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Raymond Onovwigun, Chief Executive of 
Romco Group:

“Q1, 2022 was our 7th consecutive quarter of continuous growth. Despite 
inflationary pressures, unprecedented volatility of metal markets, and 
global supply-chain disruptions compounded by the Russian invasion 
of Ukraine, Romco proved again the resilience of the business model by 
maintaining sustainable growth; Increasing production 112% and revenue 
108% from $7.5m to $8.1m from the previous reporting period.

Romco has continued to forge a 
sustainable growth path despite significant 
external market stresses. Our journey 
continually reinforces the business 
argument for sustainable and responsible 
resource production from the emerging 
markets.

The environmental and social arguments 
for our sustainable model are clear; 
Compared to primary production, Romco 
reduced 7,972 t/CO2 (106 tanker trucks’ 
worth of gasoline) and saved 27,895 mWh 
(2,490 homes’ energy use for one year) this 
quarter. We proudly achieved this alongside 
the deployment of our Small Business 
Buying Program, spending $1 million on 
local companies to build their sustainable 
businesses as they grow with us.

Now, with Russia invading Ukraine and 
what has been a period of widespread 
stress on traders and producers of all 
commodities, Romco has proven to be a 
financially resilient organisation. After what 
were already volatile market conditions 
from the effects of COVID-19 policies, 
Romco has grown for a 7th consecutive 
quarter, executing our best possible start to 
2022 with revenues of $8.1m.”

Raymond Onovwigun
Chief Executive Officer
Romco Group Ltd
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To build on significant growth 
in 2021, with recycling outputs 
up 220% on the previous year, 
Romco has sold 3.52% of equity 
during Q1, 2022, valuing the 
company at $180m. The raise 
reflects the strength of Romco’s 
track record, profitibility, and 
investor confidence in the 
Company’s medium to long-
term growth strategy. 

After what was a successful 
first-time equity raise, Romco 
will deploy proceeds into 
existing cash-generative 
metals recycling assets 
to supercharge growth 
and contribute to the 
decarbonisation of global 
metals production.

Romco produces metals for blue-
chip automotive and industrial 
OEMs who are expanding 
production to meet EV and 
green-tech demands. As we 
seek to decarbonise the global 
metals supply chain, Romco 
aims to produce 100,000 metric 
tonnes a year of secondary 
metal through the operation of 
7 plants by 2025. Our volume of 
recycling will reduce the metal 
production industry’s CO2 by 
338,000 t/CO2 per annum, equal 
to 354 round-the-world Boeing 
747 flights, saving 1.2 million 
mWh per annum of electricity, 
equivalent to powering 315,000 
UK homes a year. 

Alongside the raise, Romco also 
announced it has signed up 
to the private company share 
trading platform Asset Match to 
provide investors with secondary 
market access to the exciting 
investment case. 

Romco founder and CEO, 
Raymond Onovwigun said:

“At Romco, we are transforming 
the production of metals to help 
solve the climate crisis. With 
demand for aluminium due to 
grow 80% by 2050, and current 
demand producing more 
CO2 than the entire aviation 
industry, our production as 
an industry needs to urgently 
be decarbonised. This latest 
investment in our business 
will supercharge the growing 
recycling sector in Africa and 
provide a scalable model for 
other emerging markets.” 

We have seen huge 
growth over the last two 
years, something that is 
clearly giving our investors 
confidence and positioning 
Romco as an innovative 
business. The additional 
capital will enable upgrades 
to existing facilities and 
increase feedstock capacity 
for them to process into 
quality, truly low-carbon 
materials.”

ROMCO’S SERIES-A EQUITY RAISE

-  Q1: 2022: THE BEGINNING OF A NEW CHAPTER  -

+$6.2M
OUR SINGLE BIGGEST 

— RAISE TO DATE —

ROMCO RAISED $6.2M IN Q1 THROUGH THE SERIES-A 
EQUITY ROUND, CONVERTING EXISTING DEBT 
HOLDERS TO EQUITY AT US$180M VALUATION. 

QUARTERLY REPORT Q1, 2O22
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Romco announced 
its intention to 
accelerate its 
fundraising strategy 

to meet increasing demand 
and expand operations.

Following stellar growth 
last calendar year which 
saw the company increase 
production by 194%, 
from 4900mt to 9600mt, 
Romco is actively exploring 
fundraising options in a 
bid to increase production. 
Romco plans to meet 
growing demand from both 
new and existing off-takers, 
which include global metal 
traders and blue-chip car 
manufacturers.

The move comes as base 
metal markets experience 
the dual challenge of 
an ongoing increase in 
demand while at the same 
time seeing significant 
constraints on supply, with 
the aluminium inventory 
stocks this quarter at a 
16-year low of 610,000mt. 
Growth in demand will also 
be sustained. In March, the 

International Aluminium 
Institute revised their forecast 
for global demand showing 
an increase of 40% by 
2030, with total aluminium 
consumption expected to 
grow from 86.2 Mt in 2020 
to 119.5 Mt in 2030, in part to 
meet the growing focus on 
sustainability with aluminium 
being a key material for a low-
carbon economy.

Did you know?
More than 3% of the 
world’s power is used to 
produce aluminium with 
some estimates putting 
the cradle-to-gate CO2 
emissions as high as 20 
metric tonnes for every 
one tonne of aluminium 
produced. Romco’s 
recycling facilities produce 
aluminium using 95% less 
power and CO2 emissions.

“There is a growing supply gap 
in the primary market, and we 
are experiencing a significant 
increase in demand for high 
quality, recycled aluminium 
with enquiries exceeding 
current production. We are 
proud to advance a completely 
sustainable and British solution 
to this global problem. 

Last year, Romco expanded its 
sustainable operations with 
a new facility, strengthened 
feedstock lines, and built new 
trade hubs. We are accelerating 
our fundraising strategy with 
immediate effect to boost 
working capital as demand 
grows faster than anticipated 
and expansion into new sites is 
required.”

WORD FROM THE TOP:

Romco Group CEO, Raymond Onovwigun, said: 

1. PRODUCTION CAPACITY

Production output increased 194% from 2020 to 
2021. The fundraising strategy announcement 
aims to maintain this growth trajectory.

2. IMPACT ON THE GROUND
Last quarter, $1 million was deployed through 
Romco’s Small Business Buying Program; a 
loan vehicle for local trade merchants, sole 
traders, and scrap suppliers to grow their 
recycling business while employing hundreds 
of workers across Sub-Saharan Africa. 

Romco announced an ‘acceleration of fundraising strategy’ in Q1, 
2022 to immediately fund production increase as global supply of 
base metals tightens.

EXPANDING PRODUCTION OF RECYCLED 
ALUMINIUM TO MEET SIGNIFICANT INCREASE 
       IN DEMAND — 40% by 2030 (IAI).

Q1:



All Inputs (mt) Q1 2022 Q1 2021 % Vs. 2021

Tense (Mixed Aluminium Castings) 2850 3,643 78%

Tense / High Zn 125 63 198%

Taint / Tabor (Alloy Sheet Aluminium) 6 46 13%

Troma (Aluminium Auto/Truck Wheels) 106 61 173%

Tread (Segregated Aluminium Castings/Forges) 327 234 1362%

Birch / Cliff (Copper Wire / Solids / Tubing) 0 1 ~

Talk (Copper & Aluminium Radiators) 0 60 ~%

Other 646 - ~%

Total Inputs (mt) 4060 3897 111%

Regional Breakdown Q4 2021 Q1 2021 % Vs. 2021

Romco Recycling Co Ltd — Nigeria 3216 3681 87%

Romco Metals Co Ltd — Ghana 844 216 390%
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Production output increased 105% 
Y-o-Y, and 112% Q-o-Q during Q1, with 
a 111% increase in total inputs.  Romco 
continue to prioritise aluminium 

recycling in a market size that is projected to 
increase 40% by 2030, and 80% by 2050 (IAI).

Romco has continued to increase overall 
production capacity in line with projections 
throughout Q1 in preparation for the utilisation 

of increased working capital planned to be 
available in Q2 and Q3, 2022.  

Romco added a 12-ton Skelner furnace to our 
Nigerian operation, and finished installations 
on the second furnace in Ghana. We also 
conducted final tests and installations for 
copper induction furnaces meaning we are 
able to produce 300-400 tonnes a month of 
copper ingots moving forward.

Production Summary

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 2022 Q1 2021 Historical Total

Aluminium 3415 3836 32,508

Copper 0 61 1063

Other (Iron, Zinc, Lead, Etc) 646 0 4686

Total Metals Inputs (mt) 4060 3897 38,256

Total Energy Output  (mWh) 1502 533 18,738

Energy Output If Primary Produced (mWh) 29,397 10,444 277,138

Energy Output Savings (mWh) 27,895 9911 306,535

CO2 Emissions (mt) 653 232 7681

CO2 Emissions If Primary Produced (mt) 8625 3064 101,444

CO2 Emissions Savings (mtCO2) 7972 2832 93,763

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. 
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.

Quarterly Reduction & Production Comparisons Q1; 2021 & 2022Romco Quarterly Production & Reductions Comparison Q4, 2020
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Total Recycled Metals (mt)
Energy Reduced (mWh)
Co2 Reduced (mt/co2)
Bauxite Reduced (mt)
Landfill Reduced (m3)
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Quarter Fixed and 
Current Assets 
(US$ Millions)

YoY % 
Compare

Q-o-Q% 
Compare

Revenue        
(US$ Millions) 

YoY % 
Compare

Q-o-Q% 
Compare

Q1 2020 8.7 173% 120% 0.8 290% 267%

Q2 2020 10.0 173% 115% 0.2 71% 25%

Q3 2020 12.4 239% 124% 3.9 477% 1950%

Q4 2020 14.1 211% 114% 4.0 488% 103%

Q1 2021 20.1 232% 143% 5.8 713% 145%

Q2 2021 22.1 221% 110% 7.0 3500% 121%

Q3 2021 23.5 190% 106% 9.1 233% 130%

Q4 2021 25.2 179% 107% 7.5 187% 82%

Q1 2022 27.3 136% 108% 8.1 139% 108%

YTD2022 27.3 8.1

CY2021 25.2 178.7% 29.4 330.0%

CY2020 14.1 8.9

Quarterly Financial Position (Including Forecasts)
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Quarterly Financial PositionFinancial Summary

Despite volatility of aluminium prices, 
driven further by the Russian invasion 
of Ukraine, Romco Group continued 
with sustainable growth.

Our production increased 112% and revenue 
increased from $7.5m to $8.1m from the previous 

reporting period, as part of the initiatives to 
optimise profitability across the full value chain. 

Our journey ahead will demonstrate exponential 
growth in production with a disciplined approach 
to improve commercials across product lines and 
portfolios.
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Quarterly Financial Position
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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 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 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 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 

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

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

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

other risk factors identified in 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. 

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 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 Romco Group and 

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:

INVESTOR 
RELATIONS

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



Romco Group is 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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