
 

 

Hoffmann Green Cement Technologies 
Limited company (Société Anonyme) with a Management Board and a Supervisory Board with share capital of €14,634,736 

Registered office: La Bretaudière, Chaillé-sous-les-Ormeaux, 85310 Rives de l’Yon 
RCS 809 705 304 La Roche-sur-Yon 

 

 

ANNUAL FINANCIAL REPORT 2021 

 

This document is available free of charge at the Company’s registered office in La Bretaudière,  
Chaillé-sous-les-Ormeaux, 85310 Rives de l’Yon, as well as in an electronic version on the Company’s website 

 (www.ciments-hoffmann.fr). 

 

http://www.ciments-hoffmann.fr/


 

- 1 - 

 

RESPONSIBLE PERSON  

“I hereby certify, to the best of my knowledge, that the financial statements have been prepared in 
accordance with applicable accounting standards and give a true and fair view of the Company’s 
assets, financial position and results, and that the management report in chapter 1 of this annual 
financial report presents a true and fair view of changes in the Company’s operations, results and 
financial position and describes the main risks and uncertainties to which it is exposed.” 

28 March 2022, 

Mr Julien Blanchard, 
Chairman of the Company’s Management Board. 
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GENERAL REMARKS 

Definitions 

In this annual financial report, and unless otherwise indicated: 

➢ “AMF” means the French Financial Markets Authority (Autorité des Marchés Financiers); 

➢ The terms “Company” and “Hoffmann Green” refer to the company Hoffmann Green Cement 
Technologies, whose registered office is located at La Bretaudière, Chaillé-sous-les-Ormeaux, 
85310 Rives de l’Yon, France, registered in the La Roche-sur-Yon Trade Register under number 
809 705 304; 

➢ The term “Group” means the group of companies formed by the Company and its subsidiary. 
This legal scope is presented in section 1.3 of the Annual Financial Report; 
 

➢ The term “Annual Financial Report” means this annual financial report on the financial 
statements for the year ended 31 December 2021. 
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1. MANAGEMENT BOARD REPORT 

1.1. RISK FACTORS 

In accordance with the provisions of Regulation (EU) No. 2017/1129 (“Prospectus 3 Regulation”) and 
Delegated Regulation (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. 225-100-1 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 2021 presented in section 2.1 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 (“limited”, “moderate” and “high”), are presented in the table below. The 
main risk factors are grouped into five categories, it being specified that within each of them, the risk 
factors are presented in decreasing net degree of criticality according to the Company’s assessment 
at the date of approval of the Annual Financial Report, which takes into account risk 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. 

Summary table: 

Risk name Probability of 
occurrence 

Risk magnitude Net degree of 
criticality 

Risks related to the COVID-19 health crisis 

Risks related to global price increases 
due to the war in Ukraine 

High High High 

Risks related to the COVID-19 health 
crisis* 

Moderate  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 
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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 

Risks related to the Company’s 
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 THE GLOBAL PRICE INCREASE DUE TO THE WAR IN UKRAINE 

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 

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, some of the Company’s suppliers are currently facing rising energy prices, as well as rising 
transportation costs. To date, the purchase contracts entered into with its suppliers stipulate a price 
cap. However, these contracts are likely to be renegotiated given that current pricing conditions could 
force suppliers to terminate their contracts, generating loss of sales. If necessary, the prices of 
Hoffmann Green products could also be impacted upwards. 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. 

The extent of this risk is considered high although the Company is not yet in a position to assess the 
proportion of contracts likely to be renegotiated and the repercussions of these increases on the rates 
charged by 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 this crisis. 
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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 COVID-19 HEALTH CRISIS 

In 2020, lockdown measures and border closures due to the COVID-19 health crisis had an impact on 
the Company’s ordinary course of business. Some trade agreements have been delayed. The technical 
tests carried out in collaboration with certain partners on their sites were significantly reduced or even 
suspended during the 2020 financial year, which resulted in a significant delay in the completion of 
these tests as well as in the issuance of Technical Experimental Assessments (ATEx) by the Scientific 
and Technical Center for Building (CSTB), and consequently in the delivery of the volumes of cement 
underlying said ATEx on construction sites. 

In the first half of 2021, the Company was still impacted by the effects of the COVID-19 crisis, but to a 
lesser extent than in 2020. Many companies in the construction sector continued to limit face-to-face 
contact with their suppliers and partners, which slowed down the Company’s commercial 
development and in particular prospecting for new customers, in France and abroad. Since the second 
half of 2021 and as of the Annual Financial Report date, activity is gradually returning to a normal pace 
and the Company is almost no longer feeling the effects of the health crisis. Nevertheless, the risk that 
the appearance of new variants of the virus could generate a new wave of COVID-19, which would 
lead to the implementation of new government measures restricting freedom and slowing down 
economic activity as a whole, cannot be ruled out. The probability of occurrence of this risk is 
considered moderate although it is difficult to assess. 

In addition to the impact that a possible resurgence of the COVID-19 crisis would have on the 
Company’s activity in France, this resurgence could also cause a delay in the Company’s international 
development strategy, in particular by generating delays in the completion of licensing agreements, 
or delays in construction projects or more generally in commercial development in the various 
countries abroad in which partnerships are concluded. The risks related to a global pandemic such as 
COVID-19 are more generally an overall decline in activity, deterioration of the Company’s economic 
situation linked to this decline and possible delays in payments caused by this health crisis and 
successive new waves. The magnitude of this risk is therefore high. 

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

The Company’s ability to develop its business and its presence in cement markets therefore depends 
on its ability to meet 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. 

The Company’s strategic industrial development plan, described in section 1.2 “Business overview” of 
the Annual Financial Report, provides for the construction of two new production sites, “H2” (work 
on which began in the last quarter of 2020 and should be completed before the end of 2022) and “H3” 
(each capable of producing 250,000 tons of cement per year) in order to rapidly ramp up the 
Company’s production capacities and gradually build a network across the territory. A delay in 
commissioning these new production sites would slow penetration of the French market, which could 
have a significant adverse effect on the Company, its business, financial position, results, outlook or 
development. 

Penetration of the cement market is also based on the Company’s ability to set up and maintain 
commercial partnerships 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 “Business overview” of the 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 
direction, 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, a sixfold reduction in the carbon 

 

 

1 Source: INSEE Focus No. 121 of 25/07/2018. 
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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 “Competitive strengths and 
assets” of the Annual Financial Report). 

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-carbon 
cements by one or more of the Company’s competitors could 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 (five 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 (impact on the Company’s revenue and profitability). 
 

 
 

• Risks related to the operation of production sites 
 

The Company plans to build two new production sites, “H2”, for which work is underway, and “H3”. 
With these projects, the Company could, in addition to the difficulties related to the COVID-19 health 
crisis, encounter difficulties resulting in the delay of construction sites, the commissioning of 
production sites or the ramp-up of production sites. 

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. 

 

 

2 Results for cement made based on H-UKR technology compared to conventional Portland cement type CEM I. 
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As part of the construction of “H2” and “H3”, the Company intends to capitalise on the industrial 
know-how acquired during the construction of “H1” and use the various stakeholders who took part 
in this first project. 

Once the production sites are commissioned, the Company could 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. 

The Company has implemented various procedures applied at the “H1” site to ensure the resumption 
of production in the event of an interruption due to an internal or external event. In addition, the 
production site is constantly monitored by the Company’s employees, who are trained to intervene in 
the event of interruption. The Company has also implemented these various procedures on the “H2” 
site and plans to do so on the “H3” site. 

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 (impact on the Company’s revenue and profitability). 
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• 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 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 risks and risks to the Company’s reputation, 
particularly if these suppliers do not comply with the regulations 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 outlook. This dependence could also intensify as part of 
the Company’s business development strategy in France and internationally to the extent that the 
Company may have to face 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. The Company has not 
recorded any loss of contract with any of its suppliers since its creation. 

In addition, it is specified that: 

- other companies, in France and abroad, produce the aforementioned co-products, which 
minimises the Company’s 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). 

- The commissioning of the new “H2” and “H3” sites and the development of the Company’s 
international activity will increase the quantities of co-products that the Company will need 
for the manufacture of its cements, and therefore its dependence on suppliers. However, the 
risk of dependence on suppliers will remain under control as the Company’s supply needs for 
co-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 (impact on the delivery times of Hoffmann Green cements to the 
Company’s customers and on the Company’s reputation). The potential impact would be 
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increased by the development of the Company’s activity in France and internationally due to 
the increase in the volumes of raw materials concerned. 
 
 

• Risks related to the development of the Company’s activity internationally 
 
The Company’s business model for its international development is based on the signing of licensing 
agreements with local partners in the targeted countries. 
 
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 attempt to copy the Company’s technologies, know-how or industrial secrets. 
 
The development of the Company’s international activity will make the Company more visible to 
international construction players, which could lead malicious competitors to attempt to damage the 
Company’s image and reputation. 
 
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 materialised, their impact would be moderate insofar as most of its activity 
would continue to be carried out in France in any event. 
 
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 4.0, based on production automation (the “H1” site has 
more than 200 PLCs) and the use of production software developed specifically for the site. 
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The Company’s information system is exposed to the risks of computer or industrial hacking, as well 
as to computer virus attacks or computer bugs that could disrupt the proper functioning of its systems 
and software. 

The Company has implemented measures to ensure the reliability and security of its IT systems. These 
include: 

- no connection to the laboratory’s Internet network; 

- installation of a “black box” type server (isolated server extremely resistant to external 
conditions (e.g. fire)) not connected to the Internet network, to which only two identified 
persons have access; 

- implementation of a plan to back up the Company’s data every eight hours (day and night); 

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

The Company’s information system has been subject to an external security audit by a specialised 
company recognised in 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, and this could have a material adverse effect on the Company, its business, financial position, 
results, development or 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 by computer, so these elements could not be impacted or disclosed in the event of 
an attack on the Company’s IT systems. 
 
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 sensitive elements 
related to the Company’s intellectual property would not be 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). 
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• Risks related to damage to the Company’s image and reputation 
 

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. 

False information related to the Company’s activities could potentially be disseminated on the 
Internet and on social 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. 

The occurrence of such events could have negative effects on the Company’s image and have 
repercussions on the Company, its business, financial position, results, 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. 

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 the Company’s reputation, loss of appeal of Hoffmann Green 
products, impact on the Company’s revenue and level of profitability). 

 

• 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, Chairman of the Company’s Management Board, and David 
Hoffmann, Chief Scientific Officer and member of the Company’s Management Board. Loss of their 
skills could affect the Company’s ability to achieve its objectives and implement its strategy, and thus 
have a material adverse effect on its business, results, financial position, development and outlook. 
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The Company has taken out specific insurance to cover the risk of death of these two key persons (see 
section 1.1.6 “Insurance and risk coverage” of the Annual Financial Report). 

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 1.9 
“Principal Shareholders” of the Annual Financial Report); 

- occurrence of the events described in this section could have a significant negative impact on 
the Company (failure to achieve the Company’s objectives, impact on revenue and 
profitability). 

 
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 used for the construction of individual or collective housing, 
industrial or commercial buildings, or for infrastructure projects (roads, bridges, tunnels, highways). 
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. 

Significant fluctuations in some of these parameters are likely to have a material adverse effect on the 
Company’s business, 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 the Company’s revenue and profitability). 
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• Regulatory risks 

The Company operates in a highly regulated environment. In particular, the Company’s cement 
production sites are classified as facilities classified for environmental protection (ICPE) and are 
subject to specific regulations, requiring authorisation from the prefectural authority. 

At the date of the Annual Financial Report, the Company has a production site (“H1”), located in 
Bournezeau (85), which has obtained authorisation under the ICPE regulations3. The “H2” production 
site, whose construction work began in the fourth quarter of 2020, has also obtained authorisation 
under the ICPE regulations4. This will have to be repeated for the construction of the “H3” production 
site in the Paris 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 liable or 
even be convicted. the payment of 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 procedures and controls), 
or act as a brake on the development of the Company’s activities. 

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 on its activity, insofar as Hoffmann Green 
cements are decarbonised and thus fully comply with future construction standards (see section 1.6 
“Regulatory environment” of the Annual Financial Report). 

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 development of the Company’s business; 

- regulatory changes applicable to the Company could have a limited negative impact on the 
Company (additional costs and obstacles to the development of the Company’s business). 

 

 

 

3 Prefectoral order no. 17-DRCTAJ / 1-510 dated 13 July 2017. 

4 Prefectoral order no. 20-DRCTAJ / 1-517 dated 29 July 2020. 
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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 1.2.1.1 “Protection of the Company’s intellectual property” of the Annual 
Financial Report. 

The Company’s success depends, among other things, on its ability to obtain, preserve and protect its 
patents, trademarks, 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; 

- the Company cannot benefit from sufficiently broad protection from its patents to exclude 
competitors; 

- the Company cannot guarantee that the scope of protection conferred by the Company’s 
patents, trademarks and 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; 

- the Company cannot guarantee that the Company’s employees will not claim 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 clauses protecting the 
Company’s property rights to inventions developed; 

- 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. 

In addition, the Company’s competitors could infringe its patents or other intellectual property rights 
or circumvent them 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. 
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The occurrence of any of these events concerning the Company’s intellectual property rights could 
have a material adverse effect on the Company, its business, financial position, results, outlook or 
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: 

- as all Hoffmann Green products are based on technologies developed by the Company and 
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 (loss of competitive advantages, impact on the Company’s revenue and 
profitability, risk of litigation). 

 
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. 

As part of its strategy, in addition to its operating expenses, the Company aims to finance the 
construction of (i) two new production sites “H2” and “H3”, the commissioning of which is planned by 
the Company for the second half of 2022 and the second half of 2024 respectively, and (ii) storage 
silos at the Port of La Rochelle in 2022. The investment budget for each of the two production sites is 
around €22 million and that of the storage silos around €10 million (i.e. a total investment of around 
€54 million). 
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It should also be noted that the Company carried out a capital increase of €22.5 million in December 
2021, by way of a public offering with cancellation of shareholders’ preferential subscription rights 
and with a priority period, on an irreducible basis only, for its existing shareholders. 

At 31 December 2021, the Company had cash and cash equivalents of €68.5 million (cash and UCITS). 

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 as of 31 
December 2021; 

- the occurrence of the events described in this section could have a significant negative impact 
on the Company (obstacles to the development of the Company’s activities, impact on the 
Company’s revenue and level of profitability). 

 
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 I type Portland cement5. Its composition is mainly based on the use of 
a material called “clinker”, obtained 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 

 

 

5 Source: ADEME, GHG reporting, 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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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). 

 

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 steel, 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 sixfold compared to conventional Portland cement (CEM I)6. 

 

 

 

 

 

 

 

 

 

 

 

6 Source: Company, based on the ETPM report (Prior Technical Assessment of Materials). Results for cement 
made based on H-UKR 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 is currently produced by this first “H1” production site with a 
production capacity of 50,000 tons of cement over one year. 

 

A second “H2” production unit is being built on the Bournezeau site in the Vendée region. Construction 
began at the end of 2020 and is expected to be completed by the end of 2022. This unit, 70 metres 
high, is based on a “gravity” process and built entirely of Hoffmann Green concrete. It will have 
production capacity of 250,000 tons of cement per year. This unit model is the one that will be 
duplicated for the Company’s developments in France and internationally. 

 



 

- 22 - 

 

The global cement market is a robust and growing market, dominated by a handful of world leaders. 
To date, most French cement production (16.4 million tons of cement produced in 20207) comes from 
five major players that alone account for around 95% of cement production in France: LafargeHolcim 
(leader in the sector), Calcia-HeidelbergCement Group, Vicat, Eqiom Groupe CRH and Imerys 
Aluminum. 

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 (BR 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 activity is not directly affected. Nevertheless, some of the Company’s suppliers 
are currently facing rising energy prices, as well as rising transportation costs. To date, the purchase 
agreements entered into with the Company’s suppliers stipulate a price cap. However, these contracts 
are likely to be renegotiated given that current pricing conditions could force suppliers to terminate 
their contracts, generating loss of sales. 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. 

The Company is not yet in a position to estimate the proportion of contracts likely to be renegotiated 
or the impact of these increases on the rates charged by the Company. However, meetings with its 
main partners and suppliers in the coming weeks and months should give the Company a precise and 
quantified vision of the impacts of this crisis during the months of May and June 2022. 

Impacts related to the COVID-19 pandemic 

In 2020, lockdown measures and border closures due to the COVID-19 health crisis had an impact on 

the Company’s ordinary course of business. 

In 2021, the Company was impacted by the effects of the COVID-19 crisis but to a lesser extent than 

in 2020. Many companies in the construction sector continued to limit face-to-face contact with their 

 

 

7 Source: 2020 annual production (source: SFIC). 
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suppliers and partners, which slowed down the Company’s commercial development and in particular 

prospecting for new customers, in France and abroad. 

Activity over the past financial year 

The Company’s activity was buoyant in 2021. The volume of cements sold stood at 10,124 tons, a very 

positive increase (up 570%) compared to the 2020 financial year (1,775 tons). Sales mainly concerned 

H-UKR technology and are related to the execution of contracts recorded in the order book (Les Hauts 

de Tanchets for CCY Investissements, Saint-Leu-la-Forêt with GCC for Immobilière 3F, Gaité 

Montparnasse with Eiffage Construction for Unibail Rodamco Westfield, Lycée d’Aizenay with GCC, 

construction of H2 with Eiffage GC, extension of the IFACOM training centre alongside the Cougnaud 

Group, COMETH in Orléans with Bouygues Construction, retaining walls on the A10 motorway with 

Bouygues Construction, foundations for the SCI Marle industrial building, etc.). 

Sales of alternative cements to conventional Portland cement are intrinsically linked to the building 

sector’s commercial cycle. Between the decision to build a structure and the start of construction, 

there is traditionally a period of between 12 and 24 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 24 

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. 
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Strategy 

The Company’s commercial strategy is to be on the ground ahead of projects in order to have its 

solutions registered very early on in the specifications for a wide range of applications. The Company’s 

decision-makers and technical sales representatives are in charge of implementing this commercial 

strategy. 

However, the Company’s solutions can be used for projects already initiated and in progress, for a few 

applications excluding civil engineering, as a substitute for traditional concrete. These “spot” sales are 

important to the Company’s commercial and technical development because they can be used to 

promote and demonstrate the solutions on construction sites, and to gain experience However, these 

“spot” sales generate less cement volumes than when Hoffmann solutions are included in the project 

specifications, because they relate to a reduced number of applications. 

On the commercial front, growth momentum continued. New contracts and order commitments were 

signed in 2021, notably with Ouest Réalisations (five-year partnership agreement with volume 

commitment on H-UKR technology) for the construction of collective housing and office buildings), 

Edycem, a concrete subsidiary of the Hérige Group (partnership contract to develop concrete with a 
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low carbon footprint), Entreprises Nivet (cement supply contract for the ready-mixed concrete 

market), Podeliha, a regional subsidiary of Groupe Action Logement (partnership agreement with the 

leading social housing operator in Pays de la Loire), Maulini (partnership contract with a volume 

commitment to build six villas near Geneva in Switzerland), Alegina, a Vendée company specialising in 

the design and manufacture of innovative materials and products from oyster shells and shellfish 

(three-year partnership contract for development and marketing of its decarbonised cements), 

Ravate, a historical brand of Reunion Island and the Indian Ocean (H-IONA cement bag distribution 

contract) and Ecobati, a Belgian brand of e distribution of ecological construction materials, 

(distribution agreement for H-IONA cement bags). 

At 31 December 2021, the order books stood at more than 200,000 tons of cement, up 29.0% 

compared to 31 December 2020. 
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On the industrial front, the Company is continuing to execute its strategic plan. 

Construction of the H2 plant, located in the Vendée town of Bournezeau next to the H1 site, began as 

planned at the end of 2020. The budget, estimated at €22 million, and the schedule are in line with 

forecasts. At the date of the Annual Financial Report, the concrete structure was completed and the 

unit is 70 metres high. The construction is made entirely from Hoffmann Green cement. Delivery is 

scheduled for the end of 2022. 

The Company has decided on the location of H3, which will serve the Paris region market with 

Hoffmann Green cements. The Company will communicate the location of H3 as soon as the lease is 

signed in the first half of 2022. Construction of the H3 plant is expected to begin at the end of 2022 

for delivery at the end of 2024. This schedule is in line with the ambitions of the Company to increase 

cement production capacity by 2026, as disclosed in the Annual Financial Report. 

In December 2021, the Company signed a 25-year Temporary Occupation Authorisation to build 

material loading and unloading facilities and storage silos in the Port of La Rochelle. This location is a 

major point in the Company’s sustainable logistics strategy. The objective is to have maritime access 

for both raw material supplies and finished product shipments. The investment, in line with the 

Company’s development plan, is estimated at €10 million. 
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In addition to its current supply contracts, the Company seized the opportunity to secure its sourcing 

of blast furnace slag, co-produced using H-UKR and H-IONA technologies, and clay sludge, co-

produced using H-EVA technology. The Company purchased and stored 49,500 tons of blast furnace 

slag during the first half of 2021, securing up to two years of consumption of this product. The 

Company also signed a clay sludge supply contract for a period of five years for a total volume of 

150,000 tons. 

In terms of human resources, the Company continued to structure itself through the recruitment of 

new employees in the technical, development, research and production areas. In particular, a 

Certification and Approval Director has been recruited. These resources will support the Company’s 

future development, particularly commercial and industrial. At 31 December 2021, the Company had 

33 employees compared to 21 at 31 December 2020. Additional recruitments are planned in 2022, in 

particular to build a team in charge of international development and strengthen the sales teams in 

France. 

In line with its ambitious Research and Development and Innovation policy, the Company has taken 

new steps to protect its intellectual property with the granting of the H-EVA patent in the United 

States, after that of H-P2A in the United States in January 2020, of the H-P2A patent in Europe and the 

H-P2A patent in China in January 2022. These patents further protect the Company’s intellectual 

property and therefore reinforce barriers to entry into its markets. Obtaining these patents is also an 

important step in the Company’s future international development. 
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In September 2021, the Company launched the marketing of a new technology, H-IONA, the lowest 

carbon cement on the European market and accessible to all. H-IONA is a so-called “supersulphated” 

cement certified according to standard NF EN 15743, a standard included in standard NF EN 206/CN. 

This fourth technology is CE-marked and has a carbon footprint of less than 150 kg of CO2 per ton of 

cement. This technology can now be marketed in all countries of the European Union. 

Lastly, in October 2021, the Company signed a strategic partnership agreement with the Scientific and 

Technical Center for Building (CSTB), thus strengthening its relationship with this reference body in 

France in terms of research, appraisal and assessment, testing, certification and dissemination of 

knowledge on construction materials. 

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

year, the Company produced and published a scope 3 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. At the same time, 

for transparency purposes and in order to have an accurate inventory of the impact of its activity, the 

Company has committed to the ACT (Assessing low Carbon Transition®) approach, an initiative 

developed by ADEME and the Carbon Disclosure Project to assess companies’ climate strategies. The 

Company obtained a rating of 13A+, one of the highest ratings in the ACT framework, attesting to the 

relevance of its business model. 

In addition, the Company’s ESG (Environment Social & Governance) performance was assessed by two 

independent players specialising in non-financial ratings. The Company obtained a score of 65 from 

Ethifinance (vs. 54 the previous year). At the same time, the Company received a score of 20.8 from 

the international firm Sustainalytics, ranking third of the 115 assessed companies producing 

construction materials. Finally, in order to support projects to restore the environment and protect 

biodiversity, the Company has embarked on a reforestation measure in France in association with 

Reforest’Action. In 2019 and 2020, Hoffmann Green planted 10,000 trees in Occitania, which will 

sequester 1,500 tons of CO2 in 30 years. 

Lastly, the Company carried out a capital increase of €22.5 million in November 2021 in order to 
accelerate its development in France and launch its international development through a licensing 
agreement model. 
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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 2026, the Company plans to sell 550,000 tons of cement per year through three 
production sites, generating revenue of around €120 million and corresponding to a 3% market share 
in France. 

Internationally, the Company wants to expand through licensing agreements with partners in charge 
of financing, building and operating Hoffmann production units and marketing Hoffmann Green 
cements. The Company aims to have four operational units outside France by 2026, generating 
revenue of around €10 million. 

The Company expects to be able to reach an EBITDA margin of around 40% by 2026. 
 
In 2022, the Company aims to market between 20,000 and 30,000 tons of cements, i.e. a turnover 
between €4.4m and €6.6m. 
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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 two new sites in order to rapidly increase 
production capacities and build a gradual network across the national territory; 

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

- an innovation focus that aims to develop new cement technologies and maintain the 
technological lead from which the Company benefits. 

The Company remains very attentive to the evolution of the pandemic, which in 2022 could impact 
commercial activity, production, the construction of the “H2” production site and the start of 
construction work on “H3” and storage silos in the Port of La Rochelle. 

In the current context, the Company indicates that the objectives it has set for itself will be achieved 
by 2026, namely, in France, to achieve a total production capacity of 550,000 tons of decarbonised 
cements per year with the construction of two additional production sites (“H2” in the Vendée and 
“H3” in the Île-de-France region), representing 3% of the cement market, and internationally, having 
four operational Hoffmann Green cement production units outside France, generating total revenue 
of around €130 million with an EBITDA margin of around 40% by 2026 

Based on its solid financial position, the Company is confident in the relevance of its business model 
and its ability to achieve its objectives, subject, however, to the overall increase in prices related to 
the situation in Ukraine, which could have a negative impact on its objectives (as indicated above in 
this section as well as in the risk factors included in section 1.1 of the Annual Financial Report). 
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Residences in Saint Leu la Forêt – Immobilière 

3F and GCC  

 

 

La Croix Blanche residences in Les Sables 

d’Olonne – Ouest Réalisations 

 

 

Aizenay High School – GCC  

 

 

Le Clos St François Residences – Bouygues 

Immobilier 
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The Residences Les Marquises in Nantes – 

Bouygues Immobilier 

 

 

Residences in Lagord – Eiffage Construction 

 

 

STUDENT RESIDENCE CLEY in ANGERS 

 

 

MFR BOURNEZEAU 



 

- 33 - 

 

 

Les Rambossons Buildings in Geneva 

(Switzerland) – Maulini 

 

 

Villas in Onex (Switzerland) – Maulini 

 

 

Herons Domain in Laval – Medouane 

Habitat 
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The Company was consulted and positioned itself on another large-scale project for short-/medium-

term projects involving the potential use of concrete formulated with Hoffmann Green cements: 

 

Paris 2024 Olympic Games Media Village 

 

  

 

The Company has set up technical and commercial collaboration contracts with companies in the 
construction sector (construction companies, companies making precast concrete, ready-mixed 
concrete or concrete blocks, materials production and distribution companies). 
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The Company’s main business partners are presented below: 
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Development of the Company’s activities is supported at national level: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
  
 
 
 
Development of the Company’s activities is also supported at European level: 
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INTELLECTUAL PROPERTY AND PROCUREMENT IN CO-PRODUCTS 

Continuation of the Company’s activities and its future development are closely linked to effective 
intellectual property protection and to the supply stability of co-products used by the Company to 
produce Hoffmann Green cements. 

1.2.1.1. Protection of the Company’s 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 through 
various areas. 

1.2.1.1.1. Patents  

Patent applications concerning H-P2A and H-EVA technologies are being processed by the competent 
bodies. These patents concern cement formulas, accompanied in particular by variations and 
recommendations regarding their fields of application and use. The geographical scope of protection 
will be as follows: 

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

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

- H-UKR: for the time being, the Company has chosen not to file a patent application for the H-
UKR technology, its third technology. This choice is guided by the Company’s desire to limit 
its competitors’ access to essential information concerning 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. The 
Company plans to file a patent application for H-UKR during the 2021 financial year; and 

- 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. 

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: 
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- protection of manufacturing secrets: all information used by the Company’s employees to 
produce Hoffmann 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 collected by the Company (see section 1.1.1.4 “Risks related to the 
management of information systems and cybercrime” in the Annual Financial Report); 

- human resources: the employment contracts of the Company’s employees contain a 
discretionary clause relating to the activity of the Company and that of its customers, under 
which employees are made aware of confidentiality of information to which they become 
privy. The employment contracts of the Company’s employees also contain 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 manufacture new cements, in order to increase the Company’s resource options. 
Research is underway into technologies 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 cement-
related technologies, and the construction of a first low-carbon cement manufacturing site in 18 
months. 

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 

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 fivefold compared 
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to traditional CEM I type Portland cement in an innovative manufacturing process8. They also offer 
technical and economic performance superior to traditional Portland cement. 

The Company’s patented technologies constitute barriers to entry for new players wishing to enter 
the low-carbon cement market. These barriers are reinforced by the unique skills and know-how 
developed by the Company’s teams, both in fundamental research and in the particularly innovative 
manufacturing processes. 

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, at its Bournezeau site in the Vendée region. An innovative and environmentally-friendly 
production site, fully adapted to a new product and human safety. This modern vision of the industry 
has enabled the Company to join the Investissement d’Avenir programmes in France and Horizon 
2020, the prestigious European programme for research and innovation. 

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 construction, LG Béton and Soriba in precast concrete, Groupe 
Briand in steel structures, but also Sodebo or Fleury-Michon in the agri-food industry, or 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 contract is signed for a period of three to five years and gives the co-contractor 
exclusivity in one or more areas of application. These contracts include: 

- the provision of (upfront) engineering services; and 

- cement sales by volume. 

In addition, this unique income model is supported by value-creating levers. 

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 for cement per ton than traditional Portland cement (respectively 
around €220 per ton for Hoffmann Green cements and €120 per ton for traditional Portland cement. 
CEM I9). However, this price differential does not have a significant impact on the scale of a building 
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and therefore does not represent an obstacle for customers (around 3% difference, all trades 
combined, without taking into account the cost of the constructability bonus)10. The prices offered by 
the Company are contractualised with the Company’s customers through partnership agreements. 

In comparison with traditional cement manufacturers, whose capital structure is very large, 
construction of the Company’s 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 six-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 H2 plants in Bournezeau and H3 in the Paris region 

In December 2020, the Company started construction on a new “H2” production site in Bournezeau 
next to the “H1” site. 

The Company plans to build the “H3” production site in the Paris region, on a multimodal platform 
(river access, rail access, road access). 
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As part of its strategy, the Company launched the construction of the “H2” site during the last quarter 
of 2020 with a goal of commissioning during the second half of 2022. Launch of the construction of 
the “H3” site is planned for the second half of 2022, with a target of commissioning during the second 
half of 2024. 

Maximum operation of the three production sites will provide overall production capacity of 550,000 
tons of cement per year by 2026. 

The investment budget for each production site (“H2” and “H3”) is around €22 million (i.e. a total 
investment of around €45 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. 

A portion of the funds raised as part of the Company’s IPO will be used to finance “H2” and “H3”. 

 

1.3. ORGANISATIONAL STRUCTURE 

HOFFMANN GREEN CEMENT TECHNOLOGIES SA (formerly Holding HJB Tech) is the Group’s only 
company. It was incorporated as a limited liability company on 20 February 2015, transformed into a 
société par actions simplifiée (simplified joint stock company) on 31 May 2017, and then transformed 
into a limited company with a Management Board and Supervisory Board on 3 September 2019. It is 
registered with the La Roche sur Yon Trade and Companies Register under number 809 705 304. Its 
registered office is located at La Bretaudière, Chaille-sous-les-Ormeaux, 85310 Rives de l’Yon. The 
Holding HJB Tech merged with Hoffmann Green Cement Technologies, following a decision of the 
partners of the two companies on 28 June 2019. On the same date, the holding company HJB Tech 
changed its corporate name to that of “Hoffmann Green Cement Technologies”. 

H1 
1 

 

H 2 
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In 2021, HOFFMANN GREEN CEMENT TECHNOLOGIES SA absorbed its only wholly-owned subsidiary, 
ARGIMMO. ARGIMMO was a limited liability company with capital of €100,000, registered in the La 
Roche sur Yon Trade and Companies Register on 22 February 2017 under number 827 864 406. Its 
registered office was located at La Bretaudière, Chaillé-sous-les-Ormeaux, 85310 Rives de l’Yon. The 
production plant in Bournezeau (Vendée) was located within this company, partly financed by a real 
estate lease. 

1.4. REVIEW OF FINANCIAL POSITION AND INCOME 

The financial information presented in this chapter is taken from the Group’s annual consolidated 
financial statements prepared in accordance with IFRS as adopted by the European Union for the 2020 
and 2021 financial years. Readers are invited to read this analysis of the Group’s financial position and 
results for the financial years ended 31 December 2020 and 31 December 2021, together with the 
Group’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. 

 

 

FINANCIAL POSITION 

  

In thousands€ 2021 2020 Var. 

        

Revenue 2,380 504 1,876 

        

Profit (loss) from continuing 
operations -7,360 -5,882 -1,478 

        

EBITDA -5,228 -4,131 -1,097 

        

Operating Income -7,356 -5,970 -1,386 

        

Net finance income 131 -2,128 2,259 

Tax 1,663 1,978 -315 

        

Net Income -5,562 -6,119 557 

    

        

Available cash 56,704 46,268 10,436 

        

Cash investments 11,750 10,250 1,500 

        

Equity 81,399 64,655 16,744 
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Annual results 

In 2021, the Company continued its development. Its revenue thus amounted to €2.4 million, 
corresponding to the sale of cements in the amount of €2.2 million and the invoicing of engineering 
services in the amount of €0.2 million. Compared to financial year 2020, revenue increased nearly 
fivefold. This growth (+€1.9 million) is linked to the increase in cement volumes sold, which rose from 
1,775 tons at the end of 2020 to 10,124 tons at the end of 2021. 

EBITDA for the 2021 financial year was -€5.2 million compared to -€4.1 million in 2020. The decrease 
in EBITDA over one year (-€1.1 million) is mainly due to the increase in payroll (-€1 million). The 
Company’s workforce increased from 21 employees at the end of 2020 to 33 employees at the end of 
2021. The sales, R&D and technical teams have been strengthened in accordance with the Company’s 
development plan. Other operating income and expenses were broadly stable year-on-year. 

Current operating profit stands at -€7.4 million. The year-on-year change (-€1.4 million) is explained 
by the change in EBITDA and the increase in depreciation and amortisation (€0.4 million). 

The 2021 financial result was positive (€0.1 million). It includes interest on UCITS investments and 
borrowings. It saw a significant recovery over one year (+€2.3 million). As a reminder, the financial 
result for 2020 was marked by losses and impairments of UCITS related to the effects of COVID-19 on 
the financial markets. 

After taking into account a tax income of €1.7 million, the net income for 2021 amounted to -€5.6 
million. 

 

A solid financial position 

As of 31 December 2021, the Company has a solid balance sheet with shareholders’ equity of €81.6 
million, up by €16.9 million since 31 December 2020 mainly due to the capital increase in December 
2021 (€22.5 million) and net income for the period (-€5.6 million). 

Available cash amounted to €56.7 million (and €68.5 million including investments). The change in 
cash over the period (+€10.4 million) is explained by the capital increase (€21.5 million net of fees) 
and the subscription of bank loans (+€8.9 million net of loan repayments) offset by investment flows 
(-€13.4 million) mainly related to the construction of production unit H2 (-€10.7 million) and by 
operating cash flows (-€6.6 million) including the constitution of a stock of blast furnace slag (-€2.6 
million). 

Lastly, the Company has an unused available credit line in the amount of €10.0 million.  
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PROPOSED ALLOCATION OF NET INCOME FOR THE 2021 FINANCIAL YEAR 

 
Subject to the approval of the financial statements for the 2021 financial year, it will be proposed to 
the shareholders at the next General Meeting to be held on 3 June 2022, to allocate the loss for the 
financial year, i.e. -€6,277,046, to the “Retained earnings” account (in the amount of -€15,554,695) 
which will accordingly amount to -€21,831,741. 

INFORMATION ON SUPPLIER AND CUSTOMER PAYMENT TERMS 

Invoices received and issued but not paid at 31 December 2021 break down as follows : 

 

0 day

(indicative)

1 to 30

days

31 to 60

days

61 to

90

days

91

days and 

over

Total 

(1 day and over)

0 day

(indicative)

1 to 30

days

31 to 60

days

61 to

90

days

91

days and 

over

Total 

(1 day and over)

Number of 

invoices 

concerned 

276 56 55 7

Total amount of 

invoices 

concerned 

(specify: excl. tax 

or incl. tax)

4,386,130 7,621 72,987 8,192 45,924 134,723 1,906,513                 -   13,013                 -   323,382 336,395

Percentage of 

total purchases 

for the financial 

year (specify: 

excl. tax or incl. 

tax) 

18% 0% 0% 0% 0% 1%

Percentage of 

revenue for the 

financial year 

(specify: excl. tax 

or incl. tax)

65% 0% 0% 0% 11% 11%

Total amount of 

invoices excluded 

(specify: excl. tax 

or incl. tax)

Payment terms 

used to calculate 

late payments

C) Reference payment terms used (contractual or legal • Article L. 441-6 or Article L. 443-1 of the French Commercial Code)

Contractual deadlines: on date set by supplier’s invoice Contractual deadlines: on date set by HGCT

(B) Invoices excluded from (A) relating to disputed or unrecognised payables and receivables

Number of 

invoices
N/A N/A

Invoices received and issued but not paid at the reporting date of the year for which the term has expired (table provided for in section I of Article D. 

441-4)

Article D. 441-1: Invoices received unpaid at the reporting date of the year for 

which the term has expired

Article D. 441-2: Invoices issued unpaid at reporting date of the year for 

which the term has expired

(A) Late payment tranches
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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-term dividend payment policy given the Company’s stage of 
development. 

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 ALLOWANCES11 

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 tons of CO2 issued the previous year. 

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 

 

 

11 Source:Développement-durable.gouv 
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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-called “polluter pays” principle. 

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). 

In 2019, French industrial CO2 emissions (78 million tons) were 99% covered by free quota allocations 
(76.7 million tons). 

 

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 is no longer increasing. 

1.5.1.3. Development prospects 

To achieve the EU’s overall CO2 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, foresees 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 have the effect of reducing 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 ton of CO2 already 
reached €89.6 on 8 December 2021. 
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The increase in the price of emission allowances, correlated with the continued decline in free 
allowance allocations, 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 of traditional cement manufacturers. In this respect, some cement 
manufacturers have already passed on price increases to their customers. 

 
 THE “CARBON TAX” 

Established by the Finance Act for 2014 (Act No. 2013-1278 of 29 December 2013), in force since 1 
April 2014, the carbon component is included in energy taxes, depending on the amount of CO2 

emitted by a product (commonly referred to as a “carbon tax”). 

Expressed in euros per 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. 

The Company’s economic model is not affected by the gradual increase in the carbon tax (by way of 
illustration, over the period 2014-2019, it increased from €7 to €44.6 per ton of CO2 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 

The new environmental regulation for new buildings (“ER 2020”) has been in force since 1 January 
2021. 

Its major challenge is to significantly reduce the building’s carbon emissions. To this end, it is based 
on a gradual 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 cement, Hoffmann Green cements make it possible to obtain the “Carbon 
2” level. To the Company’s knowledge, as of the date of the Annual Financial Report, there are no 
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other solutions allowing eligibility for 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 

The European “Taxonomy” regulation aims to establish a classification of economic activities to 
determine those that can be considered “environmentally sustainable” or “green”. The objective is to 
redirect investments towards activities favourable to the energy and ecological transition, in particular 
those contributing to the fight against global warming. This green taxonomy can be used to award 
“green” labels. It promotes market transparency and the development of green finance (green bonds, 
etc.) and sustainable finance. It also makes it possible to limit green washing (“green washing”). 

The “Taxonomy” defines a “green” cement as a cement with a carbon footprint of less than 498 kg of 
CO2 per ton of cement produced. All Hoffmann Green cements have a carbon footprint significantly 
below this limit, which gives the Company a considerable competitive advantage in this regard. 

 

 
1.6. EMPLOYEES 

NUMBER OF EMPLOYEES AND BREAKDOWN BY POSITION 

The Company had 33 employees as at 31 December 2021. At the date of Annual Financial Report , the 

Company employs 40 people. 

1.6.1.1. Operational organisation chart of the Company as at the date of the Annual Financial 
Report 
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1.6.1.2. Number and breakdown of employees 

The Company’s salaried workforce at the end of the year changed as follows: 

 31/12/2021 31/12/2020 31/12/2019 31/12/2018 

Executives 
Supervisors and technicians 
Employees 
Apprentices 

17 
13 
2 
1 

11 
5 
2 
3 

8 
4 
2 
2 

3 
- 
3 
1 

TOTAL 33 21 16 7 

 
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. Thus, no employee representation system was in place within 

the Company at the date of the Annual Financial Report. The next elections will be held in July 2024. 

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

arisen since the creation of the Company. 

 
EMPLOYEE SHARE CAPITAL 

At the date of Annual Financial Report, the provisions relating to legal profit-sharing do not apply to 

the Company, insofar as it has fewer than 50 employees. 

The Company has not set up a company savings plan. 

On 18 January 2022, a new free share plan was set up for all employees who joined the Company since 

4 January 2021. At the date of the Annual Financial Report, the Company has set up four free share 

plans for its employees (excluding David Hoffmann). At the date of the Annual Financial Report, 32,349 

shares were acquired and 20,108 shares were in the process of being acquired under these plans. 

 

INTEREST-BASED INTEREST AGREEMENTS 

At 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 

At the date of Annual Financial Report, the Company’s share capital amounts to €14,634,736, divided 

into €14,634,736 shares with a par value of €1 each, all fully subscribed and paid up. 

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

At the date of the Annual Financial Report, the Company holds 9,516 treasury shares. 

CONVERTIBLE SECURITIES, EXCHANGEABLE SECURITIES OR SECURITIES WITH WARRANTS 

N/A 
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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 of the historical shareholders and shareholders holding more than 5% of the share capital 

at the date of the Annual Financial Report: 

 

(1) Simplified joint-stock company with share capital of €2,611,374, whose registered office is located at La 

Bretaudière, Chaillé-sous-les-Ormeaux, 85310 Rives de l’Yon, registered with the RCS of La Roche-sur-Yon under 

the number 546 150 061. Julien Blanchard holds 57.52% of JB Finance, which holds 87.90% of Gillaizeau Terre 

Cuite. 

(2) A non-profit company with share capital of €19,760, whose registered office is located at La Bretaudière, Chaillé-

sous-les-Ormeaux, 85310 Rives de l’Yon, 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-stock company with capital of €4,000,000, whose registered office is at Mouilleron Le Captif 

(85000) - CS 40028, registered in the Trade and Companies Register of La Roche-sur-Yon under number 380 730 

721. 

 

 
Number of shares % capital  Theoretical 

voting rights 
% theoretical 
voting rights 

Julien Blanchard 2,740,028 18.72%  5,455,056 23.06% 

Gillaizeau Terracotta (1) 1,880,936 12.85%  3,761,872 15.90% 

Julien Blanchard 4,620,964 31.58%  9,216,928 38.97% 

       

David Hoffmann 2,715,028 18.55%  5,430,056 22.96% 

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

David Hoffmann 2,742,928 18.74%  5,485,856 23.19% 

       

Julien Blanchard + David 
Hoffmann 

7,363,892 50.32%  14,702,784 62.16% 

       

ELUDOM (formerly 
COUGNAUD SA) (3) 

848,218 5.80%  1,656,436 7.00% 

       

EMPLOYEES 32,349 0.22%  32,349 0.14% 

       

TREASURY SHARES 9,516 0.07%  9,516 0.04% 

       

OTHER SHAREHOLDERS 6,380,761 43.60%  7,252,777 30.66% 

       

 14,634,736 100.00%  23,653,862 100.00% 



 

- 52 - 

 

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 within three months of being appointed of at least 1,000 

shares in the Company (this condition does not apply to independent members of the 

Supervisory Board such as Philippe Duval, Alessandra Gaudio and Hervé Montjotin), in 

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

Report, Julien Blanchard holds 4,620,964 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; 

- Thierry Didelon holds 251,100 Company shares indirectly (via the company SCP Ardi); 

- Gil Briand holds 133,334 Company shares indirectly (via Hestia). 

 

 

VOTING RIGHTS OF MAIN SHAREHOLDERS 

The voting rights attached to the Company’s shares are proportional to the portion of the share capital 

they represent and each share gives the right to one vote. 

However, the General Shareholders’ Meeting of 3 September 2019 decided to institute, subject to the 

condition precedent of the admission of the Company’s shares to trading on the Euronext Growth 

Paris market and with effect from said admission, a voting right double that conferred on other shares, 

in view of the portion of share capital they represent, applicable to all fully paid-up shares with proof 

of registration in the name of the same shareholder for at least two years . 

 

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 Company (the “Concert”) and jointly control the Company within the meaning of Article 

L. 233-3 of the French Commercial Code. 

Julien Blanchard holds: 

- directly: 18.72% of the share capital and 23.06% of the voting rights of the Company; and 
- indirectly: 12.85% of the share capital and 15.90% of the voting rights of the Company, via 

Gillaizeau Terre Cuite, itself 87.90% owned by JB Finance, itself 57.52% owned by Julien 
Blanchard, 



 

- 53 - 

 

amounting to a total direct and indirect holding of 31.58% of the Company’s share capital and 38.97% 

of the voting rights. 

David Hoffmann holds: 

- directly: 18.55% of the share capital and 22.96% of the voting rights of the Company; and 
- indirectly: 0.19% of the share capital and 0.24% of the voting rights of the Company, via 

Hoffmann Capital Holding, itself 99.9% owned by David Hoffmann,  
 

amounting to a total direct and indirect holding of 18.74% of the share capital and 23.19% of the 

voting rights of the Company. 
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2. FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2021 

2.1. FINANCIAL STATEMENTS PREPARED UNDER IFRS FOR THE YEAR ENDED 31 
DECEMBER 2021 
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2.2. STATUTORY AUDITOR’S REPORT ON THE IFRS FINANCIAL STATEMENTS FOR THE 
YEAR ENDED 31 DECEMBER 2021 - CONSOLIDATED FINANCIAL STATEMENTS 
UNDER IFRS FOR 2021 AND 2020 
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2.3. SEPARATE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2021 
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2.4. STATUTORY AUDITOR’S REPORT ON THE ANNUAL FINANCIAL STATEMENTS FOR 
THE YEAR ENDED 31 DECEMBER 2021 
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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 
OR SUPERVISORY BODIES 

The Company was transformed into a public limited company with Management Board and 
Supervisory Board by a decision of the General Shareholders’ Meeting 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 Report, the Company’s Management Board is composed of the 
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 

Chairman of 
the 

Management 
Board 

- 
Chairman 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 

Management 
Board 

Scientific and 
Innovation 

Director 

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 Annual Financial Report , the Company’s Supervisory Board is composed of the following 
seven (7) members: 

Name 
Term of 

office 
Main role in the 

Company 

Main role 
outside the 
Company 

Start and end of term of office 

Eric 
Cougnaud 

Chairman of 
the 

Supervisory 
Board 

- 
Chairman of 

the Cougnaud 
Group 

Appointed by the General 
Meeting of 3 September 2019 
until 2022, at the end of the 
meeting called to approve the 
financial statements for the 
financial year ended 31 
December 2021 

 

Gil Briand 

Member of 
the 

Supervisory 
Board 

- 
Chairman of 
the Briand 

Group 

Appointed by the General 
Meeting of 26 June 2020 until 
2023, at the end of the meeting 
called to approve the financial 
statements for the financial year 
ended 31 December 2022 

Thierry 
Didelon 

Member of 
the 

Supervisory 
Board 

- 

Co-Manager of 
Didelon 

Machines 
Outils 

Appointed by the General 
Meeting of 4 June 2021 until 
2024, at the end of the meeting 
called to approve the financial 
statements for the financial year 
ended 31 December 2023 

 

Isabelle 
Mommessin 

Member of 
the 

Supervisory 
Board 

 

Former Sales 
Director in the 
construction 

industry 

Appointed by the General 
Meeting of 4 June 2021 until 
2024, at the end of the meeting 
called to approve the financial 
statements for the financial year 
ended 31 December 2023 

Philippe 
Duval 

Independent 
member of 

the 
Supervisory 

Board 

- 

Head of 
development 

Family 
Business 

Groupe Oddo 
BHF 

Appointed by the General 
Meeting of 3 September 2019 
until 2022, at the end of the 
meeting called to approve the 
financial statements for the 
financial year ended 31 
December 2021 
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Alessandra 
Gaudio 

Independent 
member of 

the 
Supervisory 

Board 

- 

Director of 
Wealth 

Solutions at 
Generali 
France 

Appointed by the General 
Meeting of 4 June 2021 until 
2024, at the end of the meeting 
called to approve the financial 
statements for the financial year 
ended 31 December 2023 

 

Hervé 
Montjotin 

Independent 
member of 

the 
Supervisory 

Board 

- 

Chief 
Executive 
Officer of 
Socotec 
France 

Appointed by the General 
Meeting of 26 June 2020 until 
2023, at the end of the meeting 
called to approve the financial 
statements for the financial year 
ended 31 December 2022 

 

The Company’s registered office is located at La Bretaudière, Chaillé-sous-les-Ormeaux, 85310 Rives 
de l’Yon.  

3.1.1.2. Other corporate offices  

• Other current mandates:  

Name Nature of term of office Company 

Julien Blanchard 
Chairman 
Manager  
Chairman  

JB Finance  
SCI JG Golf Club 14 
Financière JG Holding  

David Hoffmann Chairman Hoffmann Capital Holding  

Eric Cougnaud 

Chairman 
Chief Executive Officer 
Chief Executive Officer 
Co-manager 

Eludom 
Cougnaud 
Guillet Production 
ALL-CGD 

Gil Briand 

Chairman 
Chairman  
Chairman 
Manager 
Chairman 

Briand Group 
Finergie  
Winston 
SCI Heloi 
Proxinnov association 

Thierry Didelon 

Co-manager 
Co-manager 
Co-manager 
Manager  
Manager 
Co-manager 
Manager 
Co-manager 

Dagual 
Didelon Machines Outils 
Galda 
Gfa Bethi 
Mark Techno 
Sofid 
Sogimod 
SCF Hardy 

Philippe Duval Member of the Strategy Committee OKWind 
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Independent director 
Strategic consulting 
Board member 

Mousset Group 
Mutualia 
Implid 

Alessandra 
Gaudio 

Vice-Chairman of the Supervisory 
Board  
Director 

Altaprofits 
 
Cercle des Epargnants 

Hervé 
Montjotin 

Executive Chairman and Director 
Independent director 
Chairman 
Chairman 
Chairman 
Chairman 
Vice-Chairman of the Supervisory 
Board 
Manager 
Manager 
Independent director 

Socotec Group 
ID Logistics 
Socotec Gestion 
Socotec Environnement 
HSM Participations 
HSM 2 
BP2 R 
PAMA SCI 
CORDEE SCI 
Dentressangle 

Isabelle 
Mommessin 

Founder and Director  
MOMMESSIN BERGER endowment 
fund 
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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  

Thierry Didelon N/A  

Philippe Duval 
Member of the Supervisory Board 
Chairman of the Management 
Committee 

Edrac 
Edmond de Rothschild Corporate 
Finance 
 

Alessandra 
Gaudio 

Chief Executive Officer 
Member of the Executive Committee 
(CIO) 
Member of the Management 
Committee  
Director 
 
Director 

Swiss Life Gestion Privée 
Swiss Life Banque Privée 
Swiss Life France 
Association of Foreign Banks in France 
Leverage Capital Holdings NV - 
Edmond de Rothschild Group 

Hervé 
Montjotin 

Chairman of the Management Board 
Vice-Chairman of the Supervisory 
Board 

Norbert Dentressangle SA* 
Socotec France 

Isabelle 
Mommessin 

N/A  

* listed company. 

3.1.1.3. Biographies of the members of the Management Board and Supervisory Board 

• Julien Blanchard (41) - Chairman 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. 

 

• David Hoffmann (53) - Member of the Management Board: 
 

David Hoffmann is co-founder and Scientific Director of the Company. 
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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 (61) - Chairman of the Supervisory Board: 

At the age of 20, Eric Cougnaud joined the family business “Yves Cougnaud” which specialises 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. 
 
Eric Cougnaud holds a bachelor’s degree in administration, finance and commerce. 

 

• Gil Briand (45 years old) - 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 Chairman of the group in 2007. 

Gil Briand is a graduate of HEC (HEC Entrepreneurship) and ICAM, a general engineering school. 

 

• Thierry Didelon (61) - Member of the Supervisory Board: 

Thierry Didelon began his career in 1984 at Vérandas de l’Ouest as a technical sales representative for 
the Vendée region and then for the Paris region. In 1990, he created Didelon Machines Outils, a used 
machine tool trading company. Today, Didelon Machines Outils offers a complete machine tool  
service, from technology watch to production start-up and after-sales service, including tooling 
recommendations, financing and user training. 

 
Thierry Didelon received training in sales and distribution - business management at the Nantes 
Chamber of Commerce. 
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• Isabelle Mommessin (73) - 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’Etudes Comptables Supérieures (1979). 

 

• Philippe Duval (61) - 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 Chairman 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. 
 
Philippe Duval completed a postgraduate degree in economics at IAE. 
 
 

• Alessandra Gaudio (56) - Independent member of the Supervisory Board: 

Alessandra Gaudio began her career in Paris in 1990 as a financial analyst at BNP Paribas and 
subsequently joined the bank’s asset management position as senior manager. In 1998, she joined 
Crédit Agricole Asset Management as Senior Fund Manager. From 2001 to 2007, she served as Head 
of Investments for the subsidiary of Crédit Agricole Asset Management in Italy, then as Chief 
Investment Officer of Indosuez Gestion, a Crédit Agricole Group company, from 2007 to 2013. She 
also served as Global Chief Investment Officer Private Banking at Banque Privée Edmond de Rothschild 
in Geneva from 2014 to 2015. From 2016 to 2019, she was Chief Executive Officer and Head of 
Investments at Swiss Life Gestion Privée in Paris. Since October 2019, she has been Director of Wealth  
Solutions at Generali France. Since January 2020, it has also been Vice-Chairman of the Supervisory 
Board at Altaprofits. 
 
Alessandra Gaudio holds a PhD in economics from the Cattolica del Sacro Cuore University, obtained 
in 1989 in Milan, and a specialisation in finance in the United States. In 2019, she obtained the 
corporate director certificate issued by the Institut Français des Administrateurs (IFA) and Sciences 
Po. 
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• Hervé Montjotin (56) - Independent member of the Supervisory Board: 

Hervé Montjotin began his career in 1989 at Bossard Consultants. In 1995, he joined the Norbert 
Dentressangle Group, where he successively served as Chief HR and Organisation Officer, Chief 
Executive Officer in charge of the Transport Division (2005) and Chairman of the Management Board 
(2012). 

Since September 2016, he has served as Executive Chairman and member of the Board of Directors of 
the Socotec Group. He is also an independent director of ID Logistics. 

Hervé Montjotin is a graduate of the École Normale Supérieure, has a degree in social sciences and 
holds a master’s degree from ESCP. 

 

3.1.1.4. Declarations concerning members of management 

To the Company’s knowledge, there are no family ties between the persons listed above. There 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. 

The shareholding of corporate officers in the Company’s share capital is detailed below: 

Names Direct participation Indirect participation 

Julien Blanchard 18.72% 12.85%(1) 

David Hoffmann 18.55% 0.19%(2) 

Eric Cougnaud - 5.80(3) 

Isabelle Mommessin(8) 3.14%  

Thierry Didelon - 1.72%(4) 

Gil Briand(5) - 0.91% 

Alessandra Gaudio(6) - NS 

Hervé Montjotin(7) - NS 

Philippe Duval - - 
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(1) Julien Blanchard holds 57.52% of JB Finance, which holds 74.42% of Gillaizeau Terre Cuite, a 

shareholder of the Company (1,880,936 shares). 
(2) David Hoffmann holds 99.9% of Hoffmann Capital, a shareholder of the Company (27,900 shares). 
(3) Eric Cougnaud holds 25% of ELUDOM, a shareholder of the Company (848,218 shares). 
(4) Thierry Didelon holds 99.9% of SCP Ardi, a shareholder of the Company (251,100 shares). 
(5) It is specified that Hestia, wholly owned by Gil Briand, is a shareholder of the Company (133,334 

shares). 

(6) Alessandra Gaudio holds 2,509 Company shares. 

(7) Hervé Montjotin holds 1,942 Company shares 

(8) Isabelle Mommessin holds 459,963 Company shares 

The Company does not exclude the allocation of free shares or stock options to its executive corporate 
officers, and in this context has the delegations granted by the General Meeting of 4 June 2021. 
pursuant to Resolutions 17 and 18 (described in section 3.5 of the Annual Financial Report). 

 

CONFLICTS OF INTEREST AT THE LEVEL OF THE ADMINISTRATIVE, SUPERVISORY AND EXECUTIVE 
MANAGEMENT BODIES 

With the exception of Philippe Duval, all the other members of the Management Board and the 
Supervisory Board are shareholders of the Company, directly or indirectly. 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. 

In order to resolve potential conflicts of interest within the Supervisory Board, internal rules came into 
force on 3 September 2019 and details their duties to the members of the Supervisory Board. 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. 

In addition, in the event of recourse by the Company to a service provider or in the event of the 
purchase of goods from a supplier, the Company’s policy is to call for competing estimates. The 
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. 

To the Company’s knowledge, apart from the fact that David 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. 
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At the date of the Annual Financial Report, to the best of the Company’s knowledge, there is no pact 
or agreement entered into with shareholders, customers, suppliers or other parties under which any 
of the members of the Supervisory Board or the Management Board was appointed in this capacity. 

At the date of the Annual Financial Report, to the best of the Company’s knowledge, there are no 
restrictions accepted by the members of the Supervisory Board or the Company’s Management Board 
concerning the sale of their shareholding in the Company’s share 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. 

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 - Chairman of the Management Board 

Julien Blanchard is the co-founder and Chairman 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 - Chief Scientific Officer, member of the Management Board 

David Hoffmann is the co-founder and Scientific Director of the Company. He is 
also a member of the Company’s Management Board. 

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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Jérôme Caron - Chief Financial Officer 

Jérôme Caron joined the Company in 2019 to take on the duties of Chief Financial 
Officer. 

A graduate of the IPAG business school and holder of a Diplôme d’Etudes 
Comptables et Financières (DECF), Jérôme Caron has extensive experience as 
administrative and financial director in France and internationally, within the 
Suez and Engie groups. 

As part of his professional experience, Jérôme Caron has participated in the 
development of projects in high-growth contexts and has acquired solid skills in 
management control, financing and mergers and acquisitions. 

 

Patrick Nieuport - Chief Operating Officer 

Patrick Nieuport joined the Company in 2017 as Chief Operating Officer. 

An electrical mechanic by training, Patrick Nieuport has 15 years of experience as 
a multi-site operations manager within the Durand TP group. This professional 
experience has enabled Patrick Nieuport to develop strong skills in the 
management of industrial sites, as well as in the design and optimisation of 
processes. 

 

David Guglielmetti - 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. 

Julien Blanchard, David Hoffmann, Jérôme Caron, Patrick Nieuport and David Guglielmetti together 
make up the Company’s Executive Committee. The Executive Committee meets once a week to deal 
with matters relating to the Company’s management. 
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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: 

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 € Financial year ended 31/12/2021 Financial year ended 31/12/2020 

Julien Blanchard, 
Chairman of the 

Management Board 
Amounts owed Amounts paid 

Amounts 
owed 

Amounts paid 

Compensation due for the 
year 

€137,714  €137,714  €137,777  €137,777  

Valuation of variable multi-
annual compensation 
allocated for the year 

N/A N/A N/A N/A 

Valuation of options 
allocated during the year 

N/A N/A N/A N/A 

Valuation of free shares 
allocated  

N/A N/A N/A N/A 

TOTAL  €137,714  €137,714  €137,777  €137,777 

David Hoffmann, Member 
of the Management 
Board(1) 

Amounts 
owed 

Amounts paid 
Amounts 

owed 
Amounts paid 

Compensation due for the 
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 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) David Hoffmann is compensated under an employment contract covering his functions as 
Scientific and Innovation Director (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 € 
Financial year ended 

31/12/2021 

Financial year ended 
31/12/2020 

 Julien Blanchard, 
Chairman of the 

Management Board 

Amounts 
owed 

Amounts 
paid 

Amounts 
owed 

Amounts paid 

Fixed compensation €132,000  €132,000  €132,000  €132,000  

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 €5,714  €5,714  5,777 € 5,777 € 

TOTAL €137,714  €137,714  €137,777  €137,777  

 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) David Hoffmann is compensated under an employment contract covering his functions as 

Scientific and Innovation Director (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 Chairman of the Management Board was set at the sum of €132,000 gross over 
twelve (12) months. 
 
This fixed compensation will be supplemented by a variable compensation corresponding to one 
percent (1%) of the gross margin arising from the Company’s financial statements (under IFRS), it being 
specified that this is calculated as follows: revenue - purchases of raw materials. Variable 
compensation will in any event be capped at €20,000 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 from 

the Company’s financial statements (under IFRS), it being specified that this is calculated as 
follows: revenue - purchases of consumed materials. Variable compensation will in any event 
be capped at €20,000 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, 
Chairman 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 Chairman 
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 Hoffmann’s employment contract was signed on 16 April 2018 in respect of his duties 
as Scientific and Innovation Director. 

(2) David Hoffmann’s employment contract provides for the payment of compensation by the 
Company to David Hoffmann 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 
(which is 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 paid to 
the Company. David Hoffmann’s employment contract does not provide for the payment of 
any other compensation. 
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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. 

It is specified that the members of the Supervisory Board may receive directors’ fees, the 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, it being specified that only Supervisory Board members who are 
independent members may receive attendance fees. 
 
Under Resolution 8 of the General Meeting of 4 June 2021, the shareholders of the Company set the 
total compensation of the members of the Supervisory Board (formerly Directors’ fees) at €10,000 to 
be distributed among each member for the 2021 financial year. It will be proposed, at the next 
Ordinary General Meeting of the Company, to renew this total amount to €10,000. 
 
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: Compensation allocated and received by non-executive corporate officers 

Non-executive 
corporate officers  

Amounts 
allocated for the 

2020 financial 
year 

Amounts paid in 
the 2020 

financial year 

Amounts 
allocated for 

the 2021 
financial year 

Amounts paid in 
the 2021 

financial year 

Eric Cougnaud     

Directors’ fees N/A N/A N/A N/A 

Other compensation N/A N/A N/A N/A 

Gil Briand     

Directors’ fees N/A N/A N/A N/A 

Other compensation N/A N/A N/A N/A 

Thierry Didelon     

Directors’ fees N/A N/A N/A N/A 

Other compensation N/A N/A N/A N/A 

Philippe Duval     

Directors’ fees €3,846   €3,333 €3,333 €3,846  

Other compensation N/A N/A N/A N/A 

Alessandra Gaudio     

Directors’ fees €3,077  €1,667 €2,667 €3,077 

Other compensation N/A N/A N/A N/A 

Isabelle Mommessin     

Directors’ fees N/A N/A N/A N/A 

Other compensation N/A N/A N/A N/A 

Hervé Montjotin     

Directors’ fees €3,077  €2,500 €4,000 €3,077 

Other compensation N/A N/A N/A N/A 

TOTAL €10,000 €7,500 €10,000 €10,000 

 
 

RATIO BETWEEN COMPENSATION OF THE MEMBERS OF THE MANAGEMENT BOARD AND THE 
MINIMUM WAGE 

In accordance with recommendation 16 of the Middlenext Code as revised in September 2021, the 
Company has prepared the following ratio: 

 

Ratio

Julien BLANCHARD 7,2

David HOFFMANN 7,2
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AMOUNTS PROVISIONED 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 Hoffmann holds an employment contract entered into prior to his appointment to the 
Management Board by the Supervisory Board at its meeting of 3 September 2019. 
 
 
LOANS AND GUARANTEES GRANTED TO CORPORATE OFFICERS 

None. 

3.3. OPERATION OF THE ADMINISTRATIVE AND MANAGEMENT BODIES 

The Company’s Articles of Association are available on the Company’s website. 

MANAGEMENT OF THE COMPANY 

3.3.1.1.  Management Board 

The Company is managed by a Management Board composed of two members (see section 3.1.1.1 
“Composition of the Management Board and Supervisory Board” of the Annual Financial Report). The 
Management Board is governed in accordance with the legal provisions and the stipulations of Articles 
16, 17 and 18 of the Company’s Articles of Association. 

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 Chairman. The Supervisory Board determines their 
compensation. 
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In addition to the legal requirements for prior authorisations by the Supervisory Board, the 
Management Board may not carry out the following transactions without the Supervisory Board’s 
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. any financing transaction likely to substantially modify the Company’s financial structure, in 

an amount exceeding five (5) million euros; 

e. any loan, including bonds, in an amount exceeding five (5) million euros. 

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 seven members (see section 3.1.1.1 “Composition of the 
Management Board and Supervisory Board” of the Annual Financial Report). The Supervisory Board is 
governed in accordance with the legal provisions and the provisions of Articles 12, 13, 14 and 15 of 
the Company’s Articles of Association, as well as by the Supervisory Board’s internal rules. 

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 Chairman; 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 Board 
(formerly called “directors’ fees”). 
 
The Supervisory Board may freely distribute the total amount allocated among its members. 
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The Chairman of the Supervisory Board will receive no other compensation than the directors’ fees 
allocated to him, if any. 
 

AGREEMENTS BETWEEN MEMBERS OF THE ADMINISTRATIVE, MANAGEMENT OR SUPERVISORY 
BODIES WITH THE COMPANY 

As at the date of the Annual Financial Report, there are no service contracts binding the members of 
the Management Board or Supervisory Board to the Company or its subsidiary, providing for the 
granting of benefits. 

 
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. 

The table below shows the Middlenext recommendationsP63F

12
 P with which the Company complies, and 

those it intends to follow in the future: 

 

 

 

 

 

12 The Middlenext recommendations stemming from the Corporate Governance Code for mid and small caps are 
available on the Middlenext website: http://middlenext.com. 

http://middlenext.com/
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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 - Presence of 
independent members 
on the Board 

x*   

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**   

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   

R12: Director’s 
compensation 

x   

R13: Implementation of 
an assessment of the 
Board’s work 

x***   

R14: Relations with 
“shareholders” 

x   

R15: Diversity and equity 
policy within the 
company 

x   

R16: Definition and 
transparency of the 
compensation of 
executive corporate 
officers 

x   

R17: Preparation of the 
succession of 
“executives” 

 x  
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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  

R22: Review of points of 
vigilance x   

 

 

* Philippe Duval, Alessandra Gaudio and Hervé Montjotin comply 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.  

** 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. 

*** The procedure for assessing the work of the Supervisory Board was approved at the Board meeting of 2 October 2020. 

It is specified that the Company intends to comply with recommendation 17 during the 2022 financial 
year.  
 
The indication relating to recommendation no. 22 is placed in the “plans to comply” box as no 

allocation 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 during the 2019, 2020 and 
2021 financial years are provided in note 6.10.2 to the IFRS financial statements presented in section 
2.1 “Financial statements prepared under IFRS for the financial year ended 31 December 2021” in the 
Annual Financial Report. 

 
REGULATED AGREEMENTS 

The Company did not enter into any related-party agreements during the 2021 financial year. 

It should also be noted that only one related-party agreement was entered into in previous years. In 
2020, as part of the construction of the “H2” production unit, the Company entered into a “general 
contractor” contract with Design & Build, a subsidiary of the Briand Group, for an amount of more 
than €5 million. As Mr Gil Briand, a member of the Supervisory Board, is the majority shareholder of 
the Briand Group the Supervisory Board gave its authorisation on 28 February 2020, prior to the 
conclusion of the contract, after the Company had carried out a tendering procedure. Design & Build 
was selected for the following reasons: 
 

- Design & Build has extensive technical expertise; 
- it has the necessary resources; and 
- it agreed to be paid on the basis of a “cost plus fee”, offering transparency and flexibility in 

the choice of processes to be implemented. 
 

The special report of the Company’s Statutory Auditors on the regulated agreements and 
commitments referred to in Article L. 225-86 of the French Commercial Code for the 2021 financial 
year is presented in section 3.4.3 “Statutory Auditors’ special report on related-party agreements” in 
the Annual Financial Report below. 
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STATUTORY AUDITOR’S SPECIAL REPORT ON RELATED-PARTY AGREEMENTS 
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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 Company’s share capital amounts to €14,634,736, 

divided into 14,634,736 shares with a par value of €1 each, all fully subscribed and paid up. 

The General Shareholders’ Meeting of 4 June 2021 decided on the following delegations or 

authorisations granted to the Management Board to increase or reduce the share capital: 

 

Subject of resolution 

Period of 

validity 

from 4 June 

2021 

 Maximum 

nominal 

amount (in €) 

Procedures for 

determining price 
Use of delegation  

Authorisation to be granted to the 

Management Board to trade in the 

Company’s shares (share buyback 

programme) - Resolution 9 18 months 

€10,000,000 

10% of share 

capital 

Max. price €60 per 

share 

This delegation was 

used as part of the 

liquidity contract 

for a total amount 

of €300,000. 

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 - Resolution 

19 

26 months €1,000,000*  

Delegation not used 

but overall cap 

reached under 

Resolution 11 

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 

context of a public offering - 

Resolution 11 

18 months 

€1,000,000* 

20% of the 

share capital 

per year for 

public offers 

referred to in 

Article L. 411-2 

1° of the 

French 

Monetary and 

Financial Code  

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 

offering within the 
meaning of 

Regulation (EU) No. 
2017/1129, 

potentially reduced 
by a maximum 

discount of 20%. 

Delegation of 
€1,000,000 used as 
part of the public 
offer made on 30 
November 2021 
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Subject of resolution 

Period of 

validity 

from 4 June 

2021 

 Maximum 

nominal 

amount (in €) 

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 shares, with waiver of 

preferential subscription rights, in 

favour of a category of persons - 

Resolution 12** 
18 months €1,000,000* 

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 

but overall cap 

reached under 

Resolution 11 

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 maintenance or removal of pre-

emptive subscription rights - 

Resolution 13 

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 

but overall cap 

reached under 

Resolution 11 

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 

Article L. 225-129-6 of the French 

Commercial Code - Resolution 14 

26 months 
1% of share 

capital*  

Price determined 

under the conditions 

provided for in 

Articles L. 3332-20 et 

seq. of the French 

Labour Code 

Delegation not used 

but overall cap 

reached under 

Resolution 11 
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Subject of resolution 

Period of 

validity 

from 4 June 

2021 

 Maximum 

nominal 

amount (in €) 

Procedures for 

determining price 
Use of delegation  

Delegation of powers to be granted 

to the Management Board to issue 

securities giving access to new 

Company shares, without preferential 

subscription rights, as part of an 

exchange of financial securities - 

Resolution 16 

18 months 

The capital 

increases that 

may be carried 

out in the 

future under 

this delegation 

may lead the 

Company to 

double its 

share capital (it 

being specified 

that this is an 

autonomous 

and individual 

ceiling). 

- 

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 - Resolution 

17 

  38 months 
10% of share 

capital 
- 

Allocation of 14,443 

shares on 18 

January 2022, 

representing less 

than 1% of the 

share capital at the 

time of the 

allocation, which 

may only be 

definitively 

acquired at the end 

of a three-year 

vesting period 

Authorisation to be given to the 

Management Board to grant stock 

options to eligible employees or 

corporate officers of the Company or 

related companies - Resolution 18 

  

38 months 
10% of share 

capital 
- 

Delegation not used 

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 

26 months 

 The share 

capital may be 

raised on one 

or more 

occasions and 

in the 

- 

Delegation not used 
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Subject of resolution 

Period of 

validity 

from 4 June 

2021 

 Maximum 

nominal 

amount (in €) 

Procedures for 

determining price 
Use of delegation  

Article L. 225-130 of the French 

Commercial Code - Resolution 19 

proportion and 

at the dates 

determined by 

the 

Management 

Board. 

Authorisation to be given to the 

Management Board to reduce the 

share capital by cancelling shares - 

Resolution 20 

24 months 

10% of share 

capital per 24-

month periods 

- 

Delegation not used 

 
* the maximum nominal amount of capital increases that may be carried out, immediately or in the future, is deducted from 

the overall limit on authorisations for issuance in cash of €1,000,000 (Resolution 15 of the General Meeting of 4 June 2021). 
** definition of the category of persons: 

- French or foreign investment companies or collective savings funds, which regularly invest or have invested more 
than €5 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,  
- French or foreign companies or groups that have entered into a partnership with the Company as part of the 

conduct of its business, or 
- creditors holding liquid receivables, whether due or not, against the Company having expressed their wish to have 

their receivable converted into Company shares and for which the Company’s Management 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. 

There are also previous delegations in force granted to the Management Board on the occasion of the 

General Meeting of 26 June 2020 to increase the share capital, or to issue securities giving access to 

the share capital. 

  



 

- 202 - 

 

Subject of resolution 

Period of 

validity 

from 26 

June 2020 

 Maximum 

nominal 

amount (in €) 

Procedures for 

determining price 
Use of delegation 

Authorisation to be given to the 

Management Board to allocate free 

shares to eligible employees or 

corporate officers of the Company and 

related companies - Resolution 16 

  
38 months 

10% of share 

capital 
- 

Allocation of 13,759 

shares on 4 January 

2021, representing 

10% of the share 

capital at the time of 

the allocation, which 

may only be 

definitively acquired 

at the end of a 

vesting period of one 

or two years 

depending on the 

plan 

Authorisation to be given to the 

Management Board to grant stock 

options to eligible employees or 

corporate officers of the Company or 

related companies - Resolution 17 

 

 

38 months 
10% of share 

capital 
- Delegation not used 

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 - 

Resolution 18 
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 

Authorisation to be given to the 

Management Board to reduce the 

share capital by cancelling shares - 

Resolution 19 

24 months 

10% of share 

capital per 24-

month periods 

- 

Delegation not used 

 

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 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 Cement 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 Gaïa d’Ethifinance and Sustainalytics. 

Hoffmann Green also wanted to highlight the actions implemented since its creation, and in particular 

since the launch of the first plant in early 2019, 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; Preserving resources 

- Responsible employer: developing new high-quality industrial jobs; taking action for 

health and safety at work 
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- Responsible partner: guaranteeing quality, developing open governance, regional 

anchoring 

 

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. 

The difference of Hoffmann Green cement comes from a revolutionary production process that 

reduces carbon footprint and promotes preservation of natural resources. 

 

Issue: Carbon footprint 

• According to IPCC experts13, 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 construction objectives is subject to five factors, including good energy 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 construction14 

- Reducing the carbon footprint of cement is the purpose of the Company. The new cements 

developed by Hoffmann Green Cement Technologies reduce CO2 emissions sixfold15 

compared to traditional Portland cement (CEM I) thanks to a new industrial cold activation 

process, without a kiln. 

 

 

13 IPCC: Intergovernmental Panel on Climate Change. 

14 Revised SNBC completes: https://www.ecologie.gouv.fr/sites/default/files/2020-03-25_MTES_SNBC2.pdf 

15 H-IONA Cement has a carbon footprint of 142 kg/ton of cement produced. 

https://www.ecologie.gouv.fr/sites/default/files/2020-03-25_MTES_SNBC2.pdf
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- Cement mapping and carbon intensity16 

 

 

ACTIONS IMPLEMENTED  

October 2018 - Inauguration of the first plant 

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 tons, this first unit made it possible to test 

and refine a production process unique in the world: 

 

 

 

16 Source: “Concrete Sector Brief”, Hub for Low Carbon specifiers, produced by Carbone 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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- Without furnace: co-products are activated cold in a mixer. 

- No waste from the production process. 

- Nearly a quarter of energy produced and consumed on site thanks to solar trackers. 

 

This new type of plant 4.0 makes it possible to produce new decarbonised clinker-free cements. 

 

March 2020: publication of Life Cycle Inventories (LCI) on the INIES database for H-UKR and H-EVA 

cements 

Hoffmann Green is the first French cement manufacturer to publish its ICV. The LCI tables summarise 

the balance sheet of all incoming and outgoing flows of raw materials and energy resources used in 

the manufacture of its H-UKR and HEVA cements in order to assess their environmental impacts. They 

are used as input data for the software used to analyse the life cycle of a construction product, often 

composed of several materials. 

 

November 2020 - Environmental and Health Declaration Sheets (EDP) obtained for concrete floors 

and walls made from its H-UKR cement. 

These two EDP are part of a continuous and voluntary certification process for Hoffmann Green’s new 

innovative cements. These standardised documents present the results of the Life Cycle Analysis of 

concrete carried out on Hoffmann Green H-UKR cement for floor and wall elements as well as health 

information that makes it possible to calculate the environmental and health performance of a 

building with a view to its eco-design. The EDP are published on the INIES database, the national 

reference database on environmental and health characteristics for buildings. The EDP provides users 

of concrete made from Hoffmann Green cement with multi-criteria, objective, quantitative and 

qualitative information for all phases of the product’s life (production, transport, processing, life in 

use and end-of-life). It is an irreplaceable tool for assessing the environmental performance of 

buildings made from Hoffmann Green concrete, in particular within the framework of the new 

Environmental Regulation RE 2020: positive energy building, minimising the carbon impact across its 

entire life cycle. 

 

December 2020: launch of the second production site 

This exceptional structure, located next to the first “H1” production site, in Bournezeau in the Vendée 
(85) and built entirely from Hoffmann Green cements, will have a production capacity of 250,000 tons 
per year. The concept and design of “H2” were based on feedback from “H1”. 

Thus, equipped with a 70-meter-high mixing tower, “H2” is a vertical plant whose cement production 
will follow a gravity-based process to optimise the unit’s productivity. The verticality of this site also 
means the land area can be reduced to 1.5 hectares: the land area of “H2” is thus half that of “H1” 
while increasing production capacity fivefold. 

The optimised land footprint enables Hoffmann Green to preserve natural spaces. 
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September 2021: launch of H-IONA, the most carbon-free cement on the European market 

Hoffmann Green Cement Technologies launched H-IONA , its 4th low-carbon technology. The 
manufacture of this new cement is part of the existing production unit and emits six times less CO2 
than traditional Portland cement, i.e. a carbon footprint of less than 150 kilograms per ton. As an 
extension of the technologies already developed, in particular for H-UKR, Hoffmann Green Cement 
has developed an innovative specific activation system that allows it to manufacture this technology 
cold, in its fully automated 4.0 plant, while preserving natural resources by recycling co-products from 
industry. This cement is mainly composed of ground blast furnace slag and calcium sulphates. H-IONA 
is the first decarbonised cement to obtain CE marking. 

 

 

 

See the detailed calculation in the appendix of the report 

 

ASPECT 2: REDUCING THE COMPANY’S CARBON FOOTPRINT 

- Faced with climate challenges, every degree counts, every 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 scope 3 carbon assessment® 

Since 2020, in order to identify its main sources of greenhouse gas emissions, Hoffmann Green has 

carried out an annual carbon assessment®, including a scope including direct emissions, (scope 1), 

indirect emissions related to energy consumption (scope 2), and emissions caused by the Company’s 

activity (scope 3): non-current assets, inputs, purchase of raw materials, services or other products, 

employee travel, upstream and downstream transport of goods. These carbon assessments®, on the 

three scopes, thus provide an overview of the Company’s carbon footprint and its evolution over time. 

 

  

https://www.ciments-hoffmann.fr/h-iona-le-ciment-europeen-le-plus-decarbone-accessible-a-tous/
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Bilan Carbone® at a glance  

 

Bilan Carbone® Scope 1,2,3 (in tons of CO2 equivalent)17 

 
Greenhouse gas emissions related to 
activity in 2020 amounted to 1.7 kT 
eq. CO2 compared to 2.4 kT eq. CO2 
in 2019.  
By way of comparison, the carbon 
efficiency of a traditional cement 
manufacturer is greater than 500 kg 
eq. CO2/t (scope 1 and 2). For this 
same scope, Hoffmann Green’s 
carbon efficiency is 1.4 kg eq. CO2/t, 
taking into account the three scopes.  
The lack of transparency of the other 
players in the sector in this scope 3 
scope does not allow for 
comparison. 

 
 

Breakdown and changes in issues by item 

.     
  
 
 

 

 

17 Bilan Carbone® carried out by EVEA (www.evea-conseil.com) in June 2020 on the 2019 data and in December 2021 on the 

2020 data 
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The item that contributes the most to these emissions is inputs (55%), followed by non-current assets 

and then freight. 

Production purchases (materials - products) account for 53% of GHG emissions related to inputs. The 

rest is mainly related to service purchases.) 

Nearly three-quarters of the emissions are generated by the first plant located in Bournezeau. As with 
any industrial innovation, the initial investments weigh on the model through capitalisation. Thus, 
machines account for 77% of the GHG emissions of this emission item, i.e. 17% of the total emissions 
of the activity. 
 
The decrease in emissions is mainly due to two reasons: 

- Taking into account the actual carbon footprint assessments (EDP) of inputs 

- Delivery to customers less distant in 2020 than in 2019 (Freight). In 2019, a significant 

portion of production was dedicated to test sites in France. 

 

A specific freight policy to reduce the carbon footprint 

Upstream freight in tank trucks accounts for 95% of the freight item’s GHG emissions, i.e. 10% of the 
activity’s total emissions. To reduce this footprint, Hoffmann Green is developing a sourcing 
diversification policy that favours proximity. The optimisation of the transport of upstream materials 
(industrial co-products) is systematically taken into account in the Company’s development plan. 
Thus, the strategy for siting future production units includes the proximity of maritime, river or rail 
transport hubs for supply. 

 
What contribution to SNBC? 

Based on the Net Zero Initiative® framework developed by Carbone 4, Hoffmann Green has initiated 

its assessment of its contribution to carbon neutrality in 2050. 
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Today, the weight of direct and indirect carbon emissions (related to energy consumption) (scopes 1 

and 2) is already 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 are all 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 for them, and 
to protect, preserve and restore forests in France and around the world. 

This action is part of a global low-carbon strategy implemented by the Company: reduce, avoid, offset. 
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Hoffmann Green committed to the ACT - Assessing low Carbon Transition® 

approach  

The ACT - Assessing low Carbon Transition® initiative was developed by ADEME and the CDP (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+. 

A high rating in the ACT benchmark. The average of cement companies participating in the ACT 

experiment in France in 2020 was 9B+. 

 

The Company’s analysis highlights the positive aspect, in the low-carbon contribution, of Hoffmann 

Green 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. 

Finally, areas for improvement are related to the young age of the Company which, to go further, 
should formalise a transition plan and objectives (a work initiated in 2021 which will continue in 2022). 
Increased customer engagement, particularly in aspects related to the life cycle of buildings, could 
also improve this rating. 
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Performance score by module 

 

 

The graph shows the performance scores of the nine ACT modules. The width of the bars indicates the 

weight of the module in the overall calculation of the performance score. The height of the bar 

indicates the score obtained by the Company. 

The Company obtained the best scores in terms of intangible investment (100%), business model 

(100%), customer engagement (88%) and political commitment (87%). 

Average scores were obtained for the performance of products sold (68%), management (53%) and 

supplier engagement (50%). 

The final performance score is 13/20. 

 

Concerning the trend rating, Hoffmann Green is positioned at the highest level. According to the 
appraisal report: “The Company has already addressed the major changes to the business model to be 
compatible with the low-carbon transition. The performance score is not higher due to the lack of a 
formalised transition plan and emission reduction targets. However, the Company is on the right track 
to improve its score and must formalise its strategy while increasing its production.” 
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Issue: Preservation of natural resources 

• In a world of finite resources, GDP must be decorrelated from the consumption of 

resources, whether energy, natural resources or water, by relying on three levers: avoid 

unnecessary waste and consumption; increase efficiency; reuse/recycle by integrating 

business models into the circular economy. 

 

ASPECT 1: Optimise energy consumption 

The production of traditional Portland cement consumes a great deal of energy, which represents 30 
to 40% of the cost price of traditional cement18 (excluding depreciation costs). The price of cement is 
thus very dependent on that of energy. 
 

• Today, as part of the energy transition, the aim is to massively reduce energy consumption 

and develop the use of renewable energies. It is both a national and a regional issue; some 

regions, such as the Pays de la Loire region are very dependent on energy, its energy 

autonomy is estimated at 9% of its consumption19. 

- Taking full account of the national and regional energy challenge, Hoffmann Green is 

committed to building low-energy sites, integrating renewable energy production, and 

reducing the impact of freight.. 

 

Energy consumption has fallen as production has increased. Energy efficiency due to thermal 

insulation work in the production area of the H1 plant to prevent heat loss and leaks. The gas is 

consumed by a material drier that was not used in 2020. The production of Hoffmann Green cements 

does not require fossil energy, unlike traditional cement plants. 

 

 

18 http://media.energie-industrie.com/Presentation/011_149_diag_energ_cimenterie_313507.pdf 

19 https://ceser.paysdelaloire.fr/wp-content/uploads/2020_07_07_Etude_Energie.pdf 
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ACTIONS IMPLEMENTED  

Green electricity 

Hoffmann Green produces and consumes nearly a quarter of its energy needs directly at its production 

site thanks to solar trackers. To supplement this consumption, in 2020, Hoffmann Green signed a 

green electricity purchase contract with Engie to cover 100% of its consumption in 2021. 

 

Optimised industrial facilities 

Hoffmann Green’s industrial process is designed to optimise energy consumption. The Hoffmann 

Green plants thus have limited production capacity compared to traditional cement plants: 50,000 

tons for the first plant and 250,000 tons for plants 2 and 3 compared to several million tons per year 

for a traditional cement plant. This dimensioning means plants can be located as close as possible to 

projects and customers to optimise freight. 
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ASPECT 2: Reduce the use of natural resources 

• In fifty years, resource extraction has more than tripled worldwide. In total in 2017, the world 

removed nearly 44 billion tons of non-metallic minerals (sand, gravel, clay)20. 

• Limestone extracted from a quarry is the raw material for traditional cements. Quarries are a source 

of pollution for the environment and nuisance for local residents and they also damage biodiversity. 

There are 3,600 active quarry operations in France, including around 500 that extract around 418,300 

m3 of limestone per year21.  

- The preservation of resources is at the heart of Hoffmann Green Cement’s action. Thus, all the 

solutions developed by Hoffmann Green use co-products (blast furnace slag, clay sludge, gypsum and 

desulfogypsum) as raw materials. In use, Hoffmann Green cements do not require more sand and 

water than traditional cements. 

 

ACTIONS IMPLEMENTED  

New cements to preserve resources 

The manufacture of one ton of clinker, used in traditional cements, requires the extraction of 1.6 tons 

of limestone. The use of industrial co-products as a raw material thus provides an immediate and 

concrete response to preserve this resource and limit the exploitation of quarries. Co-products 

represent 98% of the materials used to produce these new cements. 

 

Details of the calculation are available in the appendix.  

 

  

 

 

20 Source: International Resource Panel, https://www.resourcepanel.org/ 

21 Source:http://www.mineralinfo.fr/ecomine/carte-carrieres-francaises-en-activite-

disponible#:~:text=Aujourd'hui%2C%20l'industrie,environ%2095%20%25%20de%20la%20production. 
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Focus on… a waterless production process  

• According to the World Resources Institute think tank seventeen countries are in a situation 

of “severe water stress”, meaning that they consume almost all the water they have. In 

France, water withdrawals for industry represent 3.3 billion m3 of water, i.e. 10% of 

withdrawals but 25% of the water consumed (water that is not discharged into nature)2223.  

• Hoffmann Green has developed new industrial processes that do not require any water 

supply. In addition, during use, Hoffmann cement does not require more water than any 

other cement. In 2021, all sites consumed 120 m3 of water in total for cleaning the machines 

and the site. 

 

ASPECT 3: Reduce the amount of industrial waste 

• In 2016, all establishments in the industry produced 37% of non-hazardous non-mineral 

waste excluding sludge. The manufacturing industry alone generates half of this, with 19% 

of all waste24. Today, 30% of waste is either incinerated or buried. 

- Hoffmann Green has designed its entire industrial process without waste directly linked to 

on-site production. 

 

A waste-free production process 

Entirely based on the principles of the circular economy, the production of Hoffmann Green cements 

recovers industrial co-products that become the main raw material for decarbonised cements. A 

virtuous approach applied at each stage of production, which itself generates no waste. Incoming 

products are delivered by truck, stored in tanks and pass through the production line by automated 

conveyors. No packaging is used. 

Hoffmann Green cements are delivered by tank truck. Packaging is thus reduced to the strict 

minimum. The only significant waste is the result of R&D and production of inconclusive tests, i.e. 241 

tons in 2021, of which 10% is recycled as material. The low recycling rate is due to the classification, 

by default, of R&D waste as hazardous waste, until proof of its harmlessness; which is not feasible in 

a development phase where the formulation changes regularly. 

 

 

22 https://www.cieau.com/le-metier-de-leau/ressource-en-eau-eau-potable-eaux-usees/connaiss-vous-les-usages-non-
domestiques-de-leau/ 

23 https://www.usinenouvelle.com/article/voici-pourquoi-l-eau-est-un-enjeu-majeur-pour-l-industrie.N878690 

24 https://www.insee.fr/fr/statistiques/4255826?sommaire=4256020#consulter-sommaire 

https://www.wri.org/blog/2019/08/17-countries-home-one-quarter-world-population-face-extremely-high-water-stress
https://www.insee.fr/fr/statistiques/4255826?sommaire=4256020
https://www.insee.fr/fr/statistiques/4255826?sommaire=4256020
https://www.insee.fr/fr/statistiques/4255826?sommaire=4256020
https://www.cieau.com/le-metier-de-leau/ressource-en-eau-eau-potable-eaux-usees/connaissez-vous-les-usages-non-domestiques-de-leau/
https://www.cieau.com/le-metier-de-leau/ressource-en-eau-eau-potable-eaux-usees/connaissez-vous-les-usages-non-domestiques-de-leau/
https://www.usinenouvelle.com/article/voici-pourquoi-l-eau-est-un-enjeu-majeur-pour-l-industrie.N878690
https://www.insee.fr/fr/statistiques/4255826?sommaire=4256020#consulter-sommaire
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“Responsible Producer” perspective 

Hoffmann Green exists to provide concrete solutions to reduce the environmental impact of cements 

and, more generally, construction. Hoffmann Green is pursuing this objective through two cross-

functional actions  

- Development of new solutions based on new co-products (fly ash from biomass). These 

new solutions enable Hoffmann Green to provide new concrete responses to the challenges 

identified: reducing the carbon footprint and preserving natural resources. In September 

2021, Hoffmann Green launched the marketing of H-IONA, the most carbon-free cement on 

the European market. This cement is mainly composed of ground blast furnace slag and 

calcium sulphates. H-IONA is the first decarbonised cement to obtain CE marking. 

 

- Increased solar energy production capacity in compliance with regulations and beyond. 

Construction of the new production unit will increase solar electricity production capacity at 

the Bournezeau site with the installation of new trackers and photovoltaic panels. 

 

• Construction of “H2”, the new Hoffmann Green plant 

This new plant, with a production capacity of 250,000 tons, compared with 50,000 for the industrial 

pilot plant, is scheduled to come on stream in 2022. Its vertical design reduces the occupied land 

footprint and the associated soil sealing, as well as preserving natural spaces. This vertical plant is 

designed for a gravity-based production method, using the natural weight of materials in the industrial 

process, allowing energy optimisation. 

 

• Start of a reflection on the 2°C climate trajectory 

In 2020, Hoffmann Green carried out its first carbon assessment® and an ACT assessment - Assessing 

low Carbon Transition® - managed by ADEME. These initial elements were used to draw up an 

inventory of the Company’s carbon emissions and will constitute the basis for considering the 

inclusion of the strategy in the contribution to carbon neutrality in 2050. 
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RESPONSIBLE EMPLOYER 

Responsible production relies not only on innovative and efficient facilities, but also on the men and 

women of the Company. Creating mixed and quality employment, protecting employees’ health and 

safety in short, being a responsible employer is a sine qua non for the Company’s attractiveness and 

therefore for the success of its business model. In 2021, Hoffmann Green employs 33 people with 

regular recruitment planned for the coming years. The implementation of a work environment that 

promotes employee development is one of the pillars of the Company’s CSR policy. 

 

Issue: mixed and high-quality employment 

• Industrial employment is subject to multiple tensions. The development of Industry 4.0, for 

example, is leading to changes in skills and working methods. The industry faces prejudice 

and a lack of attractiveness. Industry accounts for 13.3% of salaried employment in France 

(3.9 points below the European average)25. 

• Since November 2017, France has thus embarked on a proactive industrial recovery 

strategy. This strategy is based on four pillars: improving cost competitiveness; innovation; 

training; and a strong regional presence. 

 

ASPECT 1: develop new high-quality industrial jobs 

- The industrialisation of an innovation calls on new talents at all levels of the Company. 

Hoffmann Green Cement Technologies must meet a triple challenge: 

- Recruit talent and retain them in a region with a very high employment rate that is 

relatively far from urban areas. With an unemployment rate of 7% in Pays de la Loire, the 

lowest of the French regions, the job market is tight, particularly in industry and 

construction. 

 

- Train employees on unique products and processes: 

o in laboratories with specific research areas, 

o in the fully automated factory with specially trained operators, 

o at the commercial level with specific knowledge to be acquired,  

o on construction sites with partners to ensure proper use of these new cements. 

 

 

25 https://www.insee.fr/fr/statistique/4277675?sommaire=4318291 

 

https://www.insee.fr/fr/statistique/4277675?sommaire=4318291
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- Develop its human resources management processes to support the development of the 

Company. 

 

In addition, Hoffmann Green pays particular attention to the employment and training of young 

people, particularly in the current context of the health and economic crisis. 

 

ACTIONS IMPLEMENTED  

Systematic annual individual interviews with each employee.  

Individual interviews are useful for taking stock of each person’s position and their potential 

development and training needs. Given the youth and size of the Company (33 employees in 2021), 

each position is new and unique. Employees each have a defined area of expertise and responsibilities. 

Distribution of free shares for all employees 

Following the IPO, the members of the Management Board of Hoffmann Green wanted to involve all 

employees in the future development of the Company. All Hoffmann Green employees are 

shareholders of the Company. Thus, 0.2% of the share capital is held by employees. 

Focus on long-term employment 

Hoffmann Green favours long-term employment with a predominant share of permanent contracts 

(90.9% in 2021 compared to 85.7 in 2020), which makes it possible to build long-term relationships 

between the Company and its employees. All employees are on long-term contracts, the rest are 

apprenticeship contracts that allow the gradual integration and training of young working people. 
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Changes in the Company’s workforce 

 

 

The workforce increased continuously between 2018 and 2021. This explains the high turnover. 

Through apprenticeships, the Company relies on the training of young people for its new business 

lines related to the production of low-carbon cement. This commitment also aims to facilitate the 

entry of young people into the job market, in solidarity with the actions of the region. 

 

 

 

  

Of Women 
In the 

Company 
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Issue: Occupational health and safety 

• According to French health insurance, in 2019, there were 655,715 work-related accidents 

(+0.6% compared to 2018) and 50,392 cases of occupational illness (+1.7% compared to 

2018). Musculoskeletal disorders are the cause of 88% of them26. 

- Hoffmann Green is committed to the health and safety of its employees. Established only in 

France, Hoffmann Green implements all the measures necessary to secure the working 

environment for its employees and for all persons working on its sites. 

- Starting from a blank sheet of paper for the creation of the first factory, the teams established 

adapted and very strict safety standards.  

 

ACTIONS IMPLEMENTED  

Implementation of an occupational health and safety management system 

The commissioning of the first pilot plant was accompanied by the implementation of a safety policy 

under the responsibility of the Chief Operating Officer. Based on their feedback, the production teams 

were asked to establish, “safety” criteria adapted to the production process. Since 2020, safety 

awareness sessions have been held every month by the director and the operations manager, who 

are the site’s quality, health and safety officers. These meetings covered, among other things, the 

wearing of Personal Protective Equipment (PPE), clearances (electrical, sanitary, first aid, fire), the use 

of safety kits and the presentation of safety sheets by post. 

 

Dust management 

Dust control was specifically treated to guarantee air quality for operators in the plant. Thus, all 

production is carried out in a closed process to limit air contact with the products. In December 2019, 

a dust exposure assessment was carried out by CARSAT to obtain an inventory of the situation in the 

first pilot plant. This work resulted in the implementation of specific actions such as reinforcement of 

filtration elements at operator stations, the use of assisted ventilation masks for maintenance 

operations and handling of certain products. Sweepers and vacuum cleaners were also used for 

cleaning. 

 

 

 

26 https://assurance-maladie.ameli.fr/qui-somme-nous/publications-reference/assurance-maladie-risques-
professionnels/rapports-annuels 

 

https://assurance-maladie.ameli.fr/qui-sommes-nous/publications-reference/assurance-maladie-risques-professionnels/rapports-annuels
https://assurance-maladie.ameli.fr/qui-sommes-nous/publications-reference/assurance-maladie-risques-professionnels/rapports-annuels
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Actions implemented in the context of COVID: 

Faced with the COVID-19 pandemic, Hoffmann Green has taken the most appropriate measures to 

ensure, first and foremost, the protection of all its employees. The schedules of the plant’s employees 

were adapted during the period in question to organise alternated presence on the H1 industrial site. 

Teleworking has been set up for support functions. On the production site, a specific display and the 

supply of equipment have been set up (mask, hydroalcoholic gel). 

 

 

 

RESPONSIBLE EMPLOYER OUTLOOK: 

The year 2022 was marked by the construction of the second production unit on the Bournezeau site 

in the Vendée region. Hoffmann Green is committed to ensuring that the site meets the highest health 

and safety standards, in particular appointing a safety officer to monitor the H2 site in conjunction 

with all service providers.
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RESPONSIBLE PARTNER 
As a newcomer, Hoffmann Green is attracting great interest. To promote their acceptance, its new 

clinker-free cements must guarantee the highest level of quality - without this, it would be impossible 

to influence the purchasing behaviour of construction players. Similarly, governance must be 

exemplary to implement the development plan in a relationship of dialogue and trust with the various 

stakeholders. Lastly, Hoffmann Green is committed to non-profit organisations and economic players 

in the service of solidarity and the environment. 

 

Issue: Quality cement 

• The estimated life of a building is between 70 and 100 years. Construction materials 

therefore serve a triple purpose: performance, reliability and durability. The cements 

developed by Hoffmann Green are currently “non-standard” in the sense that they do not 

comply with the EN 197-1 standard which defines cements, in particular by the presence of 

clinker (with the exception of H-IONA. which meets the NF EN 15743 standard). Thus, the 

disruptive solutions proposed by the Company must prove their performance. 

- To guarantee performance levels at least equivalent to those of traditional cements, 

Hoffmann Green relies in particular on an R&D team that makes up one-third of the 

Company’s total workforce. In charge of developing solutions, it relies on independent 

certifying bodies to validate the quality of these new cements. The solution certification 

process thus meets all the certification steps for other cements. Operated by an independent 

body, the CSTB certifications obtained since 2019 reflect the commitments made and the 

quality guarantee of Hoffmann solutions. 

 

ACTIONS IMPLEMENTED 

Continuous customer-oriented quality control 

To guarantee the quality of these new cements, Hoffmann Green Cement Technologies has set up a 

quality control system at each stage of production. Various new hires were made to coordinate this 

monitoring and guarantee the same level of standards: 

An innovation project manager to act as a link between the laboratory and customers to support the 

development of products made from Hoffmann Green cements. 

A quality technician who manages the quality control of the plant in Bournezeau: control of inputs 

before use and control of finished products at the end of the line. 

In early 2021, a site monitoring manager joined the Company to ensure the proper use of Hoffmann 

Green cements on site and provide assistance to customers. This on-site monitoring is accompanied 

by prior training of all customers in Hoffmann technologies. 
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Development of the Quality laboratory 

The year 2021 was marked by the development of the quality laboratory with the arrival of new people 

to constitute a full-fledged team in direct contact with the production teams. A new laboratory was 

set up on the production site to optimise this quality monitoring. The new equipment deployed as 

well as the quality monitoring methodology made it possible to obtain AFNOR certification for H-IONA 

cements. 

 

Validation of Technical Assessments of Products and Materials (ETPMs) 

Carried out by the Scientific and Technical Center for Building (CSTB), ETPMs guarantee durability 

(carbonation, freezing/thawing, sulphatic attack) and resistance (compression, traction, fire, 

steel/concrete adhesion, shear). These ETPMs enable Hoffmann Green to obtain Technical 

Experimental Assessments (ATEx27). 

The certifications can be downloaded from the Hoffmann Green cements website: 

https://www.ciments-hoffmann.fr/technologies/telechargements/ 

 

Issue: Governance 

Good governance practices help coordinate the short, medium and long term, integrate the social 

and environmental issues of the activities, be attentive to the interests of the Company’s 

stakeholders, thus promoting more balanced decisions and lasting relationships with partners 

based on trust, ethics and transparency. 

- Listed on the stock market in November 2019, Hoffmann Green Cement Technologies has 

adopted the Middlenext code, and has structured its governance to continue to develop its 

activity in transparency with its stakeholders. 

 

ACTIONS IMPLEMENTED 
 
Structuring of the CSR strategy 

Given the consistency of CSR with the contribution of its products to society, since 2019 the Company 

has structured its CSR approach by defining three main areas fuelled by concrete actions updated 

annually. These actions are assessed during the year and reported annually. The CSR strategy is thus 

 

 

27 Created at the initiative of the CSTB and construction stakeholders, ATEx is a rapid technical assessment 
procedure formulated by a group of experts for any innovative product, process or equipment. 

https://www.ciments-hoffmann.fr/technologies/telechargements/
https://www.ciments-hoffmann.fr/technologies/telechargements/
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placed under the immediate responsibility of the Chairman of the Management Board. However, 

Hoffmann Green remains a young company (5 years) and must structure its development by relying 

on what is still a small team (33 people). Corporate Responsibility is, by the very nature of its activity, 

included in its strategy with strong immediate challenges in terms of the “responsible producer” pillar. 

The completion in 2020 of a materiality analysis of societal issues related to the Company’s activity 

should lead to a rebalancing with the other two CSR pillars by strengthening actions on these subjects. 

 

Dual governance 

Hoffmann Green has opted for dual governance with a Management Board and a Supervisory Board 

in order to separate its management and control functions. This governance structure facilitates 

management of the Company and helps reconcile the short, medium and long term. The Supervisory 

Board has seven members, three of whom are independent directors chosen for their experience. Two 

women sit on the Supervisory Board. 

 

Stakeholder involvement 

Given the innovative nature of the Company’s products and their contribution to society, the 

Company’s stakeholders are heavily involved in the development model. 

• Local investors 

From its inception, Hoffmann Green has been supported by a pool of local partners who financed the 

first plant and supported industrial development. These initial investor partners, most of whom are 

based in the Vendée region, contributed their expertise as entrepreneurs and their industrial know-

how. Some currently sit on the Supervisory Board. 

• Business partners 

For its commercial development, Hoffmann Green has signed partnership agreements with its 

customers to jointly experiment with the use and deployment of these new cements. Hoffmann Green 

has one person dedicated to this relationship with partners, who acts as the link between the R&D 

department and field teams. 

• Local companies 

The vast majority of factories are built by local companies. These are local partners who provide all 

the expertise needed to build these new types of plants. Thus, the investment of each plant (€22 

million for the second plant under construction) comes back to the local area. 
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Two voluntary ESG assessments 

To assess its activity and strategy through the prism of ESG criteria28 the Company requested two 

independent non-financial assessments in 2020 and a new rating from Ethifinance in 2021 

 

Ethifinance / Gaïa Rating 

 

Overall ESG rating 

The Company Hoffmann Green Cement Technologies obtained a score of 65/100 for the Gaïa 
Research 2021 campaign. This note covers data for 2020. 

Scores range from 0 to 100, where 100 is the best.  

 

An increase of 12 points compared to the previous assessment for 2019 data and 15 points compared 
to that for 2018. 
 
This rating placed Hoffmann Green in 131st place in Gaïa Rating’s ESG 230 panel and in 23rd position 
among the 78 companies in the panel with revenue of less than €150 million.  
 
 

  

 

 

28 ESG: Environment Social & Governance. 

Results of the Gaïa Rating 2020 campaign 
Global ranking: 131/230 

a 
  Ranking within the revenue category <€150 million: 23/78 
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Sustainalytics 

 

 

Score: 20.8 

The rating corresponds to the low value of a medium risk (rating between 20 and 30). Hoffmann Green 

thus ranks 5th out of 128 companies producing construction materials. 

 

Issue: regional anchoring 

Companies are major players in their regions. Through their activity, they participate in the 

economy. Through their commitments, they support community life. 

As a company rooted in a region, Hoffmann Green is committed to local sports associations, which 

promote the cohesion and dynamism of the region. Entirely committed to meeting environmental 

challenges, Hoffmann Green is also committed to associations and companies that share its struggles. 

 

Sponsorship of local sports clubs 

Hoffmann Green is a partner of many local sports clubs: Basket Club Aizenay, ASPTT Nantes Handball, 

Tennis Entente Yonnaise (La Roche sur Yon), Sables Etudiants Club (Les Sables d’Olonne), Vendée 

Fontenay Foot (Fontenay-le-Comte), US Bournezeau Saint-Hilaire.  

Involvement alongside local non-profit organisations is part of the Company’s commitment to its 

region. 
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Member of the WWF Entreprendre pour la Planète Club 

The objective of the EPP Club is to bring together companies that have 

made commitments to the environment, that have been recognised 

by WWF France as part of their activity and that wish to support the 

action of WWF France. The aim of the club is for its members to be 

able to discuss their commitment to the environment, participate in 

events, but also create a virtuous network of committed companies. 

 

 

Partner of the Corail artefact project 

Corail artefact, led by the artist Jérémy Gobé, imagines a global solution to combat the disappearance 

of corals. Jérémy Gobé and his partners develop ecological, buildable and submersible materials to 

create a structure that allows the coral to rebuild itself after it is destroyed. Concrete made from 

Hoffmann Green cements is used in this adventure. 

Since the summer of 2019, the first prototypes of these structures have been tested with anemones 

at the Trégastel Aquarium. This showed that the structures are conducive to the adhesion, perennial 

setting and reproduction of cnidarians, without releasing any toxic substance. Further improved 

prototypes are being built for initial installation in Guadeloupe in 2022. Barrier reefs are a great sink 

for absorbing CO2. Thus, according to Françoise Gaill, research director at CNRS “30% of carbon dioxide 

emissions due to human activities are captured by the ocean. It contains 50 times more than the 

atmosphere.  

From this point of view, it is more efficient than forests.” 

 

                      Hoffmann concrete structure - June 2019 (photo on the left) and September 2021 (photo on the right) - Aquarium Dourven 

 

RESPONSIBLE PARTNER PERSPECTIVES: 

In 2021, Hoffmann Green had its quality control processes validated by an external organisation and 

obtained the AFNOR standard for its new H-IONA technology. Certification a guarantee of confidence 

and quality guarantee for these new cements. 

http://www.corailartefact.com/
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In 2022, Hoffmann Green is continuing to strengthen its quality process as part of a continuous 

improvement approach. 

 

APPENDIX : SCOPE & METHODOLOGY 

The reporting covers the period corresponding to the 2021 financial year, from 1 January 2021 to 31 

December 2021, except for the carbon assessment® data for 2019 and 2020. 

The scope covers the sites in the Vendée at Bournezeau and Chaillé, i.e. all activities.  

 

• Carbon footprint issue / cements 

Indicator: tons of CO2 equivalent avoided due to the use of Hoffmann Green cements: 

4,619.8, 6 tons eq. CO2  

By replacing a traditional cement, according to the current cement consumption mix, by a 

decarbonised clinker-free cement for the 2021 Hoffmann Green Cement Technologies production 
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• Carbon footprint issue / company 

Indicator: Bilan Carbone® 

The Company’s direct and indirect greenhouse gas emissions, in tons of CO2 equivalent 

calculated using the Bilan Carbone® methodology 

Scope: 

 

 

Emission sources: 

  

TEMPORAL SCOPE  

GEOGRAPHICAL SCOPE  

SCOPE OF ACTIVITY  

 

Total activity 
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• Resource conservation / Energy issue 

Indicator: Energy consumption by type 

Electricity and natural gas consumption according to our suppliers’ bills (in MWh) 

Indicator: Energy efficiency 

Electricity consumed per ton of cement produced in kWh/t 

Calculation: Electricity consumption (kWh) / production in tons 

Indicator: Share of renewable energy 

Share of electricity consumed from renewable sources in % 

Calculation: Renewable energy production / Electricity consumption 

 

• Resource conservation / Limestone issue 

Indicator: Limestone extraction avoided: 8,187 tons 

Quantity of limestone saved by replacing conventional cement with decarbonised clinker-free cement 

for the quantity of cement produced by Hoffmann Green in 2021. 

Based on the current cement consumption mix in France, calculation of a weighted average of the 

limestone used to produce the same quantity of cement as the Hoffmann Green production in 2021. 

This amount corresponds to the extraction of limestone avoided due to the replacement of 

conventional cements by Hoffmann Green cements. 

It takes 1.3 tons of limestone to produce one ton of clinker. 

Calculation: proportion x quantities produced x percentage of clinker x ton of limestone / ton of clinker 
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• Mixed and qualitative employment issue  

Indicator: Change in the Company’s workforce 

- Workforce at 31/12: number of employees at 31/12/2021 

- Recruitment: net change in headcount over the 2021 period  

Calculation: number of employees at 31/12/2021 - number of employees at 31/12/2020 

- Turnover: Turnover = [(Number of departures in 2021 + Number of new hires in 2021) / 2] / 

Headcount at 31/12/2020 

- Number of apprentices/work-study students: number of apprentices or work-study students on 

work-study contracts with the Company at 31/12/2021 

- Percentage of permanent employees in the workforce: salaried workforce at 31/12/2021 with 

permanent contracts / total workforce at 31/12/2021 

- Percentage of temporary staff: not applicable to date 

 
Indicator: Gender balance  
Percentage of female employees among the Company’s employees 

Calculation: female headcount at 31/12/2021 / total headcount at 31/12/2021 

 

• Occupational health and safety issue 

Indicator: accidentology 

- Workplace accident frequency rate: (number of accidents entailing medical leave of 

absence/hours worked) x 1,000,000 

- Workplace accident severity rate: (number of days lost due to temporary disability/hours 

worked) x 1,000 
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5. DOCUMENTS AVAILABLE 

Copies of the Annual Financial Report are available free of charge at the Company’s registered office. 

The Annual Financial Report may also be consulted on the Company’s website (www.ciments-
hoffmann.fr). 

The Articles of Association, minutes of General Meetings and other corporate documents of the 
Company, as well as historical financial information and any valuation or statement prepared by an 
expert at the Company’s request that must be made available to shareholders, in accordance with the 
applicable legislation may be consulted, free of charge, at the Company’s registered office. 

Regulated information within the meaning of the provisions of the AMF General Regulation are also 
available on the Company’s website (www.ciments-hoffmann.fr). 

 

http://www.ciments-hoffmann.fr/
http://www.ciments-hoffmann.fr/
http://www.ciments-hoffmann.fr/


 

- 234 - 

 

6. GLOSSARY 
 

ADEME French Environment Agency for Energy Management. 

AOT Authorisation for the temporary occupation of public property. 

CNRS  National Centre for Scientific Research. 

CSTB  Scientific and Technical Center for Building. 

Decarbonation 
Reaction to release of CO2 contained in limestone raw materials under 
the action of heat. 

Circular 
economy 

For ADEME; the circular economy is “an economic system of exchange 
and production that aims to increase the efficiency of the use of 
resources and reduce our impact on the environment. The aim is to 
decouple the consumption of resources from growth of gross domestic 
product (GDP) while ensuring a reduction in environmental impacts and 
an increase in well-being”. 

ETPM Technical Assessment of Products and Materials, issued by CSTB. 

FCPI Innovation Mutual Fund. 

FDES Environmental and Health Declaration Form.  

ICPE Installations Classified for the Protection of the Environment. 

INPI  National Institute of Industrial Property. 

MPa Megapascal. Unit of pressure or constraint equal to one million pascals. 

PIA 

Investments for the Future Programme. This is an investment 
programme initiated by the French State in 2010 to invest in higher 
education and vocational training, in research, in industry and SMEs, in 
sustainable development and in all sectors of the future such as digital 
technology, biotechnology and nuclear energy. 

EU ETS European Union Emissions Trading Scheme. 

SFIC Syndicat Français de l’Industrie Cimentière. 

EU European Union. 
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Administrative headquarters 
6 rue de La Bretaudière  

Chaillé Sous Les Ormeaux  
85310 Rives de l'Yon 

Industrial site 
Vendéopôle - Vendée Centre  

57 rue Henri Adolphe Archereau  
85480 Bournezeau 

Tél. 02 51 460 600 
contact@ciments-hoffmann.fr 

www.ciments-hoffmann.fr 

 

Hoffmann Green Cement Technologies 
Public limited company with Management Board and Supervisory Board with capital of 14.634.736 euros 

Head office: La Bretaudière, Chaillé-sous-les-Ormeaux, 85310 

 


