529 

 
9,829,317 

- Goodwill     

- Other intangible assets 1,305,104 129,713  1,434,817 

Intangible assets 9,742,657 1,525,006 3,529 11,264,135 

- Land 2,579,095 293,098 
 

2,872,194 

- Buildings on freehold land 22,768,967   22,768,967 

- Buildings on non-freehold land 1,082,602   1,082,602 

- General facilities, fixtures and fittings 1,146,048 383,971  1,530,019 

- Technical facilities, industrial equipment and tools 10,735,301 435,241  11,170,541 

- General facilities, miscellaneous fittings 2,184,711 190,713  2,375,424 

- Transport equipment 160,398 14,414 25,320 149,492 

- Office equipment and furniture 450,164 82,696  532,861 

- Recoverable packaging and miscellaneous 47,889   47,889 

- Property, plant and equipment in progress 409,814 17,310 353,492 73,633 

- Advances and deposits  20,842  20,842 

Property, plant and equipment 41,564,990 1,438,285 378,812 42,624,463 

- Investments valued using the equity method 
    

- Other investments 2,501,065 1,604,625  4,105,690 

- Other long-term investments 50,000   50,000 

- Loans and other financial investments 2,356,755 808,520 766,694 2,398,581 

Financial investments 4,907,820 2,413,145 766,694 6,554,272 

NON-CURRENT ASSETS 56,215,467 5,376,436 1,149,035 60,442,869 
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Notes to the statement of financial position 

 

Cash flows can be analysed as follows: 

 
 

Intangible assets 

 

Industrial process 

 

Hoffmann Green Cement Technologies acquired the amount of ú552,576 via merger, corresponding to 

the valuation of a unique industrial process. This intangible asset is recognised in a 208100 account and 

is not subject to economic amortisation or impairment at 31 December 2024. This process can be 

duplicated for the construction of new plants. 

 

 

 

Notes to the statement of financial position 

 
Research and development expense 

 

Explanation of the exemption from depreciation/amortisation rules over a maximum period of five years. 

Research and development (R&D) costs are amortised over a period of 10 years economically and five 

years for tax purposes. 

  
Intangible 

assets 

 
Property, plant 

and equipment 

 
Financial 

investments 

 
TOTAL 

 

Breakdown of increases 

Inter-item transfers  353,492  353,492 

Receivables from current assets     

Acquisitions 1,525,006 1,084,793 2,413,145 5,022,944 

Contributions     

Creations     

Revaluations     

Increases during the year 

 
Breakdown of decreases 

1,525,006 1,438,285 2,413,145 5,376,436 

Inter-item transfers     

Transfers to current assets     

Disposals  25,320 766,694 792,014 

Spin-offs     

Decommissioning 3,529   3,529 

Decreases during the year 3,529 378,812 766,694 1,149,035 
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In this respect, accelerated amortisation is recorded. 

 

The amount of R&D costs in progress at 31 December 2024 amounted to ú503 thousand corresponding 

to technologies under development (including ú396 thousand in progress at 31 December 2023). 

 

 

Property, plant and equipment 

 

Assets in progress 

 

Amount of expenses recognised: ú17,310 

 
Amount of new expenses recognised at 31 December 2024: ú17 million, mainly: 

 
- Slab extension: ú17 thousand 

 

Notes to the statement of financial position 

 

Financial investments 

 

Financial investments in the amount of ú6.6 million include: 

- loan collateralised accounts and deposits: ú1.7 million; 

  
Gross 

amou

nt 

 
Term 

 
H-P2A technology project 

 
154,120 

 
10 

H-UKR technology project 1,209,791 10 

H-EVA technology project 367,664 10 

Improvement and new development H-UKR 2020 1,103,092 10 

Improvement and new development H-EVA 2020 20,192 10 

Improvement and new development H-P2A 2020 6,465 10 

Improvement and new development H-UKR 2021 1,377,213 10 

Improvement and new development H-EVA 2021 258,551 10 

Improvement and new development H-P2A 2021 75,921 10 

Technology development H-IONA 2021 187,289 10 

Improvement and new development H-UKR 2022 1,243,625 10 

Improvement and new development H-EVA 2022 474,749 10 

Improvement and new development H-IONA 2022 226,089 10 

Improvement and new development H-UKR 2023 1,332,992 10 

Improvement and new development H-EVA 2023 200,223 10 

Improvement and new development H-IONA 2023 196,049 10 

Improvement and new development H-UKR 2024 1,174,707 10 

Improvement and new development H-EVA 2024 199,975 10 

Improvement and new development H-IONA 2024 20,611 10 

Research costs 9,829,318  
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- Hoffmann Microtech shares: ú1.7 million; 

- Hoffmann Suisse shares: ú10 thousand; 

- lessee advance on property finance lease: ú438 thousand; 

- Hoffman Microtech receivables: ú2,313 thousand; 

- treasury shares: ú251 thousand; 

- investment securities: ú50 thousand; 

- miscellaneous deposits: ú9 thousand. 
 

Notes to the statement of financial position 

 

List of subsidiaries and equity investments 

 

Table in thousands of euros 

(1) Capital ï (2) Equity capital other than capital ï (3) Share of capital held (in percentage) 

(4) Gross carrying amount of securities held ï (5) Net carrying amount of securities held 

(6) Loans and advances granted by the Company and not yet repaid ï (7) Guarantees and pledges given 

by the Company 

(8) Revenue excluding taxes for the last financial year ï (9) Net income for the last financial year 

(10) Dividends received by the Company during the financial year 

 

The capitalisation method for acquisition costs on equity interests is applied. The costs 

are therefore added to the value of the securities held and amortised over a period of 

five years through exceptional amortisation. 

  
(1) 

 
(2) 

 
(3) 

 
(4) 

 
(5) 

 
(6) 

 
(7) 

 
(8) 

 
(9) 

 
(10) 

 
DETAILED INFORMATION ON EACH 

SECURITY 

 
- Subsidiaries 

Subsidiaries (+50% owned) 

 
SAS HOFFMANN MICROTECH 

 
- Equity investments 

Equity investments (between 10% 

and 50% held) HOFFMAN GREEN 

CEMENT TECH 

B. OVERALL INFORMATION ON 

OTHER SECURITIES 

 
- Other French subsidiaries 

- Other foreign subsidiaries 

- Other French investments 

- Other foreign investments 

 
 
 
 
 
 
 
 

 
230 

 
 
 
 
 
 
 
 

 
1,179 

 
 
 
 
 
 
 
 

 
100.00 

 
 
 
 
 
 
 
 

 
1,782 

 
 
 
 
 
 
 
 

 
1,782 

 
 
 
 
 
 
 
 

 
2,313 

  
 
 
 
 
 
 
 

 
739 

 
 
 
 
 
 
 
 

 
61 

 

 

 
94 

 

 
-10 

 

 
10.00 

 

 
10 

 

 
10 

   

 
-1 
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Notes to the statement of financial position 

 

Depreciation/amortisation of non-current assets 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  
At the start of 

the financial 

year 

 
Increase 

 
Decreases 

 
At the end of 

the financial 

year 

- Start-up and development costs 1,699,741 843,402 3,529 2,539,615 

- Goodwill     

- Other intangible assets 144,679 48,534  193,213 

Intangible assets 1,844,420 891,936 3,529 2,732,828 

- Land 228,043 136,696 
 

364,739 

- Buildings on freehold land 304,797 614,604  919,401 

- Buildings on non-freehold land 226,818 44,573  271,391 

- General facilities, fixtures and fittings. 27,134 54,269  81,403 

- Technical facilities, industrial equipment and tools 4,735,184 1,174,169  5,909,353 

- General facilities, miscellaneous fittings 615,369 187,452  802,821 

- Transport equipment 39,251 32,601 6,880 64,972 

- Office equipment and furniture 227,313 74,297  301,610 

- Recoverable packaging and miscellaneous 5,538 2,213  7,750 

Property, plant and equipment 6,409,446 2,320,874 6,880 8,723,440 

NON-CURRENT ASSETS 8,253,866 3,212,810 10,409 11,456,268 
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Notes to the statement of financial position 

 

Current assets 

 

Statement of receivables 

 

Total receivables at the end of the financial year amounted to ú20,627,599. The breakdown by 

maturity is as follows: 

 
  

Gross 

amou

nt 

 
Maturities 

of which at less than 
one year 

 
Due in more 

than one year 

 

Non-current asset receivables: 

Receivables related to equity investments 2,312,743  2,312,743 

Loans    

Other 2,398,581 297,022 2,101,559 

 

Receivables from current assets: 

Trade receivables 14,186,533 12,729,573 1,456,960 

Other 1,551,706 1,505,268 46,438 

Subscribed capital ï called, not paid    

Prepaid expenses 178,036 169,210 8,826 

TOTAL 20,627,599 14,701,073 5,926,526 

 
Loans granted during the financial year  

Loans recovered during the financial 

year 

   

 

Income receivable 

 
  

Amount 

 
Accrued interest on related receivables 

 
18,033 

Customer invoices to be issued 1,063,135 

Accrued trade payables 4,512 

Social security charges receivable 21,364 

Statement accrued income 25,000 

Accrued income receivable 3,342 

Accrued interest/securities 309,375 

TOTAL 1,444,761 
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Notes to the statement of financial position 

 

Investment securities 

 

At the end of the financial year, the market value of the main components of the portfolio 

amounted to ú9,822,889 for a carrying amount of ú10,000,043. The amount of the 

corresponding unrealised losses is ú177,155. 

 
The portfolio of marketable securities at the end of the financial year was as follows: 

 

 

Term deposit 

 
The Company subscribed to various term accounts for a total amount of ú1.8 million, with 
different maturities. 

 

Equity 

 

Composition of share capital 

 
At the end of 2024, share capital of ú14,648,193 broken down into 14,648,193 shares with a 
par value of 

ú1.00. 

 
  

Number 
 

Nominal value 

 
Shares comprising the share capital at the beginning of the 

financial year  

Shares issued during the financial year 

Securities redeemed during the year 

Shares comprising share capital at the end of the financial year 

 
14,636,693 

11,500 

 
14,648,193 

 
1.00 

1.00 

 
1.00 

 

 

 

 

 

 

 

  
Historical 

value 

 
Net asset 

value 

 
Unrea

lised 

gains 

 
Unreali

sed 

losses 

 
UCITS 

 
10,000,043 

 
9,822,889 

 
 

177,155 

TOTAL 10,000,043 9,822,889  177,155 
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Notes to the statement of financial position 

 

Appropriation of net income 

 
Decision of the General Meeting of 31 May 2024. 

 
  

Amount 

 
Retained earnings from the previous financial 

year  

Profit (loss) from the previous financial year  

Deductions from reserves 

 
-32,480,610 

-7,560,650 

Total origin  -40,041,259 

 
Allocations to reserves  

Distributions 

Other allocations 

Retained earnings 

 
 
 
 

 
-40,041,259 

Total allocations -40,041,259 

  

 

Table of change in equity 

 
  

Balance 

as of 

01/01/2024 

 
Appropriation 

of earnings 

 
Increases 

 
Decreases 

 
Balance 

as of 

31/12/2024 

 
Capital 

 
14,636,693 

 
 

11,500 

 
 

14,648,193 

Share premiums 83,319,401 
  

11,500 83,307,901 

Legal reserve 1,042 
   

1,042 

Retained earnings -32,480,610 -7,560,650 
  

-40,041,259 

Profit (loss) for the period -7,560,650 7,560,650 -5,047,164  -5,047,164 

 
Investment grant 

 
422,471 

 
 

19,905 
 

15,420 
 

426,956 

Regulated provisions 1,715,920  775,537 85,071 2,406,386 

Total equity 60,054,267  -5,024,919 57,741 55,702,055 
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Notes to the statement of financial position 

 

Regulated provisions 

 

 

Accelerated depreciation/amortisation corresponds to: 

- to the amortisation of research and development costs over an economic period of 

10 years, and over a tax period of five years; 

- the amortisation of the acquisition costs of equity interests over five years: expense 
ú17,205. 

 

Provisions 

 

Provisions table 

 
  

Provisions 

at start of 

the 

financial 

year 

 
Appropriat

ions during 

the financial 

year 

 
Reversals used 

during the 

financial year 

 
Reversals 

not used 

during the 

financial 

year 

 
Provisions 

at end 

of the 

financial 

year 

 
Accelerated depreciation/amortisation 

 
1,715,920 

 
775,538 

 
85,071 

 
 

2,406,386 

Provision for taxes 170,844 35,849  206,693 

Provisions for financial assets     

On customer accounts 220,000 160,800  380,800 

Other provisions for impairment 407,553 192,317 407,553 192,317 

Other provisions for risks 35,200   35,200 

TOTAL 2,549,517 1,067,703 492,624 3,124,596 

  
Provisions 

at start of 

the 

financial 

year 

 
Appropriat

ions during 

the financial 

year 

 
Reversals 

during the 

year 

 
Provisions 

at end of 

the 

financial 

year 

Reconstitution of oil deposits  

For investments 

For price increases  

Accelerated depreciation  

Installation loans 

Other provisions 

 
 
 

 
1,715,920 

 
 
 

 
775,537 

 
 
 

 
85,071 

 
 
 

 
2,406,386 

TOTAL 1,715,920 775,537 85,071 2,406,386 

     

Breakdown of allocations and reversals: 

Exceptional financial 

operations 

  

 
775,537 

 

 
85,071 
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The provision for taxes recognised in the financial statements represents the corporate 

income tax payable when the real estate leasing option is exercised. 

 

Notes to the statement of financial position 

 

Liabilities 

 

Statement of liabilities 

 

Total liabilities at the end of the financial year amounted to ú23,423,299. The detailed 

classification by maturity is as follows: 

 

Financial debts also include participating loans not mentioned in total liabilities. 

 

As part of the participating loans granted to HGCT, the following loans for a total amount of 

ú3,316,056 break down as follows: 

 
- ADEME participating loan (PIA 1): ú638,758. 

- BPI participating loan (PIA 3): ú75,000. 

- PDL region loans: ú2,040,000. 

  
Gross 

amou

nt 

 
Due within one 

year 

 
Due in more 

than one year 

 
Due in over five 

years 

 
Convertible bonds (*) 

    

Other bonds (*) 9,999,961  9,999,961  

Borrowings (*) and debts from     

credit institutions of which:     

- at no more than one year originally     

- at more than one year originally 8,483,038 3,382,527 5,100,511  

Miscellaneous loans and borrowings (*) (**) 110,767 74,965 35,802  

Trade payables and related accounts     

related 3,940,170 3,860,919 40,904 38,347 

Tax and employee-related payables 736,094 736,094   

Liabilities on non-current assets and accounts     

related 136 442 136 442   

Other liabilities (**) 16,827 14,292 1,922 613 

Prepaid products and services     

TOTAL 23,423,299 8,205,239 15,179,100 38,960 

 
(*) Loans taken out during the financial year 

 
9,999,961 

   

(*) Loans repaid during the financial year 3,829,720 

(**) Of which to shareholders  
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- BPI participating loan (PIA 4): ú490,000. 

- BPI conditional advance: ú72,297. 

 

 

 

 

 
 

Notes to the statement of financial position 

 

Provisional repayments are as follows: 

- Less than one year: ú767,684. 

- Due in more than one year and less than five years: ú2,468,371. 

- Due in over five years: ú80,000. 

 

Total liabilities at the end of the financial year amounted to ú26,739,355. 
 
 
 

 

 
Accrued expenses 

 
  

Amount 

 
Accrued supplier invoices 

 
390,554 

FNP suppliers ï EU 80,411 

FNP suppliers ï manual 982,590 

Non-current assets, accrued supplier invoices 6,417 

Accrued interest on participating loans 103,734 

Accrued interest on other borrowings 7,032 

Staff paid leave 252,463 

Accrued employee expenses 45,899 

Social security contributions on paid leave 103,211 

Social security contributions payable 12,600 

CAP apprenticeship tax 2,198 

Status ï accrued expenses 34,734 

Customers rrr to be granted 3,607 

Accrued expenses payable 13,220 

TOTAL 2,038,670 
 

Other information 

 

Treasury shares 

 

In account 2771 or 2772 at the reporting date of the financial year: 

. In number: 46,662. 
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. In value: ú250,852. 

. Amount of impairment: ú15,162. 

. Impairment that would be recognised in accordance with the valuation rules for capitalised 
securities. 

 

 

 

 

 

 

 

 

Notes to the statement of financial position 

 

Accruals 

 

Prepaid expenses 

 
  

Operating 

expenses 

 
Financial 

expenses 

 
Exceptional 

expenses 

 
Prepaid expenses 

 
178,036 

  

Total   
  

              178,036 
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Notes to the income statement 

 

Revenue 

 

Breakdown by business sector 

 

Sector of activity 
 

31/12/2024 

 
Product sales 

 
2,678,527 

Services 10,584,315 

Other ancillary income 55,224 

Carriage and costs invoiced 62,104 

TOTAL 13,380,170 

  

The Company sold 16,269 metric tons during the financial year. 

Operating and financial expenses and income  

Compensation of the Statutory Auditors  

Principal Statutory Auditor 

Fees for certification of financial statements: ú61,560. 

Fees for other services: ú0. 

 

Net finance income (expense) 

 
  

31/12/2024 
 

31/12/2023 

 
Investment income 

Income from other securities and receivables from non-current assets  

Other interest and similar income 

Reversals of provisions and expense transfers  

Positive exchange differences 

Net income on disposal of marketable securities 

 
64,625 

 
747,479 

407,553 

 
8,118 

 
753,570 

1,127,788 

Total financial income 1,219,657 1,889,476 

 
Depreciation, amortisation and provisions  

Interest and similar expenses 

Negative exchange differences 

Net expenses on sales of marketable securities 

 
192,317 

725,124 

12 

 
407,553 

389,808 

Total financial expenses 917,453 797,361 

   

Net finance income (expense) 302,203 1,092,115 
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Notes to the income statement 
 

 

Exceptional expenses and income 

 

Exceptional income 

 

Transactions during the year 

 

Income and income tax 

 
  

Amount 

 

Tax credits 

Research loan 687,446 

Innovation loan 65,029 

Corporate philanthropy loan 4,197 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  
Expenses 

 
Income 

 
Penalties, tax and criminal fines 

 
4,521 

 

Other non-recurring expenses on management transactions 28,528  

Carrying values of assets sold 18,440  

Other expenses 94,915  

Accelerated depreciation/amortisation 775,537  

Proceeds from asset disposals  6,000 

Investment grants transferred to profit or loss  15,420 

Other products  58,359 

Accelerated depreciation/amortisation  85,071 

TOTAL 921,941 164,849 
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Notes to the income statement 

 

Impact of exceptional tax assessments 
 

 
Tax breakdown 

 
 

 

 

 

  
Amount 

  

Net income for the year after tax -5,047,164 

 
+ Income tax 

+ Tax supplement related to distributions 

- Income tax receivables 

 
-720,823 

Profit (loss) before tax -5,767,986 

  

Change in regulated provisions 

 
Provision for investments  

Provision for price increases  

Accelerated depreciation  

Tax provisions 

Other regulated provisions 

 
 
 

 
690,466 

Income excluding special tax assessments (before tax) -5,077,520 

  

  
Profit 

(loss) 

before 

tax 

 
Correspon

ding tax (*) 

 
Income 

after 

tax 

 
+ Recurring income 

 
-5,010,895 

 
-720,823 

 
-4,290,072 

+ Exceptional income -757,091 
 

-757,091 

- Employee profit-sharing 
   

Accounting income -5,767,987 -720,823 -5,047,164 

 
(*) includes tax credits 

(amount taken from the ñCorresponding taxò column) 
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Notes to the income statement 

 

Increases and reductions in future tax debt 

 

The deferred tax position, taking into account a corporate tax rate valued at 25%, shows a 

future receivable in the amount of ú13,199,670. This amount does not take into account any 

payment of the social security contribution on profits. 

 
 

 

 

 

  
Amount 

  

Increases in future tax liability 

 
Related to accelerated depreciation  

Related to provisions for price increases  

Related to capital gains to be reintegrated 

 
Relating to other items 

 
2,406,386 

A. Total bases contributing to increasing future debt 2,406,386 

  

Reductions in future tax debt 

 
Related to provisions for paid leave 

Related to provisions and non-deductible accrued expenses for the financial year 

 
Provision for taxes 

 

 
228,166 

 
170,843 

B. Total bases contributing to decreasing the future debt 399,009 

  

C. Tax loss carryforwards 54,806,059 

  

D. Long-term capital losses 

  

Estimated amount of future receivables 

Base = (A - B - C - D) 

Tax valued at the rate of 25% 

13,199,671 
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Other information 

 

Events after the reporting period 

 

Subsequent events related to free share allocation plans. 

 
By decision of the Management Board on 5 February 2024, it was decided to set up a free share 

allocation plan for the benefit of employees who are members of the Companyôs Management 

Committee, with the exception of David Hoffmann (still an employee of the Company at that 

date), for 27,666 shares (Plan No. 8). 

The shares were definitively acquired by the beneficiaries at the end of the 

acquisition period on 5 February 2025, giving rise to a share capital increase 

of ú27,666 from the special reserve account through the issue of 27,666 new 

shares. 

These shares must be retained and may not be disposed of by the beneficiaries until one year 

after the vesting period. 

 
By decision of the Management Board of 29 January 2025, the allocation 

with conditions of 13,074 free shares of the Company was agreed for 

employees who joined the Company as of 29 January 2024 (Plan No. 9). 

The shares will be vested after a vesting period ending on 29/01/2028. 

These shares must be retained and may not be disposed of by the beneficiaries until one year 

after the vesting period. 

 

Headcount 

 

Average headcount: 49 people, including one apprentice. 

 
  

Staff 

 
Executives 

 
30 

Supervisors and technicians 14 

Employees 4 

Workers  

TOTAL 49 

  

 

Information on executives 

 

- Compensation allocated to members of the management bodies 

 

This information is mentioned in the corporate governance report. 
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Other information 

 

Financial commitments 

 

Commitments given 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  
Amount in euros 

 
Unmatured discounted notes 

 

Pledges and guarantees 
 

Pension commitments 
 

Equipment leasing commitments 179,851 

Real estate leasing commitments 2,635,485 

Commitment on orders of non-current assets 20,842 

Interest on loans and participating loans 455,131 

Pledging of term deposits 3,128,992 

Pledge of lesseeôs deposit in favour of lessor 438,422 

Other commitments given 4,043,387 

TOTAL 6,858,723 

 
Of which relating to: 

Managers 

Subsidiaries 

Investments 

Other affiliated companies  

Collateralised commitments 
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Other information 

 

Commitments received 

 
  

Amount in euros 

 
Authorised overdraft limits 

 

Pledges and guarantees 
 

Commitment on orders of non-current assets 49,345 

Commitments on equipment leasing 179,851 

Commitments on real estate leases 2,635,485 

Participating loan receivable (PIA 4) 210,000 

BPI guaranteed loan 1,054,280 

Other commitments received 4,128,961 

TOTAL 4,128,961 

 
Of which relating to: 

Executives 

Subsidiaries 

Investments 

Other affiliated companies  

Collateralised commitments 
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Other information 

 

Credit leasing 

 

The cumulative royalties from the previous year, concerning the equipment leasing, were 
incorrect in N-1. 

The amount reported in 2024 corresponds to what was recorded by Hoffmann Green and the 

remaining fees to be paid coincide with the post-Covid schedule. 

 

Pension commitments 

 

Amount of commitments made in terms of pensions, supplementary pensions and similar 

benefits: ú20,192 

 

 

 

 

 

 

 

 

  
Land 

 
Buildings 

 
Equipment tools 

 
Other 

 
TOTAL 

      

Original value 408,550 3,395,440 1,035,000 6,019 4,845,009 

 
Cumulative of previous financial years 

 
 

417,311 
 

758,179 
 

1,527 
 

1,177,017 

Appropriations during the financial year 87,672 147,857 301 235,830 

Amortisation  504,983 906,036 1,828 1,412,847 

 
Cumulative of previous financial years 

 
165,205 

 
1,313,485 

 
767,390 

 
2,434 

 
2,248,514 

Financial year 31,942 265,465 156,299 471 454,176 

Fees paid 197,147 1,578,950 923,689 2,905 2,702,690 

 
At one year or more 

 
32,007 

 
266,007 

 
143,333 

 
472 

 
441,819 

At more than one year and at less than five 
years 

128,723 1,069,813 26,168 1,896 1,226,601 

At more than five years 127,470 1,059,395  1,878 1,188,742 

Fees outstanding 288,200 2,395,214 169,501 4,246 2,857,161 

 
At one year or more 

     

At more than one year and at less than five 
years 

 10,350 10,350 

At more than five years 1  1 

Residual value  1 10,350  10,351 

      

Amount paid during the financial year 

      



 

 

 

- 160 - 

 

 

 

 

 

 

Table of the last five financial years 

 
  

N-4 
 

N-3 
 

N-2 
 

N-1 
 

N 

Share capital at year-end      

Share capital 13,602,387 14,602,387 14,634,736 14,636,693 14,648,193 

Number of ordinary shares 13,602,387 14,602,387 14,634,736 14,636,693 14,648,193 

Operations and income      

Revenue (excl. tax) 513,582 2,466,256 2,008,207 5,904,053 13,380,170 

Profit (loss) before tax, 
     

depreciation and amortisation      

and provisions -6,349,697 -5,385,665 -7,721,405 -5,739,765 -1,919,145 

Income tax -724,403 -874,788 -689,938 -821,924 -720,823 

Income after tax, 
     

depreciation and amortisation      

and provisions -7,476,873 -6,277,046 -10,648,868 -7,560,650 -5,047,164 

Earnings per share 
     

Income after tax,      

Depreciation and amortisation      

and provisions -0.41 -0.31 -0.48 -0.34 -0.08 

Income after tax, 
     

depreciation and amortisation      

and provisions -0.55 -0.43 -0.73 -0.52 -0.34 

Dividend distributed 
     

Staff      

Employees 17 27 39 47 49 

Total payroll 1,191,725 1,776,800 2,375,257 2,776,683 2,685,319 

Amount paid 
     

in employee benefits 500,973 747,862 1,106,922 1,094,969 1,119,594 
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2.4. STATUTORY !¦5L¢hwΩ{ w9thw¢ hb ¢I9 !bb¦![ CLb!b/L![ {¢!¢9a9b¢{ 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023 
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3. REPORT OF THE SUPERVISORY BOARD ON CORPORATE GOVERNANCE  

3.1. ADMINISTRATIVE, MANAGEMENT, SUPERVISORY AND EXECUTIVE MANAGEMENT 
BODIES 

GENERAL INFORMATION ON THE FOUNDERS, MEMBERS OF THE ADMINISTRATIVE, 
MANAGEMENT AND SUPERVISORY BODIES 

The Company was transformed into a public limited company with Management Board and 
{ǳǇŜǊǾƛǎƻǊȅ .ƻŀǊŘ ōȅ ŀ ŘŜŎƛǎƛƻƴ ƻŦ ǘƘŜ DŜƴŜǊŀƭ {ƘŀǊŜƘƻƭŘŜǊǎΩ aŜŜǘƛƴƎ of 3 September 2019. 

The Company is managed by a Management Board, chaired by Julien Blanchard. 

3.1.1.1. Composition of the Management Board and Supervisory Board  

At the date of Annual Financial ReportΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ aŀƴŀƎŜƳŜƴǘ .ƻŀǊŘ ƛǎ ŎƻƳǇƻǎŜŘ ƻŦ ǘƘŜ 
following two (2) members:  

Name 
Term of 
office 

Main role in 
the Company 

Main role 
outside the 
Company 

Start and end of term of office 

Julien 
Blanchard 

Chairperso
n of the 

Manageme
nt Board 

- 
Chairperson of 

JB Finance 

Appointed by the Supervisory Board 
at its meeting of 3 September 2019, 
up to 3 September 2025 

 

David 
Hoffmann 

Member of 
the 

Manageme
nt Board 

Scientific and 
Innovation 

Director until 
1 December 2

024 
 

Now a 
consultant to 
the Company 

Manager of 
Hoffmann 

Capital 
Holding 

Appointed by the Supervisory Board 
at its meeting of 3 September 2019, 
up to 3 September 2025 
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At the date of the Annual Financial ReportΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ {ǳǇŜǊǾƛǎƻǊȅ .ƻŀǊŘ ǿŀǎ ŎƻƳǇƻǎŜŘ ƻŦ 
the following six members (four Supervisory Board members with voting rights and two non-
voting members with advisory votes): 

Name 
Term of 
office 

Main role in the 
Company 

Main role 
outside the 
Company 

Start and end of term of office 

Eric 
Cougnaud 

Chairperson 
of the 

Supervisory 
Board 

- 
Chairperson of 
the Cougnaud 

Group 

Appointed by the General 
Meeting of 3 September 2019 
until 2025, and renewed by the 
General Meeting of 3 June 2022 
until 2025, at the end of the 
meeting called to approve the 
financial statements for the 
financial year ended 
31 December 2024 

Gil 
Briand 

Member of 
the 

Supervisory 
Board 

- 
Chairperson of 

the Briand 
Group 

Appointed by the General 
Meeting of 26 June 2020, and 
renewed by the General 
Meeting of 2 June 2023 until 
2026, at the end of the meeting 
called to approve the financial 
statements for the financial year 
ended 31 December 2025 

Isabelle 
Mommessin 

Member of 
the 

Supervisory 
Board 

 

Former Sales 
Director in the 
construction 

industry 

Appointed by the General 
Meeting of 4 June 2021 and 
renewed by the General 
Meeting of 31 May 2024 until 
2027, at the end of the meeting 
called to approve the financial 
statements for the financial year 
ended 31 December 2026 

Philippe 
Duval 

Independent 
member of 

the 
Supervisory 

Board 

- 

Director of 
Strategy and 

External 
Growth  

Implid Group 

Appointed by the General 
Meeting of 3 June 2019, and 
renewed by the General 
Meeting of 3 June 2022 until 
2025, at the end of the meeting 
called to approve the financial 
statements for the financial year 
ended 31 December 2024 

Jean-Pierre 
Floris 

Non-voting 
member 

- 

Former 
ministerial 

delegate for 
corporate 

restructuring 

Appointed by the Supervisory 
Board on 13 September 2024 
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Michel Le 
Faou 

Non-voting 
member 

-  

Director of 
Development 

and Public 
Affairs of 
SOCOTEC 

Appointed by the Supervisory 
Board on 13 September 2024 

For information, Hervé Montjotin resigned from his office as member of the Supervisory Board 
on 26 February 2024. 

3.1.1.2. Other corporate offices  

¶ Other current mandates:  

Name Nature of term of office Company 

Julien 
Blanchard 

Chairperson 
Manager  
Chairperson  

JB Finance  
SCI JG Golf Club 14 
Financière JG Holding  

David 
Hoffmann 

Chairperson Hoffmann Capital Holding  

Eric Cougnaud 

Chairperson 
Chief Executive Officer 
Chief Executive Officer 
Co-manager 

Eludom 
Cougnaud 
Guillet Production 
ALL-CGD 

Gil 
Briand 

Chairperson 
Chairperson  
Chairperson 
Manager 
Chairperson 

Briand Group 
Finergie  
Winston 
SCI Heloi 
Proxinnov association 

Philippe 
Duval 

Strategic consulting 
Board member 

Mutualia 
Implid 

Isabelle 
Mommessin 

Founder and Director  
MOMMESSIN BERGER endowment 
fund 

Jean-Pierre 
Floris (non-
voting member) 

Chairperson Floris Conseil 

Michel Le Faou 
(non-voting 
member) 

Chairperson  
Director 

SAS URBEAL 
Lyon Métropole Habitat 
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¶ Offices held during the last five financial years and having ended to date: 

Name Nature of term of office Company 

Julien 
Blanchard 

N/A 
 

David 
Hoffmann 

N/A 
 

Eric 
Cougnaud 

N/A 
 

 

Gil 
Briand 

N/A  

Philippe 
Duval 

Member of the Supervisory Board 
Chairperson of the Management 
Committee 
Member of the Strategy Committee 
Independent director 

 
 
Edrac 
Edmond de Rothschild Corporate 
Finance 
OKWind 
Mousset Group 
 
 

Isabelle 
Mommessin 

N/A  

Jean-Pierre 
Floris (non-
voting member) 

Member of the Supervisory Board Electra 

Michel Le Faou 
(non-voting 
member) 

Chairperson 
Urban planning agency of the Lyon 
metropolitan area 

 

3.1.1.3. Biographies of the members of the Management Board and Supervisory Board 

¶ Julien Blanchard (44 years old) ς Chairperson of the Management Board: 
Julien Blanchard is co-founder of the Company. 

After business school in France and Canada, Julien Blanchard became an entrepreneur in 
construction materials (clay, terracotta, plaster, cement).  

Julien Blanchard specialises in innovative clay-based products. 
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¶ David Hoffmann (56 years old) ς Member of the Management Board: 
 

David Hoffmann is co-founder and consultant to the Company (Scientific Director of the 
Company until the 1st December 2024). 
 
David Hoffmann is a chemical engineer specialising in solid-state chemistry. From 1991 to 2016, 
he worked at Trédi, a subsidiary of the Séché Environnement Group as a chemical engineer 
working in research and processes.  
 
David Hoffmann specialises in inorganic binders and has over 25 years' experience in chemical 
processes. 
 

¶ Eric Cougnaud (64 years old) ς Chairperson of the Supervisory Board: 
!ǘ ǘƘŜ ŀƎŜ ƻŦ нлΣ 9ǊƛŎ /ƻǳƎƴŀǳŘ ƧƻƛƴŜŘ ǘƘŜ ŦŀƳƛƭȅ ōǳǎƛƴŜǎǎ ά¸ǾŜǎ /ƻǳƎƴŀǳŘέ ǿƘƛŎƘ ǎǇŜŎƛŀƭƛǎŜǎ 
in the construction of industrialised buildings, where he held various technical and commercial 
positions for more than 10 years. In 1991, he and his three brothers acquired a majority holding 
and then the entire Cougnaud group. 
 
For more than 39 years, he has contributed to the development of the Cougnaud group 
nationwide, with private companies (industry/services/construction) and local authorities, 
offering them solutions for tertiary or social spaces, both for sale and for rent.  
 
9ǊƛŎ /ƻǳƎƴŀǳŘ ƘƻƭŘǎ ŀ .ŀŎƘŜƭƻǊΩǎ ŘŜƎǊŜŜ ƛƴ ŀŘƳƛƴƛǎǘǊŀǘƛƻƴΣ ŦƛƴŀƴŎŜ ŀƴŘ ŎƻƳƳŜǊŎŜΦ 

¶ Gil Briand (48 years old) ς Member of the Supervisory Board: 
Gil Briand began his career in 2002 in the corporate finance department of Andersen, where he 
took part in company valuation, business plan creation, acquisition audits and vendor due 
diligence. 

In 2004, he joined the Briand family business managed by his father Roger Briand. He initially 
held a position as account manager for the subsidiary Briand Construction Métallique, before 
becoming CEO of this subsidiary in 2005, then becoming Chairperson of the group in 2007.  

Gil Briand is a graduate of HEC (HEC Entrepreneurship) and ICAM, a general engineering school. 
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¶ Isabelle Mommessin (76 years old) ς Member of the Supervisory Board: 
Isabelle Mommessin began her career in 1974 at Coopers and Lybrand as an auditor. She then 
successively held the positions of export director in wine trading (1979), subsidiary director in 
mass distribution (1984) and company director in import-export (1987). 

Isabelle Mommessin ended her career in 2008 after having been Sales Director for 15 years in 
the construction industry. 

Isabelle Mommessin is a graduate of the IEP of Paris (1970), and holds a degree in history from 
the University of Paris-Sorbonne (1972), a degree in law from the University of Paris-Sorbonne 
(public law option) (1973) and the Diplôme d'Études Comptables Supérieures (1979). 
 

¶ Philippe Duval (64 years old) ς Independent member of the Supervisory Board: 
Philippe Duval began his career in the corporate banking department of Societe Generale. He 
worked as head of the corporate market at Banque de Savoie, then spent eight years in the 
corporate banking department of ABN AMRO with international groups. 

 
In 2002, he joined Edmond de Rothschild as Head of private banking regions and, from 2016, 
served as Chairperson of the Management Committee of the subsidiary in charge of the 
corporate finance activity (Edmond de Rothschild Corporate Finance).  
 
In 2021, he joined Oddo BHF as Head of development Family Business. 
 
He joined Implid in 2022 as Director of Strategy and External Growth. 
 
Philippe Duval completed a postgraduate degree in economics at IAE. 
 

¶ Jean-Pierre Floris (77 years old)тNon-voting member 
An engineer from the École des Mines de tŀǊƛǎΣ ƘŜ ŀƭǎƻ ƘƻƭŘǎ ŀ aŀǎǘŜǊΩǎ ŘŜƎǊŜŜ ƛƴ 9ŎƻƴƻƳƛŎ 
{ȅǎǘŜƳǎ ŦǊƻƳ {ǘŀƴŦƻǊŘ ¦ƴƛǾŜǊǎƛǘȅ ŀƴŘ ŀ aŀǎǘŜǊΩǎ ŘŜƎǊŜŜ ƛƴ aŀǘƘŜƳŀǘƛŎǎ ŦǊƻƳ ǘƘŜ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ 
Paris. 
After starting his career in France and the USA with Corning Glass as a management controller, 
then technical manager and plant manager, he became industrial manager of Saint-Gobain 
Desjonqueres before taking the position of general manager of plastic packaging at 
Carnaudmetalbox. He then returned to Saint-Gobain as Chairman and Chief Executive Officer of 
Saint-Gobain Desjonqueres and Calmar, before being appointed Managing Director in Spain 
then in South America. He was then appointed Group Executive Vice-President with direct 
responsibility for global flat glass, high-performance materials and packaging activities. He sold 
the glass packaging business Verallia to Apollo/BPI and continued as CEO of the company. From 
2017 to 2019, he worked for the government as Interministerial Delegate for Corporate 
Restructuring. Since 2019, he has been Chairman of Floris Conseil (strategy and operational 
improvement) and Senior Advisor of AlixPartners. 

 

¶ Michel Le Faou (58 years old)тNon-voting member 
Michel Le Faou has had several professional lives. A first professional career of 25 years with 
two companies: the French Groupe CLAUGER (1992-2006) and the German TEKO (2006-2016). 
Within these two companies, he held market development responsibilities for export, then for 
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France, while serving as a local elected representative (deputy mayor of an arrondissement in 
Lyon). 
 
A second professional life (2014-2020) with Gérard Collomb as Deputy Mayor of Lyon and Vice-
Chairman of the Lyon Metropolitan Area, for a very large delegation in charge of urban planning, 
habitat, housing and city policy. The level of commitment required meant putting his private 
professional activity on hold. 
 
A third professional life within the SOCOTEC Group as Director of Development and Public 
Affairs since 2020, while retaining a mandate as Councillor of the Lyon Metropolitan Area 
(elected by direct universal suffrage [special status of the Lyon Metropolitan Area]). 
 
Michel Le Faou has extensive experience in the world of local authorities, public planners (SPL), 
urban planning, social landlords, and in general public project management in France. He 
continues to develop this experience within the SOCOTEC group as Director of Development 
and Public Affairs. 
 

3.1.1.4. Declarations concerning members of management 

¢ƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƪƴƻǿƭŜŘƎŜΣ ǘƘŜǊŜ ŀǊŜ ƴƻ ŦŀƳƛƭȅ ǘƛŜǎ ōŜǘǿŜŜƴ ǘƘŜ ǇŜǊǎƻƴǎ ƭƛǎǘŜŘ ŀōƻǾŜΦ ¢ƘŜǊŜ 
are no members of the Management Board elected by employees.  

 

CORPORATE OFFICER SHAREHOLDINGS AND STOCK OPTIONS 

At the date of the Annual Financial Report, no free shares, options or warrants were allocated 
to corporate officers.  

¢ƘŜ ǎƘŀǊŜƘƻƭŘƛƴƎ ƻŦ ŎƻǊǇƻǊŀǘŜ ƻŦŦƛŎŜǊǎ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ƛǎ ǎƘƻǿƴ ƛƴ ǎŜŎǘƛƻƴ 1.8. 

 
CONFLICTS OF INTEREST AT THE LEVEL OF THE ADMINISTRATIVE, SUPERVISORY AND 
EXECUTIVE MANAGEMENT BODIES 

With the exception of Philippe Duval (as well as the non-voting members, Jean-Pierre Floris and 
Michel Le Faou), all the other members of the Management Board and the Supervisory Board 
are, directly or indirectly, shareholders of the Company. The Articles of Association provide that 
members of the Management Board (Article 16) and Supervisory Board members (with the 
exception of independent members) (Article 12) must hold at least 1,000 Company shares. 

Internal rules came into force on 3 September 2019 in order to resolve potential conflicts of 
interest within the Supervisory Board. They remind the members of the Supervisory Board of 
their duties. In addition, these internal rules provide, on the one hand, that any member must 
inform the Supervisory Board of any situation of conflict of interest, even potential, with the 
Company and, on the other hand, that in the event of conflict of interest, the member 
concerned will be excluded from the discussions and must abstain from voting on the 
corresponding resolution.  
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In addition, in the event of recourse by the Company to a service provider or in the event of the 
ǇǳǊŎƘŀǎŜ ƻŦ ƎƻƻŘǎ ŦǊƻƳ ŀ ǎǳǇǇƭƛŜǊΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇƻƭƛŎȅ ƛǎ ǘƻ Ŏŀƭƭ ŦƻǊ ŎƻƳǇŜǘƛƴƎ ŜǎǘƛƳŀǘŜǎΦ ¢ƘŜ 
services or purchases are chosen according to criteria of price, quality, expertise and 
geographical proximity. The purpose of this policy is to limit the risk of conflicts of interest with 
corporate officers who are managers of companies that could potentially provide the Company 
with services or goods. 

¢ƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƪƴƻǿƭŜŘƎŜΣ ŀǇŀǊǘ ŦǊƻƳ ǘƘŜ ŦŀŎǘ ǘƘŀǘ 5ŀǾƛŘ Hoffmann is an employee of the 
Company and as such has an employment contract, there is no potential conflict of interest at 
the date of the Annual Financial Report between the duties of the members of the Supervisory 
Board and the Management Board with respect to the Company and their private interests. 

hƴ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘŜ !ƴƴǳŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘΣ ǘƻ ǘƘŜ ōŜǎǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƪƴƻǿƭŜŘƎŜΣ ǘƘŜǊŜ ƛǎ 
no pact or agreement entered into with shareholders, customers, suppliers or other parties by 
virtue of which any of the members of the Supervisory Board or the Management Board was 
appointed in this capacity.  

!ǘ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘŜ !ƴƴǳŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘΣ ǘƻ ǘƘŜ ōŜǎǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƪƴƻǿƭŜŘƎŜΣ ǘƘŜǊŜ ŀǊŜ 
ƴƻ ǊŜǎǘǊƛŎǘƛƻƴǎ ŀŎŎŜǇǘŜŘ ōȅ ǘƘŜ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ {ǳǇŜǊǾƛǎƻǊȅ .ƻŀǊŘ ƻǊ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
aŀƴŀƎŜƳŜƴǘ .ƻŀǊŘ ŎƻƴŎŜǊƴƛƴƎ ǘƘŜ ǎŀƭŜ ƻŦ ǘƘŜƛǊ ǎƘŀǊŜƘƻƭŘƛƴƎ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊe capital, 
with the exception of the rules relating to the prevention of insider trading and the lock-up 
commitments made to the underwriting syndicate as part of the IPO transaction, as described 
in the Prospectus relating to this transaction. In addition, each member of the Supervisory Board 
or Management Board must directly or indirectly hold at least 1,000 Company shares, it being 
specified that this condition does not apply to members of the Supervisory Board who qualify 
as independent or to the non-voting members. 
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3.1.1.5. Presentation of the management team: an experienced and visionary team 

The Hoffmann Green industrial project is led by a team with complementary profiles and skills, 
at the crossroads of scientific and industrial fields. The members of this visionary team are all 
driven by a common ambition: to participate in the environmental transition of the construction 
sector by offering high-performance decarbonised cements that break with existing 
technologies and can meet the challenges of climate change.  
 
 
 
 

Julien Blanchard ς Chairperson of the Management Board 

Julien Blanchard is the co-founder and Chairperson of the Management 
Board of the Company. 
 
After business school in France and Canada, Julien Blanchard became an 
entrepreneur in the field of construction materials (clay, terracotta, 
plaster, cement).  

Julien Blanchard specialises in innovative clay-based products. 
 

David Hoffmann ς Chief Scientific Officer, member of the Management Board 

David Hoffmann is the co-founder and consultant to the Company 
(Scientific Director of the Company until 1 December 2024). He is also a 
ƳŜƳōŜǊ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ aŀƴŀƎŜƳŜƴǘ .ƻŀǊŘΦ 

David Hoffmann is a chemical engineer specialising in solid-state chemistry. 
From 1991 to 2016, he worked at Trédi, a subsidiary of the Séché 
Environnement Group as a chemical engineer working in research and 
processes. 

David Hoffmann specialises in inorganic binders and has over 25 years' 
experience in chemical processes.  
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Pierre-9ƳƳŀƴǳŜƭ CŀǾǊŜς /ƘƛŜŦ CƛƴŀƴŎƛŀƭ hŦŦƛŎŜǊ 

Pierre-Emmanuel Favre joined the Company at the beginning of 2025 to 
take on the duties of Chief Financial Officer. 

A graduate of the École Supérieure de Commerce d'Angers (ESSCA), holder 
of a 5ƛǇƭƾƳŜ ŘΩ;ǘǳŘŜǎ {ǳǇŞǊƛŜǳǊ /ƻƳǇǘŀōƭŜǎ Ŝǘ CƛƴŀƴŎƛŝǊŜǎ (DESCF) and an 
MBA from the École de Guerre Économique (EGE), Pierre-Emmanuel Favre 
has solid experience as an administrative and financial director in France 
and internationally, within industrial groups and LBO departments. 

As part of his professional experience, Pierre-Emmanuel Favre has 
participated in the development of projects in international contexts and 
has acquired solid skills in management control, financing and 
management of external growth operations.  

 

David Guglielmetti ς Director of Development 

David Guglielmetti joined the Company in 2018 as Director of 
Development. 

With dual training in civil engineering and management, David Guglielmetti 
has 22 years of experience at HeidelbergCement, a group where he worked 
before taking over the position of Director of Marketing and Innovation for 
all business lines of the group. During his career, David Guglielmetti has 
participated in the development of numerous innovation projects.  

David Guglielmetti has an excellent knowledge of the cement and concrete 
market in France, enabling him to identify key strategic partnerships for the 
Company.  

Barbara Le Runigo ς Technical Director and Concrete Products Applications 

Barbara Le Runigo joined the Company in 2019 as Technical Director. 

An ESTP engineer by training and a doctorate in Civil Engineering 
specialising in Geotechnics, Barbara has more than 15 years of experience 
at HeidelbergCement, a group in which she worked before taking on the 
position of Development and Innovation Manager. 

Barbara Le Runigo has recognised expertise in the field of cement, concrete 
and construction materials.  
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Stéphanie Bondoux ς Director of Certification, Evaluation and Quality 

Stéphanie Bondoux joined the Company in 2021 as Certification and 
Valuation Director.  
 
DǊŀŘǳŀǘŜ ƻŦ ŀ ƳŀǎǘŜǊΩǎ ŘŜƎǊŜŜ ƛƴ ƳŀǊƪŜǘƛƴƎ ŦǊƻƳ ǘƘŜ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ tŀǊƛǎ 1 
Panthéon Sorbonne, Stéphanie Bondoux worked for 13 years for the Hilti 
group, the world leader in fasteners and electric portable equipment for 
construction.  
She was in charge of technical ranges and then quickly took over 
responsibility for approvals and standardisation for Hilti's five ranges for 
the French and Western European markets.  
 
Stéphanie Bondoux has acquired a solid experience in technical 
assessments of innovative products in the construction sector in France 
and internationally.  
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Stéphane Pierronnet ς Operations Manager 

Stéphane Pierronnet joined the Company in 2022 as Operations Manager. 

After training as a Senior Technician in Mechanics and Automation, 
Stéphane Pierronnet joined IBM in 1991 to become production manager in 
semiconductor manufacturing. 

Stéphane Pierronnet has worked in several industrial groups, Saint-Gobain 
and PRB, as plant manager. 

Stéphane Pierronnet has extensive experience in the production of 
construction materials. 

 

Yannis Martin ς Sales Director 

Yannis Martin joined the Company in 2022 as Sales Director. 

A graduate of the Ecole Supérieure de Commerce de La Rochelle, Yannis 
Martin began his career in the trade within a large French agri-food 
company. For more than 18 years, he has been putting his business 
development skills at the service of construction companies.  

Yannis Martin has extensive experience in strategic development and sales 
team management. 

Julien Blanchard, David Hoffmann, Pierre-Emmanuel Favre, David Guglielmetti, Barbara Le 
Runigo, Stéphanie Bondoux, Stéphane Pierronnet and Yannis Martin together make up the 
/ƻƳǇŀƴȅΩǎ 9ȄǘŜƴŘŜŘ aŀƴŀƎŜƳŜƴǘ /ƻƳƳƛǘǘŜŜΦ ¢ƘŜ 9ȄǘŜƴŘŜŘ 9ȄŜŎǳǘƛǾŜ /ƻƳƳƛǘǘŜŜ ƳŜŜǘǎ ƻƴce 
ŀ ǿŜŜƪ ǘƻ ŘŜŀƭ ǿƛǘƘ ƳŀǘǘŜǊǎ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƳŀƴŀƎŜƳŜƴǘΦ 

 

3.2. COMPENSATION AND BENEFITS 

COMPENSATION OF MEMBERS OF THE MANAGEMENT BOARD AND SUPERVISORY BOARD 

3.2.1.1. Compensation of members of the Management Board 

Tables 1, 2 and 11 of Appendix 2 of AMF Position-Recommendation No. 2021-02 are presented 
below. The other tables are not applicable: 
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Table 1: Summary of compensation and options and shares granted to each executive 
corporate officer 

Summary table of compensation and options and shares granted to each executive corporate officer  

 (in euros) Financial year ended 31/12/2024 Financial year ended 31/12/2023 

Julien Blanchard, 
Chairperson of the 
Management Board 

Amounts owed Amounts paid 
Amounts 

owed 
Amounts paid 

Compensation owed for the 
financial year 

ϵмосΣлрс ϵмосΣлрс ϵмосΣлрс ϵмосΣлрс 

Valuation of variable multi-
annual compensation 
allocated for the year 

N/A N/A N/A N/A 

Valuation of options 
allocated during the 
financial year 

N/A N/A N/A N/A 

Valuation of free shares 
allocated  

N/A N/A N/A N/A 

TOTAL  ϵмосΣлрс ϵмосΣлрс ϵмосΣлрс ϵмосΣлрс 

David Hoffmann, 
Member of the 
Management Board(1) 

Amounts 
owed 

Amounts paid 
Amounts 

owed 
Amounts paid 

Compensation owed for the 
financial year 

N/A N/A N/A N/A 

Valuation of variable multi-
annual compensation 
allocated for the year 

N/A N/A N/A N/A 

Valuation of options 
allocated during the 
financial year 

N/A N/A N/A N/A 

Valuation of free shares 
allocated  

N/A N/A N/A N/A 

TOTAL  N/A N/A N/A N/A 
 

(1) Until 1 December 2024, David Hoffmann was paid under an employment contract for his 
duties as Chief Scientific and Innovation Officer. Since that date, David Hoffmann has been 
acting as a consultant to the Company, bound by a service agreement (see Table 11 
below). 
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Table 2: Summary table of the compensation of each executive corporate officer 

Summary table of compensation  

(in euros)  
Financial year ended 

31/12/2024 
Financial year ended 

31/12/2023 

 Julien Blanchard, 
Chairperson of the 

Management Board 

Amounts 
owed 

Amounts paid 
Amounts 

owed 
Amounts paid 

Fixed compensation ϵмонΣллл ϵмонΣллл ϵмонΣллл ϵмонΣллл 

Variable annual 
compensation 

N/A N/A N/A N/A 

Variable multi-annual 
compensation  

N/A N/A N/A N/A 

Exceptional 
compensation 

N/A N/A N/A N/A 

Compensation allocated 
for director's office 

N/A N/A N/A N/A 

Benefits in kind ϵпΣлрс ϵпΣлрс ϵпΣлрс ϵпΣлрс 

TOTAL ϵмосΣлрс ϵмосΣлрс ϵмосΣлрс ϵмосΣлрс 

 David Hoffmann, 
Member of the 

Management Board(1) 

Amounts 
owed 

Amounts paid 
Amounts 

owed 
Amounts paid 

Fixed compensation N/A N/A N/A N/A 

Variable annual 
compensation 

N/A N/A N/A N/A 

Variable multi-annual 
compensation  

N/A N/A N/A N/A 

Exceptional 
compensation 

N/A N/A N/A N/A 

Compensation allocated 
for director's office 

N/A N/A N/A N/A 

Benefits in kind N/A N/A N/A N/A 

TOTAL N/A N/A N/A N/A 

 
(1) Until 1 December 2024, David Hoffmann was paid under an employment contract for his 

duties as Chief Scientific and Innovation Officer. Since that date, David Hoffmann has been 
acting as a consultant to the Company, bound by a service agreement (see Table 11 
below). 
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Summary of the compensation policy for Julien Blanchard for the current financial year 
 
At the Supervisory Board meeting of 3 September 2019, the compensation of Julien Blanchard 
for his duties as member and Chairperson of the Management Board was set at the sum of 
ϵмонΣллл gross over twelve (12) months.  
 
This fixed compensation will be supplemented by a variable compensation corresponding to one 
ǇŜǊŎŜƴǘ όм҈ύ ƻŦ ǘƘŜ ƎǊƻǎǎ ƳŀǊƎƛƴ ŀǊƛǎƛƴƎ ŦǊƻƳ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ όǳƴŘŜǊ LCw{ύΣ 
ƛǘ ōŜƛƴƎ ǎǇŜŎƛŦƛŜŘ ǘƘŀǘ ǘƘƛǎ ƛǎ ŎŀƭŎǳƭŀǘŜŘ ŀǎ ŦƻƭƭƻǿǎΥ ǊŜǾŜƴǳŜς ǇǳǊchases of raw materials. 
±ŀǊƛŀōƭŜ ŎƻƳǇŜƴǎŀǘƛƻƴ ǿƛƭƭ ƛƴ ŀƴȅ ŜǾŜƴǘ ōŜ ŎŀǇǇŜŘ ŀǘ ϵнлΣллл gross. 
 
Julien Blanchard is also entitled to the reimbursement of expenses incurred in the course of his 
duties, upon presentation of receipts. 
 
Summary of the compensation policy for David Hoffmann for the current financial year 
 
At the Supervisory Board meeting of 3 September 2019, the compensation of David Hoffmann 
for his duties as a member of the Management Board was set as follows:  
 

- No fixed compensation.  
- Variable compensation corresponding to one percent (1%) of the gross margin arising 
ŦǊƻƳ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ όǳƴŘŜǊ LCw{ύΣ ƛǘ ōŜƛƴƎ ǎǇŜŎƛŦƛŜŘ ǘƘŀǘ ǘƘƛǎ ƛǎ 
ŎŀƭŎǳƭŀǘŜŘ ŀǎ ŦƻƭƭƻǿǎΥ ǊŜǾŜƴǳŜς ǇǳǊŎƘŀǎŜǎ ƻŦ ŎƻƴǎǳƳŜŘ ƳŀǘŜǊƛŀƭǎΦ ±ŀǊƛŀōƭŜ 
compensatioƴ ǿƛƭƭ ƛƴ ŀƴȅ ŜǾŜƴǘ ōŜ ŎŀǇǇŜŘ ŀǘ ϵнлΣллл gross. 

 
David Hoffmann is also entitled to the reimbursement of expenses incurred in the course of his 
duties, upon presentation of receipts. 
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Table 11: Details of the compensation conditions and other benefits granted to executive 
corporate officers  

Executive 
corporate officers 

Employment 
contract 

Supplementary 
pension plan 

Compensation 
or benefits due 
or likely to be 
due as a result 
of termination 
or change of 

function 

Compensation 
relating to a non-
compete clause 

Yes No Yes No Yes No Yes No 

Julien Blanchard, 
Chairperson of 
the Management 
Board 

 x  x  x  x 

Commencement 
date of term of 
office: 

Appointed by the Supervisory Board meeting of 3 September 2019 as 
Chairperson of the Management Board 
 

End date of term 
of office: 

Up to 3 September 2025 

David Hoffmann, 
Member of the 
Management 
Board 

 x(1)  x  x x(2)  

Commencement 
date of term of 
office: 
 

Appointed by the Supervisory Board meeting of 3 September 2019 as a member 
of the Management Board 
 

End date of term 
of office: 

Up to 3 September 2025 

 
(1) David IƻŦŦƳŀƴƴΩǎ ŜƳǇƭƻȅƳŜƴǘ ŎƻƴǘǊŀŎǘΣ ǎƛƎƴŜŘ ƻƴ 16 April 2018 in respect of his duties 

as Scientific and Innovation Director, ended on 1 December 2024. David Hoffmann is no 
longer an employee since that date. He now acts as a consultant to the Company, bound 
by a service agreement. 

(2) David IƻŦŦƳŀƴƴΩǎ ǎŜǊǾƛŎŜ ŀƎǊŜŜƳŜƴǘ ǇǊƻǾƛŘŜǎ ŦƻǊ ǘƘŜ ǇŀȅƳŜƴǘ ƻŦ ŀ ŦƛȄŜŘ ƳƻƴǘƘƭȅ 
ŀƳƻǳƴǘ ƻŦ ϵмсΣнлл όŜȄŎƭǳŘƛƴƎ ǘǊŀǾŜƭ ŜȄǇŜƴǎŜǎύΦ ¢Ƙƛǎ ōŜƴŜŦƛǘ ƛǎ ŜǉǳƛǾŀƭŜƴǘΣ ƛƴŎƭǳŘƛƴƎ 
ŜƳǇƭƻȅŜǊ ŎƻƴǘǊƛōǳǘƛƻƴǎΣ ǘƻ Ƙƛǎ ǇǊŜǾƛƻǳǎ ǎŀƭŀǊȅ ƻŦ ϵммΣллл gross. His employment 
contract, in force until 1 December 2024, provided for the payment of compensation by 
the Company under a non-compete clause. In return for his non-compete obligation, 
David Hoffmann would receive a monthly payment, for a period of 24 months from the 
termination of his duties, of an amount equal to 65% of the average gross monthly 
salary (fixed) paid to him during his last 12 months with the Company. Any breach of 
the non-compete clause by David Hoffmann would render him liable for a penalty to be 
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paid to the Company. David IƻŦŦƳŀƴƴΩǎ ŜƳǇƭƻȅƳŜƴǘ ŎƻƴǘǊŀŎǘ ŘƻŜǎ ƴƻǘ ǇǊƻǾƛŘŜ ŦƻǊ ǘƘŜ 
payment of any other compensation. 
 

3.2.1.2. Compensation of members of the Supervisory Board 

The members of the Supervisory Board do not benefit from any specific pension commitments, 
severance pay or non-compete benefits. 

Lǘ ƛǎ ǎǇŜŎƛŦƛŜŘ ǘƘŀǘ ǘƘŜ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ {ǳǇŜǊǾƛǎƻǊȅ .ƻŀǊŘ Ƴŀȅ ǊŜŎŜƛǾŜ ŘƛǊŜŎǘƻǊǎΩ ŦŜŜǎΣ ǘƘŜ 
amount of which is voted annually by the Ordinary General Meeting and the distribution of 
which is freely decided by the Supervisory Board, based on the attendance of Supervisory Board 
members and the time they devote to their duties. Only Supervisory Board members who are 
independent members may receive attendance fees. 
 
Under resolution 7 of the General Meeting of 31 May 2024, the shareholders of the Company 
ǎŜǘ ǘƘŜ ǘƻǘŀƭ ŎƻƳǇŜƴǎŀǘƛƻƴ ƻŦ ǘƘŜ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ {ǳǇŜǊǾƛǎƻǊȅ .ƻŀǊŘ όŦƻǊƳŜǊƭȅ 5ƛǊŜŎǘƻǊǎΩ ŦŜŜǎύ 
ŀǘ ϵмлΣллл ǘƻ ōŜ ŘƛǎǘǊƛōǳǘŜŘ ŀƳƻƴƎ ǘƘŜ ƳŜƳōŜǊǎ ŦƻǊ ǘƘŜ нлнп financial year. It will be proposed, 
ŀǘ ǘƘŜ ƴŜȄǘ hǊŘƛƴŀǊȅ DŜƴŜǊŀƭ aŜŜǘƛƴƎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ ǘƘŀǘ ǘƘƛǎ ƻǾŜǊŀƭƭ ŀƳƻǳƴǘ ŀǘ ϵмлΣллл ōŜ 
renewed. 
 
In addition, each member of the Supervisory Board is entitled, upon presentation of the 
corresponding supporting documents, to be reimbursed for all travel expenses incurred in the 
performance of his or her corporate office. 
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Table 3 of Appendix 2 of AMF Position-Recommendation No. 2021-02 is presented below: 
Table 3: Compensation allocated and received by non-executive corporate officers 

Non-executive corporate 
officers  

Amounts 
allocated in 2023 

Amounts paid in 
2023 

Amounts 
allocated in 2024 

Amounts paid in 
2024 

Eric Cougnaud     

Compensation allocated N/A N/A N/A N/A 

Other compensation N/A N/A N/A N/A 

Gil Briand     

Compensation allocated N/A N/A N/A N/A 

Other compensation N/A N/A N/A N/A 

Philippe Duval     

Compensation allocated ϵоΣсос ϵоΣртн ϵрΣррс ϵрΣррс 

Other compensation N/A N/A N/A N/A 

Alessandra Gaudio     

Compensation allocated ϵоΣсос ϵл N/A N/A(1) 

Other compensation N/A N/A N/A N/A 

Isabelle Mommessin     

Compensation allocated N/A N/A N/A N/A 

Other compensation N/A N/A N/A N/A 

Hervé Montjotin     

Compensation allocated ϵнΣтнт ϵнΣурт N/A N/A(2) 

Other compensation N/A N/A N/A N/A 

Jean-Pierre Floris (non-
voting member) 

    

Compensation allocated N/A  N/A ϵнΣннн ϵнΣннн 

Other compensation N/A N/A N/A N/A 

Michel Le Faou (non-
voting member) 

    

Compensation allocated N/A  N/A ϵнΣннн ϵнΣннн 
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Other compensation N/A N/A N/A N/A 

TOTAL ϵмлΣллл ϵмлΣллл ϵмлΣллл ϵмлΣллл 

 

(1) !ƭŜǎǎŀƴŘǊŀ DŀǳŘƛƻΩǎ ǘŜǊƳ ƻŦ ƻŦŦƛŎŜ ŀǎ ŀ ƳŜƳōŜǊ ƻŦ ǘƘŜ {ǳǇŜǊǾƛǎƻǊȅ .ƻŀǊŘ ŜȄǇƛǊŜŘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ 
{ƘŀǊŜƘƻƭŘŜǊǎΩ aŜŜǘƛƴƎ ƻŦ ом May 2024. 
(2) Hervé Montjotin resigned from his position as member of the Supervisory Board on 26 February 2024. 

 
RATIO BETWEEN COMPENSATION OF THE MEMBERS OF THE MANAGEMENT BOARD AND THE 
MINIMUM WAGE 

In accordance with recommendation No. 16 of the Middlenext Code as revised in 
September 2021, the equity ratio used to compare the level of compensation of the members 
of the Management Board with the minimum wage is as follows: 

 Ratio 

Julien Blanchard 6.4 

    

David Hoffmann 6.6 
 
 

AMOUNTS SET ASIDE OR RECOGNISED BY THE COMPANY OR ITS SUBSIDIARIES FOR THE 
PAYMENT OF PENSIONS, RETIREMENT OR OTHER BENEFITS TO MEMBERS OF THE 
ADMINISTRATIVE, MANAGEMENT OR SUPERVISORY BODIES 

The Company has not set aside any provisions for the payment of pensions, retirement or other 
benefits to corporate officers. 
 
The Company did not grant any arrival or departure bonuses to corporate officers. 
 
 

FREE SHARES GRANTED, STOCK WARRANTS AND STOCK OPTIONS GRANTED TO CORPORATE 
OFFICERS 

At the date of the Annual Financial Report, no free shares, options or warrants were allocated 
to corporate officers. 
 
 

AGREEMENTS ENTERED INTO BY THE COMPANY WITH ITS EXECUTIVES OR MAIN 
SHAREHOLDERS 

David IƻŦŦƳŀƴƴΩǎ ŜƳǇƭƻȅƳŜƴǘ ŎƻƴǘǊŀŎǘΣ ǎƛƎƴŜŘ ƻƴ мс April 2018 in respect of his duties as 
Scientific and Innovation Director, ended on 1 December 2024. 
 
Since that date, David Hoffmann has been acting through the company EVALYS, a company of 
which Mr. David Hoffmann is the sole director, as a consultant to the Company and is bound 
with the Company by a service agreement. The services provided by David Hoffmann under this 
ŀƎǊŜŜƳŜƴǘ ŀǊŜ ǊŜƳǳƴŜǊŀǘŜŘ ǳƴŘŜǊ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŎƻƴŘƛǘƛƻƴǎΥ ŦƛȄŜŘ ƳƻƴǘƘƭȅ ŀƳƻǳƴǘ ƻŦ ϵмсΣнлл 
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(excluding travel expenses). This benefit is equivalent, including employer contributions, to his 
ǇǊŜǾƛƻǳǎ ǎŀƭŀǊȅ ƻŦ ϵммΣллл gross. 
 

 
LOANS AND GUARANTEES GRANTED TO CORPORATE OFFICERS 

None. 

 

3.3. OPERATION OF THE ADMINISTRATIVE AND MANAGEMENT BODIES 

¢ƘŜ /ƻƳǇŀƴȅΩǎ !ǊǘƛŎƭŜǎ ƻŦ !ǎǎƻŎƛŀǘƛƻƴ ŀǊŜ ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǿŜōǎƛǘŜΦ  

 
MANAGEMENT OF THE COMPANY 

3.3.1.1.  Management Board 

The Company is managed by a Management Board composed of two members (see 
section оΦмΦмΦм ά/ƻƳǇƻǎƛǘƛƻƴ ƻŦ ǘƘŜ aŀƴŀƎŜƳŜƴǘ .ƻŀǊŘ ŀƴŘ {ǳǇŜǊǾƛǎƻǊȅ .ƻŀǊŘέ ƻŦ ǘƘŜ !ƴƴǳŀƭ 
Financial Report). The Management Board is governed in accordance with the legal provisions 
and the stipulations of Articles мсΣ мт ŀƴŘ му ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ !ǊǘƛŎƭŜǎ ƻŦ !ǎǎƻŎƛŀǘƛƻƴΦ  

The members of the Management Board are appointed for a term of six (6) years by the 
Supervisory Board, which appoints one of them as Chairperson. The Supervisory Board 
determines their compensation.  

In addition to the legal requirements for prior authorisations by the Supervisory Board, the 
9ȄŜŎǳǘƛǾŜ .ƻŀǊŘ Ƴŀȅ ƴƻǘ ŎŀǊǊȅ ƻǳǘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǘǊŀƴǎŀŎǘƛƻƴǎ ǿƛǘƘƻǳǘ ǘƘŜ {ǳǇŜǊǾƛǎƻǊȅ .ƻŀǊŘΩǎ 
prior authorisation:  

a. Any investment or equity investment, in any form whatsoever, of an amount exceeding 

three (3) million euros.  

b. Any major transaction likely to substantially modify the scope of activity of the Company 

and the group it controls.  

c. Any merger, spin-off or contribution to which the Company is a party. 

d. !ƴȅ ŦƛƴŀƴŎƛƴƎ ǘǊŀƴǎŀŎǘƛƻƴ ƭƛƪŜƭȅ ǘƻ ǎǳōǎǘŀƴǘƛŀƭƭȅ ŎƘŀƴƎŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ 

structure, in an amount exceeding five (5) million euros.  

e. Any loan, including bonds, in an amount exceeding five (5) million euros.  
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3.3.1.2. Supervisory Board 

The Supervisory Board exercises permanent control over the management of the Company by 
the Management Board. It is composed of six members (four members with voting rights and 
two non-voting members with advisory votes) (see section оΦмΦмΦм ά/ƻƳǇƻǎƛǘƛƻƴ ƻf the 
aŀƴŀƎŜƳŜƴǘ .ƻŀǊŘ ŀƴŘ {ǳǇŜǊǾƛǎƻǊȅ .ƻŀǊŘέ ƻŦ ǘƘŜ !ƴƴǳŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘύΦ ¢ƘŜ {ǳǇŜǊǾƛǎƻǊȅ 
Board is governed in accordance with the legal provisions and the provisions of Articles 12, 13, 
мп ŀƴŘ мр ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ !ǊǘƛŎƭŜǎ ƻŦ !ǎǎƻŎƛŀǘƛƻƴΣ ŀǎ ǿŜƭƭ ŀǎ ōȅ ǘƘŜ {ǳǇŜǊǾƛǎƻǊȅ .ƻŀǊŘΩǎ ƛƴǘŜǊƴŀƭ 
rules.  

¶ Member of the Supervisory Board (voting rights) 
Any individual or legal entity may be appointed to the Supervisory Board, subject to owning or 
becoming the owner, directly or indirectly, of at least 1,000 shares of the Company within three 
(3) months of this appointment. However, this condition does not apply to members of the 
Supervisory Board deemed independent. 
 
The members of the Supervisory Board are appointed for a term of three (3) years; their duties 
end at the end of the Ordinary General Meeting called to approve the financial statements for 
the past financial year and held during the year in which their term of office expires. The terms 
of office are renewed on a rotating basis, meaning that the members of the Supervisory Board 
are renewed regularly in the most equal proportions possible. By way of exception, the Ordinary 
General Meeting may appoint a member of the Supervisory Board for a shorter term.  
The Supervisory Board authorises the Management Board to carry out the transactions set out 
above in section 3.3.1.1 of the Annual Financial Report, for which its prior approval is required. 
 
The Supervisory Board may decide to create committees to examine issues submitted to them 
by the Supervisory Board or its Chairperson; it sets their composition, their powers and, where 
applicable, the compensation of their members. 
 
The General Meeting may allocate annual compensation to the members of the Supervisory 
.ƻŀǊŘ όŦƻǊƳŜǊƭȅ ŎŀƭƭŜŘ άŀǘǘŜƴŘŀƴŎŜ ŦŜŜǎέύΦ 
 
The Supervisory Board may freely distribute the total amount allocated among its members. 
 
The Chairperson of the Supervisory Board will receive no compensation other than that 
ŀƭƭƻŎŀǘŜŘ ǘƻ ƘƛƳ ƻǊ ƘŜǊ ŦƻǊ Ƙƛǎ ƻǊ ƘŜǊ ƻŦŦƛŎŜ όŦƻǊƳŜǊƭȅ ƪƴƻǿƴ ŀǎ άŘƛǊŜŎǘƻǊǎΩ ŦŜŜǎέύΦ 
 

¶ Non-voting members (advisory role) 
 
The Supervisory Board may appoint one or more non-voting members, who may or may not be 
chosen from among the shareholders.  
 
Each non-voting Board member is appointed for a term set by the Supervisory Board up to a 
maximum of three (3) years. The Supervisory Board may terminate said duties at any time.  
 

The term of office of non-ǾƻǘƛƴƎ .ƻŀǊŘ ƳŜƳōŜǊǎ ŜƴŘǎ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ DŜƴŜǊŀƭ {ƘŀǊŜƘƻƭŘŜǊǎΩ 
Meeting called to approve the financial statements for the previous fiscal year and held in the 
year in which their term of office expires. It is renewable.  
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If a non-voting member position becomes vacant, the Supervisory Board may replace it.  
 
A non-voting director appointed to replace another whose term of office has not expired shall 
ǊŜƳŀƛƴ ƛƴ ƻŦŦƛŎŜ ƻƴƭȅ ŦƻǊ ǘƘŜ ǘƛƳŜ ǊŜƳŀƛƴƛƴƎ ƛƴ ǘƘŜƛǊ ǇǊŜŘŜŎŜǎǎƻǊΩǎ ǘŜǊƳ ƻŦ ƻŦŦƛŎŜΦ  
 

Non-voting members have a general and permanent advisory and supervisory role for the 
Company. However, they may not, under any circumstances, interfere in the management of 
the Company, nor take the place of its legal bodies. Their duties are set by the Supervisory Board 
in accordance with the law and the Articles of Association.  
 
Non-voting members will be invited to all meetings of the Supervisory Board and will take part 
in the deliberations in an advisory capacity. 
 
Non-voting directors may be entrusted with specific tasks.  
 
In return for the services rendered, non-voting members may receive compensation determined 
by the Supervisory Board.  
 
Non-voting members are bound by the same duties, in particular with regard to confidentiality, 
as the members of the Supervisory Board. 
 

AGREEMENTS BETWEEN MEMBERS OF THE ADMINISTRATIVE, MANAGEMENT OR 
SUPERVISORY BODIES WITH THE COMPANY  

At the date of the Annual Financial Report, David Hoffmann, member of the Management 
Board, acts as a consultant to the Company and is bound by a service agreement with the 
Company.  
 

SPECIALISED COMMITTEES 

At the date of Annual Financial Report, there are no specialised committees. 

The Middlenext Code recommends that the Board, which remains the decision-making body for 
the establishment of specialised committees, decides, according to its size, needs and current 
events, to organise itself with or without specialised committees. The Supervisory Board 
considered that it was not appropriate to set up such committees at this stage.  

 

CORPORATE GOVERNANCE STATEMENT 

For the sake of transparency and public information in view of the admission of its shares to 
trading on the Euronext Growth Paris market, the Company has undertaken a comprehensive 
review of corporate governance practices.  

The Company has designated the Middlenext Code as the reference code with which it intends 
to comply as from the admission of its shares to trading on the Euronext Growth Paris market.   
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The table below shows the Middlenext10 recommendations the Company complies with, and 
those it intends to follow in the future:  

Recommendations of the 
Middlenext Code 

Compliant Plans to comply 
Considers not 
appropriate 

R1: Ethics of Board 
members 

x   

R2: Conflicts of interest x   

R3: Composition of the 
Board ς Presence of 
independent members on 
the Board 

x(1)   

R4: Information for Board 
members 

x   

R5: Training of Board 
members 

 x  

R6: Organisation of Board 
and Committee meetings 

x   

R7: Establishment of 
committees 

x(2)   

R8: Establishment of a 
specialised CSR committee 

 x  

R9: Implementation of 
internal rules for the 
Board  

x   

R10: Choice of each 
director 

x   

R11: Term of office of 
Board members 

x   

wмнΥ 5ƛǊŜŎǘƻǊΩǎ 
compensation 

x   

R13: Implementation of 
an assessment of the 
.ƻŀǊŘΩǎ ǿƻǊƪ 

x(3)   

R14: Relations with 
άǎƘŀǊŜƘƻƭŘŜǊǎέ 

x   

 

 

10 The Middlenext recommendations stemming from the Corporate Governance Code (updated in 
September 2021) for mid and small caps are available on the Middlenext website: 
http://middlenext.com. 

http://middlenext.com/
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R15: Diversity and equity 
policy within the Company 

X(4)   

R16: Definition and 
transparency of the 
executive compensation 
of corporate officers 

x   

R17: Preparation of the 
ǎǳŎŎŜǎǎƛƻƴ ƻŦ άŜȄŜŎǳǘƛǾŜǎέ 

 x(5)  

R18: Combination of 
employment contract and 
corporate office 

x   

R19: Severance payments x   

R20: Supplementary 
pension plans 

x   

R21: Stock options and 
allocation of free shares 

 x (6)  

R22: Review of points of 
vigilance x   

 
(1) Philippe Duval complies with the five independence criteria set by the Middlenext Code, namely: (i) not to have 
been over the last five years or currently be an employee or executive corporate officer of the Company or a company 
of its Group, (ii) not to have been over the last two years or currently be in a material business relationship with the 
Company or its Group, (iii) not to be a shareholder of the Company or hold a significant percentage of voting rights, 
(iv) not to have a close relationship with a corporate officer or a reference shareholder, (v) not to have been Statutory 
Auditor of the Company in the last six years. Jean-Pierre Floris and Michel Le Faou, currently non-voting Board 
members, whose appointment as members of the Supervisory Board with voting rights will be proposed at the 
2025 Annual General Meeting, also meet the five independence criteria set by the Middlenext Code. 
 
(2) The Middlenext Code recommends that the Board, which remains the decision-making body for the establishment 
of specialised committees, decides, according to its size, needs and current events, to organise itself with or without 
specialised committees. The Supervisory Board considered that it was not appropriate to set up such committees at 
this stage. 
 
(3) The procedure for assessing the work of the Supervisory Board was approved at the Board meeting of 
2 October 2020. At the meeting of 15 December 2023, the members of the Supervisory Board assessed the work of 
the Supervisory Board and expressed their views on its operation and the preparation of its work. On this occasion, 
the members of the Board expressed their satisfaction with the functioning of the Supervisory Board and in particular 
the frequency of Board meetings, the number of members comprising it, the balance between the members' 
industrial and financial profiles and underlined the quality of the debates in consideration of the preparation, 
transparency, quality of expression and the complementarity of the points of view of each member. The Supervisory 
Board will assess the functioning and work of the Supervisory Board at the end of the financial year. 
 
(4) It is specified that the Company intends to appoint a female member of the Supervisory Board in the future. 
 
(5) It is specified that the Company intends to comply with recommendation No. 17 during the 2025 financial year. 
 
(6) The indication relating to recommendation No. нм Ƙŀǎ ōŜŜƴ ǇƭŀŎŜŘ ƛƴ ǘƘŜ άǇƭŀƴǎ ǘƻ ŎƻƳǇƭȅέ ōƻȄ ŀǎ ƴƻ ŀƭƭƻŎŀǘƛƻƴ 
has been made to date. The Company will comply with this recommendation when considering whether to grant 
stock options or free shares to corporate officers. 
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3.4. RELATED-PARTY TRANSACTIONS 

AGREEMENTS WITH RELATED PARTIES 

Details of transactions with related parties as covered by the standards adopted in accordance 
with European Regulation (EC) 1606/2002 and entered into by the Company are provided in 
note 6.10.2 to the IFRS financial statements presented in section нΦм άCƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ 
prepared under IFRS for the financial year ended 31 December нлнпέ ƻŦ the Annual Financial 
Report. 

 

REGULATED AGREEMENTS 

A related-party agreement was signed in 2024. 

The Chairman informed the Supervisory Board that a regulated agreement had been concluded 
during the of the 2024 financial year, which has not been subject to the approval of the 
Supervisory Board prior to its conclusion, namely the bilateral confidentiality agreement related 
to research and development operations entered into on December 1, 2024 (the "Agreement") 
between the Company and EVALYS, a company of which Mr. David Hoffmann is the sole director. 
Mr. David Hoffmann is a shareholder with a fraction of the voting rights greater than 10% and a 
member of the Management Board. 
 
The services provided under this agreement are remunerated under the following conditions: a 
fixed monthly amount of 16,200 euros (excluding travel expenses). This benefit is equivalent, 
including employer contributions, to his previous salary, i.e. 11,000 euros gross. 
 
This agreement will be submitted for ratification by the shareholders at the General 
{ƘŀǊŜƘƻƭŘŜǊǎΩ aŜŜǘƛƴƎ ǘƻ ōŜ ƘŜƭŘ ƛƴ нлнрΦ 
 

¢ƘŜ ǎǇŜŎƛŀƭ ǊŜǇƻǊǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ {ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊǎ ƻƴ ǘƘŜ ǊŜƎǳƭŀǘŜŘ ŀƎǊŜŜƳŜƴǘǎ ŀƴŘ 
commitments referred to in Article L. 225-86 of the French Commercial Code for the 2024 
financial year is presented in section оΦпΦо ά{ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊǎΩ ǎǇŜŎƛŀƭ ǊŜǇƻǊǘ ƻƴ ǊŜƭŀǘŜŘ-party 
agreementsέ ƛƴ the Annual Financial Report below. 

{¢!¢¦¢hw¸ !¦5L¢hwΩ{ {t9/L![ w9thw¢ hb w9[!¢95 t!w¢¸ !Dw99a9b¢{ 
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3.5. SUMMARY TABLE OF DELEGATIONS OF POWERS AND AUTHORITY GRANTED BY THE 
GENERAL MEETING 

At the date of the Annual Financial Report, the CompanyΩǎ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ŀƳƻǳƴǘǎ ǘƻ ϵмпΣ686600 

divided into 14,686,600 ǎƘŀǊŜǎ ǿƛǘƘ ŀ ǇŀǊ ǾŀƭǳŜ ƻŦ ϵм ŜŀŎƘΣ ŀƭƭ Ŧǳƭƭȅ subscribed and paid up. 

The General Meeting of the Company's shareholders of 31 May 2024 decided on the following 

delegations or authorisations granted to the Management Board to increase or reduce the share 

capital:  
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Subject of resolution 

Term of 

validity 

from 31 

May 2024 

Maximum 

nominal 

amount  

όƛƴ ϵύ 

Procedures for 

determining price 
Use of delegation  

Authorisation to be granted to the 

Management Board to trade in the 

/ƻƳǇŀƴȅΩǎ ǎƘŀǊŜǎ όǎƘŀǊŜ ōǳȅōŀŎƪ 

programme) ς resolution 8  

18 months 

ϵмлΣлллΣллл 

10% of share 

capital 

aŀȄΦ ǇǊƛŎŜ ϵсл ǇŜǊ 

share 

This delegation was used 

as part of the liquidity 

contract. 

 

It is specified that the 
Company has terminated 
the liquidity agreement 
entered into on 
31 December 2019 with 
PortzamparcтBNP 
Paribas Group, and has 
entrusted the 
implementation of its 
liquidity agreement to 
NATIXIS ODDO BHF, as 
from 2 January 2025, and 
for a period of one year 
renewable by tacit 
agreement. The liquidity 
contract was modified by 
an amendment on 
1 April 2025 in order to 
increase the resources 
allocated to it by 
ϵмллΣлллΦ 

Delegation of authority to be granted 

to the Management Board to issue, 

with preferential subscription rights, 

shares and/or securities giving access 

to new Company shares ς 

resolution 9 

26 months ϵпΣлллΣлллϝ  

Delegation not used 

Delegation of authority to be granted 

to the Management Board to issue, 

with cancellation of preferential 

subscription rights, shares and/or 

securities giving access to new 

Company shares in accordance with 

Article L. 225-136 of the French 

Commercial Code, in particular in the 

18 months 

ϵпΣлллΣлллϝ 

20% of the 

share capital 

per year for 

public offers 

referred to in 

Article L. 411-2 

1° of the 

French 

The issue price of the 
new shares must be 
at least equal to the 
volume-weighted 

average of the prices 
of the last three (3) 
trading sessions on 

the Euronext Growth 
Paris market prior to 
the start of the public 

Delegation not used 
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Subject of resolution 

Term of 

validity 

from 31 

May 2024 

Maximum 

nominal 

amount  

όƛƴ ϵύ 

Procedures for 

determining price 
Use of delegation  

context of a public offering ς 

resolution 10 

Monetary and 

Financial Code  

offering within the 
meaning of 

Regulation (EU) 
No. 2017/1129, 

potentially reduced 
by a maximum 
discount of 20% 

 

Delegation of authority to be granted 

to the Management Board to issue 

shares and/or securities giving access 

to new shares, with cancellation of 

preferential subscription rights, in 

favour of a category of persons ς 

resolution 11**  
18 months ϵпΣлллΣлллϝ 

The issue price of the 

new shares must be 

at least equal to the 

volume-weighted 

average of the share 

prices of the last 

three (3) trading 

sessions on the 

Euronext Growth 

Paris market prior to 

its setting, potentially 

reduced by a 

maximum discount of 

20% 

Delegation not used 

Authorisation to be granted to the 

Management Board to increase, in 

accordance with Article L. 225-135-1 

of the French Commercial Code, the 

number of securities to be issued on 

the occasion of issues carried out 

with, or cancellation of, preferential 

subscription rights ς resolution 12  

26 months 

(it being 

specified 

that this 

authorisatio

n must be 

implemente

d within 

30 days of 

the closing 

of the 

subscription 

to the 

capital 

increase in 

question) 

15% of the 

amount of the 

initial issue 

- 

Delegation not used 
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Subject of resolution 

Term of 

validity 

from 31 

May 2024 

Maximum 

nominal 

amount  

όƛƴ ϵύ 

Procedures for 

determining price 
Use of delegation  

Delegation of authority to be granted 

to the Management Board to issue 

shares and/or securities giving access 

to new Company shares to 

employees who are members of a 

company savings plan, with 

cancellation of preferential 

subscription rights in accordance with 

Articles L. 225-129-6 of the French 

Commercial Code ς resolution 13  

26 months 
1% of share 

capital* 

Price determined 

under the conditions 

provided for in 3332-

20 et seq. of the 

French Labour Code 

Delegation not used 

Authorisation to be given to the 

Management Board to allocate free 

shares to eligible employees or 

corporate officers of the Company 

and related companies ς 

resolution 15 

  

38 months 
10% of share 

capital 
- 

Allocation of 
13,074 shares under 

Plan 9 to employees who 
joined the Company 

since 29 January 2024. 

Delegation of powers to be granted 

to the Management Board to 

increase the share capital by 

incorporation of reserves, premiums, 

profits or other in accordance with 

Article L. 225-130 of the French 

Commercial Code ς resolution 16 
26 months 

 The share 

capital may be 

raised on one 

or more 

occasions and 

in the 

proportion and 

at the dates 

determined by 

the 

Management 

Board 

- 

Delegation not used 

 

   

 

*  The maximum nominal amount of capital increases that may be carried out, immediately or in the future, is 
ŘŜŘǳŎǘŜŘ ŦǊƻƳ ǘƘŜ ƻǾŜǊŀƭƭ ƭƛƳƛǘ ƻƴ ŀǳǘƘƻǊƛǎŀǘƛƻƴǎ ŦƻǊ ƛǎǎǳŀƴŎŜ ƛƴ ŎŀǎƘ ƻŦ ϵпΣлллΣллл όǊŜǎƻƭǳǘƛƻƴ 14 of the General 
Meeting of 31 May 2024). 
**  Definition of the category of persons: 

-  French or foreign investment companies or collective savings funds, which regularly invest or have invested 
ƳƻǊŜ ǘƘŀƴ ϵр million in the last 36 months in medium and small companies (i) operating in the construction 
sector or (ii) having an activity whose objective or consequence is to reduce CO2 emissions. 

-  French or foreign companies or groups operating in these sectors.  
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-  French or foreign companies or groups that have entered into a partnership with the Company as part of 
the conduct of its business. 

-  Creditors holding liquid receivables, whether due or not, against the Company who have expressed the 
ǿƛǎƘ ǘƻ ƘŀǾŜ ǘƘŜƛǊ ǊŜŎŜƛǾŀōƭŜ ŎƻƴǾŜǊǘŜŘ ƛƴǘƻ /ƻƳǇŀƴȅ ǎƘŀǊŜǎ ŀƴŘ ŦƻǊ ǿƘƛŎƘ ǘƘŜ /ƻƳǇŀƴȅΩǎ aŀƴŀƎŜƳŜƴǘ 
Board deems it appropriate to offset their receivables with Company shares. 

It being specified that the number of beneficiaries, which the Management Board will identify within the above 
category, may not exceed thirty (30) per issue. 

At the date of Annual Financial Report, there is no commitment to increase the share capital. 
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4. CORPORATE SOCIAL RESPONSIBILITY REPORT 

INTRODUCTION 

Through its design and production of clinker-free decarbonised cement, Hoffmann Green 

Cement Technologies ("Hoffmann Green") undoubtedly brings societal added value to the 

construction sector. The Company is therefore aware of raising other expectations in terms of 

overall, social and environmental performance consistent with its corporate purpose. Also, 

while being focused on its development objectives, Hoffmann Green intends to translate its 

commitment into its organisation and to demonstrate this transparently through a few non-

financial indicators illustrating its CSR approach in three areas:  

 

To select these indicators, Hoffmann Green relied on its materiality analysis of societal issues 

carried out in 2020, reinforced by voluntary non-financial ratings from Ethifinance's Gaïa and 

Sustainalytics. Hoffmann Green also wanted to highlight the actions implemented since its 

creation, which demonstrate and ensure the relevance of its development model. Thus, this 

year, Hoffmann Green reported on seven issues:  

- Responsible producer: reducing the carbon footprint; Preserve resources. 

- Responsible employer: developing new high-quality industrial jobs; take action for 

health and safety at work.  

- Responsible partner: guaranteeing quality, developing open governance, regional 

anchoring. 

 



 

 

 

- 203 - 

 

RESPONSIBLE PRODUCER 

Cement is the most used material in the world after water. Its traditional production method 

has remained virtually unchanged since its creation 200 years ago. It consists of extracting 

limestone from the ground, heating it at 1,450°C for 18 hours to obtain clinker, which 

constitutes the cement powder.  

Hoffmann Green cement is different as a result of its revolutionary production process that 

reduces the carbon footprint  and promotes the preservation of natural resources. 

N 

Issue: Carbon footprint 

According to IPCC experts11, to keep climate change within a trajectory of +2°C by 2100, we 

must halve our greenhouse gas emissions by 2030 and achieve carbon neutrality by 2050. 

 

ASPECT 1: REDUCING THE CARBON FOOTPRINT OF CEMENT 

Cement production alone accounts for 5 to 7% of CO2 emissions worldwide.  

In the update of the French National Low Carbon Strategy (SNBC) in 2020, the achievement of 

ŎƻƴǎǘǊǳŎǘƛƻƴ ƻōƧŜŎǘƛǾŜǎ ƛǎ ǎǳōƧŜŎǘ ǘƻ ŦƛǾŜ ŦŀŎǘƻǊǎΣ ƛƴŎƭǳŘƛƴƎ άƛƴŎǊŜŀǎƛƴƎ ǘƘŜ ǳǎŜ ƻŦ ƭƻǿ-carbon 

construction products and equipment with good energetic and environmental performance, 

such as those resulting from the circular or biosourced economy, via performance objectives 

on the carbon footprint of buildings over their life cycle, for both renovation and 

ŎƻƴǎǘǊǳŎǘƛƻƴέ12. 

Reducing the carbon footprint of cement is the purpose of the Company. The new cements 

developed by Hoffmann Green Cement Technologies reduce CO2 emissions fivefold13 compared 

to traditional Portland cement (CEM I) thanks to a new industrial cold activation process, 

without a kiln. 

 

 

 

 

 

11 IPCC: Intergovernmental Panel on Climate Change. 

12 Revised SNBC completes: https://www.ecologie.gouv.fr/sites/default/files/2020-03-25_MTES_SNBC2.pdf. 

13 H-IONA Cement has a carbon footprint of 161 kg/ton of cements produced. 

https://www.ecologie.gouv.fr/sites/default/files/2020-03-25_MTES_SNBC2.pdf
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Cement mapping and carbon intensity14 

 

 

14 Source: ά/ƻƴŎǊŜǘŜ {ŜŎǘƻǊ .ǊƛŜŦέΣ Iǳō ŦƻǊ [ƻǿ /ŀǊōƻƴ ǎǇŜŎƛŦƛŜǊǎΣ ǇǊƻŘǳŎŜŘ ōȅ /ŀǊōƻƴŜ 4 and Ifpeb, 
December 2020. https://www.ifpeb.fr/wp-content/uploads/2020/12/IFPEB-Carbone4_Messages-
cles_Brief-Filiere-Beton_20201208.pdf. 

 

https://www.ifpeb.fr/wp-content/uploads/2020/12/IFPEB-Carbone4_Messages-cles_Brief-Filiere-Beton_20201208.pdf
https://www.ifpeb.fr/wp-content/uploads/2020/12/IFPEB-Carbone4_Messages-cles_Brief-Filiere-Beton_20201208.pdf
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ACTIONS IMPLEMENTED  

Unique low-carbon production sites in the world  

At the end of 2018, Hoffmann Green Cement inaugurated its first pilot plant at the Bournezeau 

site in the Vendée region. With a production capacity of 50,000 metric tons, this first unit made 

it possible to test and refine a production process unique in the world.  

In 2023, a second production unit was commissioned with an initial production capacity of 

250,000 metric tons. This capacity was reassessed at 400,000 metric tons per year by switching 

to 3×8 operation following tests carried out in the presence of a bailiff. This plant is the first 

vertical cement plant in the world and is developing a revolutionary industrial process:  
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- Without furnace: co-products are activated cold in a mixer.  

- No waste from the production process. 

- Gravity-based production process to limit energy expenditure. 

- Nearly a quarter of energy produced and consumed on site thanks to solar 

trackers.  

The verticality of this site also means the land area can be reduced to 1.5 hectare: the land area 
ƻŦ άIнέ ƛǎ ǘƘǳǎ ƘŀƭŦ ǘƘŀǘ ƻŦ άIмέ ǿƘƛƭŜ ƛƴŎǊŜŀǎƛƴƎ ǇǊƻŘǳŎǘƛƻƴ ŎŀǇŀŎƛǘȅ ǘŜƴŦƻƭŘΦ ¢ƘŜ ƻǇǘƛƳƛǎŜŘ 
land footprint enables Hoffmann Green to preserve natural spaces.  

 

A continuous and determined process for the approval of new innovative cements from 

Hoffmann Green 

As a pioneer in decarbonised cements, Hoffmann Green is making significant and continuous 

efforts to obtain approval.  

Approval involves the certification of already standardised solutions: H-IONA and the ground 

slag at the Hoffmann Microtech plant. Certification involves continuous monitoring of 

performance.  

The second pillar of approval involves the assessment of disruptive solutions. Putting new 

cements on the market involves a long and costly standardisation process. Hoffmann Green is 

/{¢.Ωǎ ǎŜŎƻƴŘ ŎǳǎǘƻƳŜǊ ŀŦǘŜǊ ǘƘŜ CǊŜƴŎƘ {ǘŀǘŜΦ ¢Ƙƛǎ ƭƻŎŀƭ ǇŀǊǘƴŜǊǎƘƛǇ ƴƻǿ makes it possible to 

market disruptive low-carbon innovations with the same guarantees and, at least, the same 

performance as traditional cements. This voluntary approach is accompanied by total 

transparency to support the market in the deployment of these solutions.  

To further understand the assessment of Hoffmann solutions, please refer to the responsible 

ǇŀǊǘƴŜǊ ǎŜŎǘƛƻƴΣ άvǳŀƭƛǘŀǘƛǾŜ ŎŜƳŜƴǘέ ŎƘŀƭƭŜƴƎŜΦ  

 

Four low-carbon technologies marketed 

To speed up the decarbonisation of construction, Hoffmann Green has launched four cements 

based on four different technologies with the lowest carbon impact on the market.  

- H-UKR: alkali-activated slag cement. 

- H-EVA: clay cement. 

- H-IONA: the most carbon-intensive cement on the market (NF EN 206/CN 

standard). 

- H-P2A: geopolymer formulated on the basis of co-products from other industries. 
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See the detailed calculation in the appendix of the report. 

 

 

ASPECT нΥ w95¦/LbD ¢I9 /hat!b¸Ω{ /!w.hb Chh¢twLb¢ 

Faced with climate challenges, every degree counts, every metric ton of CO2 saved counts. 

Hoffmann Green applies this principle at every level of the Company. In production, with its low-

carbon solutions, but also in the life of the Company. 

 

ACTIONS IMPLEMENTED 

Carrying out a Bilan carbone® Scope 3 assessment 

Since 2020, Hoffmann Green has carried out an annual Bilan carbone® assessment in order to 

identify its main sources of greenhouse gas emissions including a scope covering direct 

emissions, (Scope 1), indirect emissions related to energy consumption (Scope 2), and emissions 

ŎŀǳǎŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀŎǘƛǾƛǘȅ ό{ŎƻǇŜ 3): non-current assets, inputs, purchases of raw 

materials, services or other products, employee travel, upstream and downstream transport of 

goods. These Bilan carbone® assessments, on the three scopes, thus provide an overview of the 

/ƻƳǇŀƴȅΩǎ ŎŀǊōƻƴ ŦƻƻǘǇǊƛƴǘ ŀnd its evolution over time. 

 

 

Marketing of carbon credits 

Since the end of 2022, Hoffmann Green has been marketing carbon credits that correspond to 

the CO2 emissions avoided thanks to the use of clinker-free cements developed by Hoffmann 

Green. It is an alternative financing solution that makes it possible to recover non-emitted 

carbon. This serves two purposes. First, the revenue from the carbon contribution will enable 

Hoffmann Green to strengthen the competitiveness of its low-carbon solutions and thus 

enable their adoption in the face of more polluting traditional solutions. The second objective 

is to increase R&D funding for products ever more virtuous for the environment. 
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New environmental product declaration 

!ǘ ǘƘŜ ŜƴŘ ƻŦ нлнпΣ IƻŦŦƳŀƴƴ DǊŜŜƴ ǇǳōƭƛǎƘŜŘ ŀ ƴŜǿ ά9ƴǾƛǊƻƴƳŜƴǘŀƭ tǊƻŘǳŎǘ 5ŜŎƭŀǊŀǘƛƻƴέ 
(EPD) validating the exceptional environmental performance of its H-UKR 0% clinker cement.  

The Environmental Product Declaration transparently presents all relevant information on the 
environmental impact of H-UKR 0% clinker cement. The assessment covers the entire life cycle 
of the product, from the production of raw materials to the exit from the Hoffmann Green site 
όƻƴ ǘƘŜ άŎǊŀŘƭŜ-to-ƎŀǘŜέ ǇǊƛƴŎƛǇƭŜέύΦ Lǘ ŎƻƳǇƭƛŜǎ ǿƛǘƘ ǘƘŜ Ƴƻǎǘ ǎǘǊƛƴƎŜƴǘ 9ǳǊƻǇŜŀƴ ǎǘŀƴŘŀǊŘǎ 
and guarantees the reliability of the environmental information provided.  

The results of this EPD confirm the remarkable performance of H-UKR 0% clinker cement with 
a very low carbon footprint of 141 kgCO2eq/t, i.e. an improvement of 25% compared to the 
EPD achieved in 2019 (188 kgCO2eq/t).  

 

Bilan carbone® assessment at a glance  

 

Bilan carbone® Scope 1, 2, 3 assessment (in metric tons of CO2 equivalent)15 

Greenhouse gas emissions related to 
activity in 2024 amounted to 
7.8 ktCO2eq, compared to 
5.9 ktCO2eq in 2023, 4 ktCO2eq in 
2022, and 2.6 ktCO2eq in 2021. 
 
The increase in the Bilan carbone® is 
linked in particular to the ramp-up of 
H2, the commissioning of the 
concrete batching plant on the 
historic Bournezeau site and the 
integration of Hoffmann Microtech.  

 
 
 

 

 

15 Bilan carbone® assessment carried out by EVEA (in June 2020 on the 2019 data, in December 2021 on 
the 2020 data and in December 2022 on the 2021 data. The 2023 and 2024 Bilan carbone® assessments 
were carried out by the Hoffmann Green teams on the basis of data analysed by EVEA. 
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By way of comparison, the carbon efficiency16 of a traditional cement manufacturer is more than 
500 kgCO2eq/metric ton (Scopes м ŀƴŘ нύΦ CƻǊ ǘƘƛǎ ǎŀƳŜ ǎŎƻǇŜΣ IƻŦŦƳŀƴƴ DǊŜŜƴΩǎ ŎŀǊōƻƴ 
efficiency is 111 kgCO2eq/metric ton, taking into account the three scopes, this intensity is 
480 kgCO2eq/ton. 
The lack of transparency of the other players in the sector in this Scope 3 does not allow for 
comparison.  
 
 
 
Breakdown and changes in issues by item 

 
 
As in previous years, the most 
important emission item is that of 
inputs. Since 2024, the energy item 
has taken second place in front of 
the fixed assets item due to the 
commissioning of the H2 plant and 
the concrete batching plant on the 
Bournezeau site. 
 

 

 

 

 

 

Change in the Bilan carbone® assessment 

 

 

16 Carbon intensity = carbon emissions/quantity produced. 
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There has been a continuous increase in 

the Bilan carbone® assessment since 

2020 due to several factors:  

 

Increase in collection scope  

Since 2023, the Bilan carbone® 

assessment includes the new H2 

production plant at the Bournezeau 

site, which came on stream in 

May 2023, the Hoffmann Microtech site 

in Charente acquired by the Company in 

2022 and re-commissioned in 2023, and 

the concrete plant in Bournezeau, 

commissioned in April 2023.  

 

Increased energy consumption 

Scopes 1 and 2 have increased significantly since 2022 due in particular to the above points and 

overall electricity consumption. The entire manufacturing process is powered by electricity (no 

combustion, no gas). The Hoffmann Green production sites are supplied entirely by green 

energy either produced on site via solar trackers or purchased on the grid.  

 

 

 

 

 

The impact of inputs in Scope 3  

Between 2021 and 2022, 
this scope increased 
significantly by 
1,449 tCO2eq due in 
particular to the input item 
(+932 tCO2eq), itself 75% 
represented by the impact 
of raw materials 
(+887 tCO2eq). An item 
that has increased to 
support the increase in 
activity. This item also 
increased in 2023 due to 
the evolving emission 

factors for slag. Indeed, 11,388 metric tons purchased in 2022 represented 1,736 tCO2eq, 
compared to 9,040 metric tons purchased in 2023 for a total of 1,889 tCO2eq, i.e. 154 tCO2eq 
more for fewer materials purchased. 
Scope о ŎƻƴǘƛƴǳŜŘ ǘƻ ƛƴŎǊŜŀǎŜ ƛƴ нлнпΣ ƴƻǘŀōƭȅ ŘǊƛǾŜƴ ōȅ ǘƘŜ ƛǘŜƳ ά{ǳǇǇƭƛŜǊ Cw9LDI¢έ 
(+376 tCO2Ŝǉύ ŀƴŘ ǘƘŜ άLƴǇǳǘǎέ ƛǘŜƳ όҌнрм tCO2eq), itself consisting of 77% raw materials.  
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Stabilisation of carbon intensity.  

 
The increase in emissions is mainly due to the 
commissioning of new units: concrete batching 
plant, Hoffmann Microtech plant. However, the 
increase in production and the economies of scale 
achieved enable a reduction in carbon intensity.  
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What contribution to SNBC?  

Based on the Net Zero Initiative® framework developed by Carbone 4, Hoffmann Green initiated 

its assessment of its contribution to carbon neutrality by 2050. 

The weight of direct and indirect carbon emissions (related to energy consumption) (Scopes 1 

and 2) is lower than the emission reductions caused by the use of Hoffmann Green cement 

rather than traditional cement. 

The extension to Scope 3 emissions and, in particular, the integration of non-current assets, 

inputs, and upstream and downstream freight all provide ways of reducing the impact of 

Hoffmann Green Ciment Technologies, in particular with a view to quickly ramping up 

production. 

As part of its contribution to carbon sinks, Hoffmann Green signed a partnership with 
Reforest'Action in 2018. In this context, Hoffmann Green Cement supported the planting of 
10,000 trees during the 2019-2020 season in Occitanie. B Corp certified, Reforest'Action is a 
social company created in 2010 by Stéphane Hallaire, whose primary mission is to raise 
awareness and take action for forests: to raise awareness among as many people as possible 
about the power of forests and the need to protect, preserve and restore them in France and 
around the world. 

This action is part of a global low-carbon strategy implemented by the Company: reduce, avoid, 
offset.  

IƻŦŦƳŀƴƴ DǊŜŜƴ ŎƻƳƳƛǘǘŜŘ ǘƻ ǘƘŜ !/¢ς !ǎǎŜǎǎƛƴƎ ƭƻǿ /ŀǊōƻƴ ¢Ǌŀƴǎƛǘƛƻƴϯ ŀǇǇǊƻŀŎƘ  

¢ƘŜ !/¢ς !ǎǎŜǎǎƛƴƎ ƭƻǿ /ŀǊōƻƴ ¢Ǌŀƴǎƛǘƛƻƴϯ ƛƴƛǘƛŀǘƛǾŜ ǿŀǎ ŘŜǾŜƭƻǇŜŘ ōȅ !59a9 ŀƴŘ ǘƘŜ /5t 

(Carbon Disclosure Project) to assess the climate strategies of companies, regardless of their 

size or their markets, and compare them with the requirements of a low-carbon world. In 2020, 

Hoffmann Green took part in a voluntary experiment in the cement market.  

 

Hoffmann Green obtained a score of 13A+.  
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A high rating in the ACT benchmark. The average of cement companies participating in the ACT 

experiment in France in 2020 was 9B+.  

 

 

¢ƘŜ /ƻƳǇŀƴȅΩǎ ŀƴŀƭȅǎƛǎ ƘƛƎƘƭƛƎƘǘǎ ǘƘŜ ǇƻǎƛǘƛǾŜ ŀǎǇŜŎǘΣ ƛƴ ǘƘŜ ƭƻǿ-carbon contribution, of the 

Hoffmann clinker-free cements. The score obtained also highlights the integration of climate 

change issues into the management system and customer commitment.  

The assessment highlights that the Company has not set targets for reducing its emissions. 

Emissions are already very low compared to international values.  

Lastly, the points for improvement are related to the young age of the Company which, to go 
further, should formalise a transition plan and objectives. Increased customer engagement, 
particularly in aspects related to the life cycle of buildings, could also improve this rating.  
 

Performance score by module 

 


























































