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Raymond Onovwigun, Chief Executive of The 
Romco Group:

“2021 started strong with our biggest quarter yet. We officially opened our 
new facility in Ghana, upgraded the capacity in Nigeria, and earned record 
revenue of USD $5.8 million, a 45% increase from Q4, 2020.

Last years planning and building effort has 
produced fantastic results for the group with 
over 3,800 metric tonnes of recyclable materials 
put through our furnaces during the first quarter 
of 2021 — that’s more than one Olympic sized 
swimming pool full of various scrap metals.  We 
smelted the materials into usable ingots for 
OEM’s all over the world, replacing the need to 
source those materials from primary (mined) 
supplies, which greatly assists in the global effort 
to decarbonise supply chains, an accomplishment 
I am most proud of.

We have more employment, production, facilities, 
and recycled materials than ever before, and 
yet there is still so much to come. Our Nigerian 
facility commenced smelting from a new third 
furnace, and testing for a fourth (TRF) furnace 
started in March, ready for Q2 production. Our 
Ghana operation has started and we are already 
delivering Al alloy ingots from the new facility. lt 
is very exciting to see the energy on the ground 
amongst the teams as the plants expand.

One of our key values at Romco is sustainability; 
All growth needs to be supportable and based on 
renewable principles. That’s why we made two 
important  commitments this quarter:
Firstly, we became members of the 
Aluminium Stewardship Initiative (ASI), the 
most comprehensive sustainability standards 
certification for aluminium production globally, 
which mandates a third-party audit of our facilities 
as a part of membership. Secondly, We signed 
the UN Global Compact, which requires us to be 
transparent to the UN about our ESG metrics and 
progress on ‘the 10 principles’.

This quarter shows we are investing in greater 
recyclying capacity, reducing our impact on 
the environment, and growing our sustainable 
partnership base significantly.”

Raymond Onovwigun
Chief Executive Officer
Romco Group Co Ltd



Romco are now Production and Transformation members of the 
Aluminium Stewardship Initiative, the only comprehensive voluntary 
sustainability standard initiative for the aluminium value chain.

OBLIGATIONS
Romco are obliged to earn the ‘ASI Performance Standard 
Certification’ within two years as a mandatory membership 
condition, which involves a thorough third-party audit of our 
facilities and practices to ensure a quality sustainable approach.

The Aluminium Stewardship Initiative 
(ASI) is the biggest global non-profit 
standards setting and certification 
organisation for aluminium. ASI 
bring together producers, users and 
stakeholders in the aluminium value 
chain with a commitment to maximise 
the contribution of aluminium to a 
sustainable society. Working together, 
ASI aim to collaboratively foster 
responsible production, sourcing and 
stewardship of aluminium, aims the 
Romco Group share.

ASI has developed an independent 
third-party Certification program, that 
Romco are now commited to, ensuring 
sustainability and human rights principles 
are increasingly embedded in our 
aluminium production, use and recycling. 
ASI’s Performance Standard and Chain 
of Custody Standard, which we are in 
the process of seeking, are designed 
to link responsible production with 
responsible sourcing, and thus support 
increased emphasis on sustainability in 
procurement practices. 

ASI is also a full member of the ISEAL 
Alliance, the global membership 
organisation for credible sustainability 

FIRST IN AFRICA
Romco is one of the first companies operating 
on the African continent with ASI membership, 
and plans to be the first secondary aluminium 
producer with ASI Performance Standard and 
Chain of Custody Standard Certification.

standards, whose mission is to 
strengthen sustainability standards 
systems for the benefit of people and the 
environment. Other members include 
Forest Stewardship Council, Rainforest 
Alliance, Responsible Jewellery Council 
and Marine Stewardship Council. ASI 
complies with the criteria in ISEAL’s 
Codes of Good Practice for Standard-
Setting, Assurance and Impacts.

Romco is one of the first companies in 
Africa with ASI membership, and we plan 
to be the first aluminium recycler in Africa 
with ASI Performance Standard and 
Chain of Custody Standard Certification, 
furthering our ambitions as a quality 
producer and leader in the region. This 
commitment signifies our intensions to 
increase sustainability, working for the 
common good of the industry, people, 
and wider environment where it’s needed 
most — the emerging markets.

MEMBERSHIP

S

Q1:

ASI
MEMBERSHIP

The ASI Performance Standard Certification aims to support 
responsible supply chains by:

• Providing a common standard for the aluminium value chain on 
environmental, social and governance performance

• Establishing requirements that can be independently audited to provide 
objective evidence for the granting of ASI Certification

• Reinforcing and promoting consumer and stakeholder confidence in 
aluminium

• Serving as a broader reference for the establishment and improvement 
of responsible production, sourcing and material stewardship initiatives 
in metals supply chains.

The sustainability elements addressed are Governance, Greenhouse 
gas emissions, Human rights, Labour rights, & Occupational health 
and safety.

The ASI Chain of Custody (CoC) Standard complements the ASI 
Performance Standard, and is voluntary for ASI Members, though 
encouraged. The CoC Standard sets out requirements for the creation 
of a Chain of Custody for CoC Material, including ASI Aluminium, 
which is produced and processed through the value chain into 
diverse downstream sectors.

The CoC Standard aims to support responsible supply chains by:

• Providing a common standard for ASI Members in the Production and 
Transformation and Industrial Users membership classes, who wish 
to implement Mass Balance and/or Market Credits chain of custody 
systems in the aluminium value chain;

• Establishing requirements that can be independently audited to provide 
objective evidence for the granting of ASI CoC Certification; and

• Serving as a broader reference for the establishment and improvement 
of responsible production, sourcing and stewardship initiatives in metals 
supply chains.

The chain of custody elements addressed are  General CoC 
Management, Confirming Eligible Input, CoC Accounting, 
Documentation and Claims.
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 Q1: 

UN GLOBAL 
COMPACT

Romco Group CEO, Raymond Onovwigun on the commitment:

“As a green-tech recycling business, working in the emerging 
markets, the UN’s Ten Principles and 17 Sustainable Development 
Goals (SDG’s) offer us a universal framework to act and measure 
our current and future impact on sustainability and community 
welfare on the ground. 

As an organisation, we are openly committed to maintaining the 
ten principles, and are now publicly reporting on our delivery of 
progress on at least 10 of the 17 SDG’s. We believe meaningful, 
accountable action is the key to unlocking the full ESG potential of 
our industry, and we encourage all our partners and other actors 
in the sector to join us on this powerful journey.” 

Romco is now an official signatory to the UN Global Compact, 
the world’s largest voluntary social responsibility initiative 
— designed as a call for companies to align strategies and 
operations with universal principles on human rights, labour, 
environment, and anti-corruption, and take actions that 
advance societal goals.

The UN Global Compact is based on ‘The Ten Principles’ 
(pictured right), and Romco’s signatory means that we are 
committed to operating our business in accordance with these 
principles and we report our progress in a ‘Communication Of 
Progress’ (COP) to the UN yearly.



All Inputs (mt) Q1 2021 Q1 2020 % vs. 2020

Tense (Mixed Aluminium Castings) 3,643 800 455%

Tense / High Zn (Shoe Break) 63 - -

Taint / Tabor (Alloy Sheet Aluminium) 45.5 - -

Troma (Aluminium Auto/Truck Wheels) 60.5 - -

Tread (Segregated Aluminium Castings/Forges) 23.7 - -

Birch / Cliff (Copper Wire / Solids / Tubing) 1.1 - -

Talk (Copper & Aluminium Radiators) 60.2 - -

Total Inputs (mt) 3,897 800 487%

Regional Breakdown Q1 2021 Q1 2020 % vs. 2020

Romco Recycling Co Ltd — Nigeria 3,681.2 800 460%

Romco Metals Co Ltd — Ghana 215.8 - ~

Totals (mt) 3,897 800 487%

From Q1, 2021, Romco now report on 
the individual elements we source 
and recycle, represented as ‘inputs’, 
using the relevant Industry of Scrap 

Metal Recycling Industries (ISRI) code names. 
This provides an accurate breakdown of the 
materials we sort and divert from landfills,  
giving us a greater idea of the specific 
environmental impact we are having on the 
ground and the breadth of resources  we are 
recycling to produce our alloy ingots for end-
users.

Quarter 1, 2021 saw a 487% overall production 
increase from the same quarter last year, 
reflecting the significant improvements 
Romco have made to the facilities in Nigeria, 
alongside the opening of Romco Metals 
Ghana in February, 2021.   The bulk of inputs are 
Tense (mixed aluminium castings) for ADC-12 
ingots that Romco produce. We recycled 3,643 
metric tonnes worth of tense this quarter, by 
far the largest amount we have recycled in the 
history of the company, a testament to the 
implementation of strategic Capex spending.

Production Summary

Romco Quarterly Production & Reductions Comparison Q4, 2020
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Sources: Grimes, A., Donaldson, J., Gomez, G., (2008).  Report on the Environmental Benefits of Recycling, Bureau of International Recycling 
(BIR), Imperial College London. Damgaard, A., Larsen, A. W., & Christensen, T. H. (2009). Recycling of metals: accounting of greenhouse gases 
and global warming contributions. Waste Management and Research.

 Climate Related Emissions &
Energy Metrics

Combined Inputs (mt) Q1 2021 Q1 2020 Historical Total

Aluminium 3,835.7 800 16,985.7

Copper 61.3 - 1017.30

Total Metals Inputs (mt) 3,897 800 18003

Total Energy Output  (mWh) 1,451 533 12,043

Energy Output If Primary Produced (mWh) 28,422 10,444 206,690

Energy Output Savings (mWh) 26,971 9,911 194,646

CO2 Emissions (mt) 631 232 4,774

CO2 Emissions If Primary Produced (mt) 8,338 3,064 63,053

CO2 Emissions Savings (mtCO2) 7,707 2,832 58,279

Romco’s quarterly disclosure of energy output and carbon emissions, as a result of recycling 
production, are contrasted against industry averages of outputs compared to primary 
production from ore. This illustrates the direct benefit Romco contribute to achieving climate 
and environmental goals, and are measured in accordance with the UN Global Compact ‘COP’ 
Reporting Guidelines.
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1

Quarter Fixed and 
Current 

Assets 
($Millions)

YoY % 
Increase

Revenue 
($Millions)

YoY % 
Increase

EBITDA 
($Millions)

YoY % 
Increase

2019 Q3 5.2 115% 0.8 127% 0.2 175%

2019 Q4 6.7 115% 0.8 127% 0.2 298%

2020 Q1 8.7 173% 0.8 290% 0.0 53%

2020 Q2 10.0 173% 0.2 71% 0.0 18%

2020 Q3 12.4 239% 3.9 477% 0.3 176%

2020 Q4 14.1 211% 4.0 488% 0.6 283%

2021 Q1 20.1 232% 5.8 713% 0.9 9,020%

2021 Q2 24.8 248% 6.4 3,214% 1.9 18,876%

2021 Q3 28.8 233% 8.6 220% 1.3 420%

2021 Q4 34.4 245% 8.6 215% 1.3 223%

2022 Q1 0.0 % 0.0 % 0.0 %

2022 Q2 0.0 % 0.0 % 0.0 %

2022 Q3 0.0 % 0.0 % 0.0 %

2022 Q4 0.0 % 0.0 % 0.0 %

2023 Q1 0.0 #DIV/0! 0.0 #DIV/0! 0.0 #DIV/0!

2023 Q2 0.0 #DIV/0! 0.0 #DIV/0! 0.0 #DIV/0!

2023 Q3 0.0 #DIV/0! 0.0 #DIV/0! 0.0 #DIV/0!

2023 Q4 0.0 #DIV/0! 0.0 #DIV/0! 0.0 #DIV/0!

2024 Q1 0.0 #DIV/0! 0.0 #DIV/0! 0.0 #DIV/0!

2024 Q2 0.0 #DIV/0! 0.0 #DIV/0! 0.0 #DIV/0!

2024 Q3 0.0 #DIV/0! 0.0 #DIV/0! 0.0 #DIV/0!

2024 Q4 0.0 #DIV/0! 0.0 #DIV/0! 0.0 #DIV/0!

2024 TOTAL £0.00 £0.00 £0.00

Recent changes to our reporting currency:
 Although Romco Group Ltd report statutory accounts in GBP (£), from Q1, 2021 we now declare 
management accounts and quarterly reports in USD ($). This is because the vast majority of our 

dealings are in USD, meaning USD is a more accurate representation of our financial position 
whilst avoiding issues around simulated conversions. In this report, historical figures from statutory 
accounts have been converted from GBP to USD retro-actively using the most accurate currency 
exchange rate information available to us. This method could mean slight differences from actual 

figures on the day, depending on the exchange rate we utilised, however nothing too significant to 
impact the overall financial position.

Quarterly Financial Position (Including Forecasts)

Forecast

Financial Summary

Revenue rose in line with forecasts to 
$5.8 million, representing a 7-fold 
increase from the same quarter last 
year.  This is due to furnace upgrades in 

Nigeria, increased capacity, and the new facility 
at Ghana that’s starting to produce Al alloys. 
A new third furnace in Nigeria commenced 
production in March, 2021, and an additional 

TRF furnace commenced testing, which should 
start generating from Q2, 2021. 
Fixed and current assets rose to $20.1 million, 
a 232% increase from Q1, 2020, and EBITDA hit 
$902,050 — a record quarter for Romco, which 
is encouraging while production is  only around 
half the total capacity and upgrades are yet to 
be fully implemented.
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639%

222%
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1

Quarter Fixed and 
Current 

Assets 
($Millions)

YoY % 
Increase

Revenue 
($Millions)

YoY % 
Increase

EBITDA 
($Millions)

YoY % 
Increase

2019 Q3 5.2 115% 0.8 127% 0.2 175%

2019 Q4 6.7 115% 0.8 127% 0.2 298%

2020 Q1 8.7 173% 0.8 290% 0.0 53%

2020 Q2 10.0 173% 0.2 71% 0.0 18%

2020 Q3 12.4 239% 3.9 477% 0.3 176%

2020 Q4 14.1 211% 4.0 488% 0.6 283%

2021 Q1 20.1 232% 5.8 713% 0.9 9,020%

2021 Q2 24.8 248% 6.4 3,214% 1.9 18,876%

2021 Q3 28.8 233% 8.6 220% 1.3 420%

2021 Q4 34.4 245% 8.6 215% 1.3 223%

2022 Q1 0.0 % 0.0 % 0.0 %

2022 Q2 0.0 % 0.0 % 0.0 %

2022 Q3 0.0 % 0.0 % 0.0 %

2022 Q4 0.0 % 0.0 % 0.0 %

2023 Q1 0.0 #DIV/0! 0.0 #DIV/0! 0.0 #DIV/0!

2023 Q2 0.0 #DIV/0! 0.0 #DIV/0! 0.0 #DIV/0!

2023 Q3 0.0 #DIV/0! 0.0 #DIV/0! 0.0 #DIV/0!

2023 Q4 0.0 #DIV/0! 0.0 #DIV/0! 0.0 #DIV/0!

2024 Q1 0.0 #DIV/0! 0.0 #DIV/0! 0.0 #DIV/0!

2024 Q2 0.0 #DIV/0! 0.0 #DIV/0! 0.0 #DIV/0!

2024 Q3 0.0 #DIV/0! 0.0 #DIV/0! 0.0 #DIV/0!

2024 Q4 0.0 #DIV/0! 0.0 #DIV/0! 0.0 #DIV/0!

2024 TOTAL £0.00 £0.00 £0.00
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 Forward-Looking
Statements and Third-
Party Information

This quarterly report includes forward-looking and forecasted statements. All 

statements other than statements of historical facts included in this announcement, 

including, without limitation, those regarding The Romco Group’s financial position, 

business, acquisition and divestment strategy, plans and objectives of management 

for future operations (including development plans and objectives relating to The 

Romco Group’s products, production forecasts and Mineral Resource estimates), are 

forward-looking statements. By their nature, such forward-looking statements involve 

known and unknown risks, uncertainties and other factors which may cause the actual 

results, performance or achievements of The Romco Group, or industry results, to be 

materially different from any future results, performance or achievements expressed 

or implied by such forward-looking statements.

Such forward-looking statements are based on numerous assumptions regarding 

The Romco Group’s present and future business strategies and the environment in 

which The Romco Group will operate in the future. Important factors that could cause 

The Romco Group’s actual results, performance or achievements to differ materially 

from those in the forward-looking statements include, among others, levels of actual 

production during any period, levels of global demand and commodity market 

prices, feedstock exploration and development capabilities, recovery rates and other 

operational capabilities, the effects of global pandemics and outbreaks of infectious 

diseases, the availability of feedstock and processing equipment, the ability to produce 

and transport products profitably, the availability of transportation infrastructure, 

the impact of foreign currency exchange rates on market prices and operating 

costs, the availability of sufficient credit, the effects of inflation, political uncertainty 

and economic conditions in relevant areas of the world, the actions of competitors, 

activities by governmental authorities such as permitting and changes in taxation 

or safety, health, environmental or other types of regulation in the countries where 

The Romco Group operates, conflicts over land and resource ownership rights and 

such other risk factors identified in The Romco Group’s most recent Annual Report. 

Forward-looking statements should, therefore, be construed in light of such risk 

factors and undue reliance should not be placed on forward-looking statements.

These forward-looking statements speak only as of the date of this announcement. 

The Romco Group expressly disclaims any obligation or undertaking (except as 

required by applicable law, the City Code on Takeovers and Mergers, the UK Listing 

Rules, the Disclosure and Certain statistical and other information about The Romco 

Group included in this announcement is sourced from publicly available third-party 

sources. As such, it has not been independently verified and presents the views of 

those third parties, though these may not necessarily correspond to the views held by 

The Romco Group and The Romco Group expressly disclaims any responsibility for, or 

liability in respect of, such third-party information.

QUARTERLY REPORT

 For Further Information

More information is available at romcometals.com/reports, including historical Quarterly Reports, Annual 
Report, ESG Report, and Investor Reports for current investors. If you are looking for something specific, 
please contact the applicable department below:

INVESTING
George Cole

RECYCLING
& TRADING

Email: George.cole@romcometals.com
 
Tel: +44 (0)20 3637 7195

Email :admin@romcometals.com
 
Tel: +44 (0)20 7968 8718
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The Romco Group are a growing recycling commodities company producing sustainable metals that are 
the essential ingredients in almost every aspect of modern life. Our portfolio of recycled materials, sourced 
from feedstock in emerging and developing markets, provide materials that enable a cleaner and greener 
world, and that meet the fast-growing consumer-driven demands of the world’s developed and maturing 
economies in a sustainable way.

As a responsible recycler of aluminium, copper, lead & zinc – we are the custodians of precious natural 
resources. We work together with our business partners and diverse stakeholders to unlock the sustainable 
value that those resources represent for people, communities, and society as a whole. Romco Metals are 
investing in the future of a clean environment, reducing global reliance on virgin mining, and are a part of 
the solution for climate change — growing a more sustainable future for everyone.

INVESTING GROWINGREDUCING

We are making a better 
future by investing 

into scalable recycling 
solutions that thrive 

where it’s needed most;  
emerging markets. 
Limited investment 

opportunities are 
available for qualified 

investors. More  
information is available 

upon request.

Recycling metals 
reduce Co2 emissions, 
power usage, waste, 

toxins, landfill, 
plastic usage, and 

irresponsible mining 
of finite materials. We 
strongly feel it is one 

of the most important 
principles for creating a 
cleaner, greener, more 

livable planet.

Romco has grown 
exponentially and 
continuously from 

inception, gathering 
pace to become 

one of the worlds 
largest recyclers of 
non-ferrous metals. 
We believe growth 

should be structured 
and supported by 

renewable principles.

Additional Notes

Marina Studios, Harbour Yard
Chelsea, London, UK. SW10 0XD

+44 (0)20 3637 7195
+44 (0)20 7968 8718

info@romcometals.com
romcometals.com
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