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Message from  
the General Manager

For Corinth Pipeworks, 2023 was a milestone 
year for the company, verifying its strong com-
petitive position through the execution of land-
mark projects, high % of capacity utilization as 
well as strong backlog and profitability. 

Energy demand remained strong, while con-
tinuing political turbulence in Ukraine and 
recently in the Middle East made clear that 
new energy corridors and new solutions for 
alternative energy supply had to be created. 
Series of natural gas projects proceeded, while 
innovative projects contributing to the energy 
transition were initiated, such as carbon cap-
ture and storage pipelines and high-pressure 
hydrogen networks. In this environment, our 
Company solidifies the established strategic 
guidelines followed over the past years, with 
emphasis on research and innovation putting 
us at the forefront of the new energy era.

We strengthened our competitive position in 
the global market, ensuring value creation for 
our social partners. Operational profitabili-
ty reached high levels, supported by strong 

momentum and an increasing order backlog 
reaching more than EUR 650 million amount.

As this new environment takes shape in the 
energy sector, sustainable growth increases 
its importance and constitutes our main driver 
and commitment for the future. We maintain 
a leading role in the energy transition and the 
response to climate change by developing 
innovative products and setting challenging 
though realistic goals to reduce the carbon 
footprint of our operations as well as putting 
priority in the responsible supply and the close 
cooperation with the whole value chain. 

Furthermore, over the last two years, the 
company adopted a coherent, integrated sus-
tainability strategy that incorporates actions 
for all major risks and opportunities related 
to the environment, society, and governance 
matters.

We implement actions aimed at protecting 
the environment and achieving transition to a 
low-carbon economy, through the reduction of 
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CO
2
 emissions, using electricity from Renew-

able Energy Sources (RES), while we continue 
to invest in energy efficiency improvement 
by implementing targeted programs at our 
facilities. 

We actively engage with our suppliers aiming 
to offer innovative solutions to our custom-
ers and help them also to reduce the carbon 
emissions of their projects. We implement 
Management Systems in accordance with in-
ternational ISO standards and quantify envi-
ronmental information during the life cycle 
of our products. 

Our people are one of the most valuable assets 
of our Company, thus we systematically invest 
in their development and growth. We aim to 
implement actions to boost female employ-
ment and initiatives to improve work-life bal-
ance. We reviewed human resources policies 
and developed procedures to encourage all 
employees to disclose their concerns regard-
ing violations relating to the implementation 
of the Business Code of Conduct.

Health and safety of our people remained a 
top priority and primary concern. Our goal is 
to create a safe, healthy and pleasant working 
environment for all our employees and for all 
other stakeholders.

During the year we maintained our efforts on 
improving the safety culture of our people, from 
top management down to shopfloor employees. 
We implemented the action plan from DuPont 
Sustainable Solutions Assessment, focusing on 
training and communication campaigns (Safety 
Day, Life Saving Rules), while at the same time we 
continued our CAPEX investments for improving 
workplace conditions and minimizing risks.

Our long term successful strategic position-
ing and our responsible business operation, 
enables us to foresee the years to come, with 
confidence and optimism and a sustainable 
growth for our stakeholders.

I. Bekiros, 
General Manager
Corinth Pipeworks
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Governance

Occupational 
Health & Safety

Employee training 
and development

Responsible sourcing

Business ethics 
driven by BoD oversight
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Social
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to enable 
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Percentage 
of total spend 
covered by suppliers 
in EcoVadis

Environment

Scope 1 & 2 
emissions
(tCO

2
e)

market-based 

Scope 3
(10³ tCO

2
e)

Percentage 
of RES 
in total 
electricity 
consumed

›
› › ›

› ›

20222021 2023 Target
2030

Target
2023

Target
2030

Target
2030

Target
2025

2022 2023

Social

Average 
training hours
per employee

Health 
and safety 
training hours
per employee 

Lost Time Injury 
(LTI) rate

Governance

https://cenergyholdings.com/el/

TCFD report for parent 
company Cenergy 
Holdings

First year of remuneration 
program. CPW has linked 
executive management variable 
compensation packages to 
critical sustainability related 
matters, incentivizing high 
performance and promoting the 
signi�cance of sustainability 
across the organization

* categories: Purchased goods and services, Upstream transportation and distribution, 
Downstream transportation and distribution, Employee commuting, Business travel, Capital goods,
Waste generated in operations,Fuel and energy related activities, End of life treatment of sold products

2021 2022 2023

2023

2021 2022 2023 2021 2022 2023

-50%

21.963

2022 2023

9.375

-25%

Sustainability strategy and performance

18.75013.978
920

18%

11.3 6.2 5.3 5.3

92% 90%

1.7 5.7 3.713.6 22.5

14% 80% 100%

753 690
20.818 9.375
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Corinth Pipeworks is one of the world's leading 
manufacturers of steel pipes and hollow sections 
for the energy and construction sectors. With a 
successful course and experience of more than 
half a century, it has implemented highly de-
manding projects with leading energy companies 
worldwide. The steel pipes manufactured by the 
company, in the last 15 years, can cover more than 
half of the Earth's perimeter. The Company’s cus-
tomer-oriented philosophy has resulted in strong, 
long term mutually beneficial relationships and 
strengthens its geographical presence. 

It is our perpetual goal to be one of the leading 

companies providing innovative solutions in the 
energy sector – innovations that will facilitate the 
energy transition. We are among the leaders in 
technological solutions worldwide in enabling the 
transport of hydrogen through steel pipelines, 
in carbon capture and storage technology and 
mainly in natural gas transmission, being the main 
transitional fuel of energy transition. The company 
started its turnaround path in the second half of 
2022, so 2023 proved to be a very strong year 
with high-capacity utilization, improved profit-
ability and major new project awards. Revenue 
increased by 26% compared to 2022 (EUR 581 
million vs. EUR 462 million).

General Information
Business model and value chain
SBM-1

a-EBITDA 
2023

€65m€581m
investments  

in 2023

€17m
revenue 

2023 Mining and ore 
processing or scrap

Primary metal 
production

Offshore 
Gas
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Mining and ore 
processing or scrap

Primary metal 
production

Storage  
with batteries

H2 blue 
Reforming

CCS

100% 
Hydrogen

Mix H2/Gas

FSRU/LNG

NH3
Ammonia

Biogas

Onshore 
Gas

Power 
plant

Industry

E-mobility

City

H2 green 
Electrolysis

Interconnectors Gas Network

Gas Network
Hydrogen Network
Electricity Νetwork

Thisvi plant, 
Corinth Pipeworks

RES for gas production
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OUR PILLARS
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OUTPUTS AND OUTCOMES

F
IN

A
N

C
IA

L Monetary resources available to an organization, 

including cash, investments, and credit lines. 

Financial capital is crucial for funding operations, 

investing in growth opportunities, and fulfilling 

obligations to stakeholders.
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T
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S

Corinth Pipeworks is a global leader in steel pipeline 

solutions for the energy and construction markets. 

Corinth Pipeworks has extensive experience and a 

strong track record of implementing complex projects 

for the energy sector worldwide, both onshore and 

offshore.

F
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A
N

C
IA

L

➚ Revenue increased by 26% 

➚ EBITDA + EUR 65.3 million

M
A

N
U

F
A

C
-

T
U

R
E

D

Our steel pipes industrial plant, the equipment and 

machinery utilized in business operations allow 

us to offer to our customers high-value added 

products and services and meet their needs. M
A

N
U

F
A

C
-

T
U

R
E

D

Projects manufactured and 

delivered successfully worldwide 

while backlog of awarded projects 

reached EUR 650 million

K
N

O
W

-H
O

W The knowledge, expertise, and innovative 

capabilities embedded within the organization. 

Leveraging intellectual capital fosters innovation, 

drives competitive advantage and fuels long-term 

growth in the modern business landscape.
B

U
S

IN
E

S
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N

IT
S

K
N

O
W

-H
O

W Tier-1 manufacturer with leading 

position in hydrogen transportation 

and Carbon Capture & Storage 

projects

H
U

M
A

N

The skills, knowledge and expertise of our 

employees, drive innovation and productivity. 

Investing in our people's development and well-

being fosters a motivated workforce, cultivates a 

culture of continuous improvement, and enhances 

the positioning of the company for sustainable 

growth in dynamic markets.

H
U

M
A

N ➚  55% more expenses for training 

programs

➚  28% increased headcount

KEY STAGES OF THE COMPANY'S VALUE CHAIN

S
O

C
IA

L
P

O
S

IT
IO

N

The network of relationships and trust the company 

builds with stakeholders. By prioritizing social 

responsibility and community engagement, the 

company cultivates meaningful relationships that 

contribute to its long-term success.

S
O

C
IA

L
P

O
S

IT
IO

N Participation in European Research 

projects

Participation in International Joint 

Industrial projects

N
A

T
U

R
A

L

Natural capital encompasses the Earth's natural 

resources, such as air, water, land, essential for 

business operations. Sustainable management of 

natural capital is vital for mitigating environmental 

risks and ensuring long-term resilience.

N
A

T
U

R
A

L

➘  19% decreased in total GHG 

emissions compared the base 

year (2022)

Environmental Product Declarations 

for all products
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CCS

Business model

HydrogenNatural 
Gas

Carbon 
Capture and 

Storage

Wind
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Europe
›  9,000 km

North America
›  8,500 km

South America
›  500 km

Africa
4,400 km

CIS & Asia
›  400 km

Middle East
2,500 km
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Europe
›  9,000 km

North America
›  8,500 km

South America
›  500 km

Africa
4,400 km

CIS & Asia
›  400 km

Middle East
2,500 km

Who we are

years experience

pipelines

pipelines for CCS projects

Countries Sales

offshore pipelines

hydrogen certified

supplier

>50+

>24,000 km

>50 km

>55

>4,000 km

>500 km

Tier 1
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Focus in energy transition

Our goal is to provide 
innovative solutions 
that enable the energy 
transition

CCS

Hydrogen 

Action & Innovation
Green hydrogen is considered the 
cleanest fuel of the future. We are the 
first pipe manufacturer to certify pipes 
for the safe transportation of hydrogen 
in high pressure network up to 100% of 
hydrogen.

Wind 

Looking into the future 
Wind energy offers a technologically 
mature and economically competitive 
energy choice. The wind energy sector 
is one of the fastest growing energy 
technologies, especially in offshore 
wind farms and dynamically in floating 
wind farms. The company is evaluating 
the entrance in this dynamic sector.

Natural gas 

Leading position 
Natural gas is considered as the transitional 
mean to clean energy, producing around 
half the carbon dioxide (CO

2
). It is a versatile 

energy source, helping to meet the growing 
demand for energy globally and able to 
partner with renewable energy sources.

Carbon Capture 
and Storage 

Leading the CCS infrastructure
Carbon capture and storage technology 
prevents the release of carbon dioxide 
into the atmosphere resulting from the 
combustion of fossil fuels or industrial 
processes.

CPW_75x50cm.indd   1CPW_75x50cm.indd   1 20/1/21   2:34 PM20/1/21   2:34 PM
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Company certifications:

• ISO 9001:2015 
• API Q1 
• API 5CT 
• API 5L 
• AD 2000-Merkblatt HP 0 
• AD 2000-Merkblatt W 0 
• PED 2014/68 EU 

• ISO 3834-2 
• ISO 3183/B-Mark 
• EN 10219-1 
• ISO 22301:2019
• ISO 27001:2013
• ISO 17025:2017

CPW_75x50cm.indd   1CPW_75x50cm.indd   1 20/1/21   2:34 PM20/1/21   2:34 PM

Corinth Pipeworks has extensive experience and a strong track 
record of implementing complex projects for the energy sector 
worldwide, both onshore and offshore. Corinth Pipeworks offers 
one of the widest product ranges in the industry, as well as top- 
quality tailor-made solutions to demanding projects. Combining 
cutting-edge technology, advanced machinery and equipment with 
a unique team of experts, eager to respond and find solutions to  
customer’s needs.

Hydrogen and 
mixed hydrogen/

natural gas 
transport

CO
2
 pipeline 

technologies for 
carbon capture  

and storage  
(CCS) systems

Pipes for  
offshore  

deepwater 
pipelines, 

resistant to 
deformation 
from plastic  

strain

Pipes resistant 
 to brittle fractures 
at low (sub-zero) 

temperatures

Sour service  
pipes

Non-destructive 
testing 

technologies
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Sustainability matters oversight at Corinth Pipe-
works lies with the Board of Directors of parent 
company Cenergy Holdings. The BoD has dele-
gated the more specific and detailed oversight 
of sustainability matters to the Audit Committee.

Corinth Pipeworks has appointed a sustainability 
coordinator who coordinates the various func-
tions, facilitates relevant actions and the imple-
mentation of the due diligence process, identifies 
and manages material impacts, risks and oppor-
tunities, and reports progress on selected sustain-
ability metrics. The individual assigned for this 
task, is an employee who is highly proficient and 
knowledgeable in the sustainability related fields. 
The Company has established a sustainability 
committee which is chaired by the sustainability 
coordinator, and which consists of employees 
in management from various functions within 
the company. The key responsibilities of the 
sustainability committee are, among others, the 
implementation of the sustainability strategy, the 
identification of the most material impacts, risks 
and opportunities through the conduct of double 
materiality assessment, and the development of 
KPIs to monitor sustainability performance. The 
committee reviews and monitors sustainability 
related international trends, regulations and best 
practices and collaborates with other corporate 
departments to integrate sustainability consider-

ations in processes and practices. The committee 
engages with internal and external stakeholders 
and reports the progress and developments on 
sustainability matters compared to the previous 
years in an accountable and transparent manner, 
through the annual sustainability report.
 
A subsidiary of Viohalco (parent Company of 
Cenergy Holdings), Steelmet SA, is responsible 
for providing corporate services on behalf of 
Viohalco to all subsidiaries, including Corinth 
Pipeworks, aiming to support them and drive best 
practices across all business segments. Steelmet 
offers a comprehensive range of corporate ser-
vices and works closely with Corinth Pipeworks to 
develop tailored corporate solutions, streamline 
operations, and offer services that are consis-
tent, reliable and focused on results. Steelmet 
has appointed a Senior Sustainability Director 
who gives guidance, promotes best practices 
and leads sustainability principles integration in 
all subsidiaries. The Senior Sustainability Director 
acts as a subject-matter expert who advices both 
the executive management of the subsidiaries, 
as well as the audit committee on sustainability 
strategy implementation, and provides valuable 
insights on sustainability updates and best prac-
tices.
 
The Sustainability Committee reports to the Exec-

utive Management about the updates on sustain-
ability matters. Then, the Executive Management 
with the assistance of the Steelmet Senior Sus-
tainability Director reports to Cenergy Holdings 
Audit Committee. Finally, the Audit Committee 
informs the Board of Di rectors of Cenergy Hold-
ings, which ensures the promotion of sustain-
ability principles across the entire organization. 
The overall oversight of all sustainability matters 
lies with the Audit Committee and consequently 
the Board of Directors of the parent Company 
Cenergy Holdings.

Corinth Pipeworks has linked executive manage-
ment variable compensation packages to critical 
sustainability-related matters, incentivizing high 
performance and promoting the significance of 
sustainability matters across the organization. 
Emphasizing the crucial role of senior manage-
ment in driving sustainability initiatives, specific 
incentive schemes have been established, par-
ticularly in the areas of health and safety, envi-
ronmental management and decarbonization 
efforts. Energy performance and efficiency in-
vestment initiatives are fundamental in the effort 
to reduce the operational carbon footprint of the 
company. The variable compensation incentives 
scheme is reviewed and adjusted, if needed, an-
nually to adapt to the ever-changing dynamics of 
the external environment. These schemes utilize 

Sustainability governance
GOV-1; GOV-2; GOV-3
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Corinth Pipeworks recognizes the growing im-
portance of sustainability in both investor and 
customer decision-making processes. Transpar-
ency in sustainability reporting, whether at the 
corporate or product level, is seen as vital for 
credibility and effectiveness. This transparency 
fosters trust among stakeholders, enhances in-
vestor and customer confidence, and allows for 
a thorough assessment of the company's sus-
tainability performance.

To maintain credibility, Corinth Pipeworks eval-
uates all statements regarding the sustainabili-
ty attributes of its products, ensuring they are 
substantiated and transparent. The company 
acknowledges the risk of greenwashing and is 
committed to avoiding greenwashing or unsub-
stantiated claims regarding its products' sustain-
ability attributes.

Corinth Pipeworks has set climate-related com-
mitments projected to 2030, which require col-
laboration with partners to transform production 
processes and logistics. These commitments are 
supported by transparent, publicly available, and 
verifiable commitments and goals, along with 
detailed implementation plans. The company 
relies on the statements and commitments of its 
partners to achieve these goals.

Assumptions made in sustainability claims are 
explicitly stated, and the company is committed 
to using objective and reliable information to 
support its commitments.

Due Diligence 

GOV-4, MDR-P

Corinth Pipeworks considers it essential to 
demonstrate a high level of responsibility and 
aims to ensure sustained long-term value for 
stakeholders, while minimizing its negative im-
pact on people and the environment. Adopt-
ing a holistic sustainability approach, Corinth 
Pipeworks has established seven sustainability 
policies. In 2023, all policies were updated with 
content relevant to the latest developments in 
sustainability fields. The responsibility for pol-
icy implementation rests with the most senior 
executive of the company. The policies include 
sustainability, environment, energy and climate 
change, health and safety, labour and human 
rights, quality, business continuity management, 
Supplier Code of Conduct (SCoC), and Business 
Code of Conduct (BCoC)1.

To enforce compliance with these codes and 
policies, Corinth Pipeworks has adopted a com-
prehensive due diligence framework. As a part 
of the due diligence framework, Corinth Pipe-
works has adopted a robust due diligence pro-
cess, monitoring environmental and health and 
safety performance. Skilled experts from Sustain-
ability Department of affiliated company Steel-
met Corporate Services conduct regular audits, 
including at least one thorough annual audit in 
each production industrial facility, followed by 
support visits to identify and address improve-

Transparency in sustainability reporting

1 The policies can be found at: https://www.cpw.gr/en/corporate-policy/policies/

well-defined Key Performance Indicators (KPIs) 
and targets set to industrial practice benchmark 
levels, with allowances for gradual improvements 
in targeted areas over a specified timeframe. To 
effectively monitor the progress made, a set of 
well-defined, timebound KPIs and targets were 
established, in accordance with industrial bench-
mark levels.

The sustainability governance structure of Corinth 
Pipeworks is presented below:

Cenergy Holdings
 

Audit Committee

Corinth Pipeworks
Executive Management

Corinth Pipeworks

Sustainability Committee

 

Cenergy Holdings
 Board of Directors
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Transparency in sustainability reporting
ment areas. Results are discussed in semi-annual 
business reviews by holding company executive 
management and each executive management 
where key metrics, risks, and corrective actions 
are reported. Several leading and lagging indi-
cators, progress of improvement action plans, 
adherence to operational procedures and cus-
tom-made assessment scorecards are used to 
evaluate the effectiveness of environmental and 
health and safety programs. Any non-compli-
ance issues with company policies or identified 
improvement areas are addressed, and subsid-
iaries must take verifiable action within a spe-
cific timeframe, depending on the importance 
of each issue.

Moreover, external auditors conduct annual re-
views of Corinth Pipeworks’ environmental, ener-
gy management, and health and safety practices 
during regular management system certification 
reviews. Corinth Pipeworks is certified with the En-
vironmental Management System ISO 14001:2015 
and the Occupational Health and Safety Manage-
ment System ISO 45001:2018. Furthermore, the 
company has been certified with Energy Manage-
ment System ISO 50001:2018. The management 
systems present responsibility areas and opera-
tional practices, ensuring regular monitoring of 
compliance with internal and external audits. 

In 2023, Corinth Pipeworks adopted a human 

rights due diligence (HRDD) process, both for 
its own operations and value chain. The due dil-
igence process includes a human rights risk as-
sessment and the process to mitigate identified 
risks. As a part of the supplier due diligence pro-
cess, Corinth Pipeworks is employing a Suppliers' 
Code of Conduct and collaborating with EcoVadis 
to assess sustainability performance in the supply 
chain. EcoVadis evaluates suppliers based on en-
vironmental, labour and human rights, ethics, and 
responsible procurement criteria. This initiative 
aims to identify sustainability risks in the supply 
chain and mitigate those risks when suppliers 
present a risk for the subsidiaries sustainability 
performance and credibility.
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Corinth Pipeworks is fully committed to sustainability 
principles and have integrated them into its strategy and 
decision-making processes. A sustainability strategy has 
been established by assessing risks and opportunities 
and integrating them into the business strategy. The 
sustainability strategy includes seven core corporate 
policies, as listed in the previous chapter, covering a 
wide range of critical sustainability matters. Various 
qualitative and quantitative metrics, as well as internal 
and external controls for due diligence and regulatory 
compliance, are utilized to monitor these policies.

Following a continuous improvement approach, the 
company sets sustainability goals and targets and 
incorporates them into the business operations. The 
company's goals include the gradual replacement of 
electricity supply with renewable energy sources (RES), 
commitment to short- and long-term carbon reduction 
targets, evaluation of top-tier suppliers on sustainability 
matters, employee training on sustainability matters, 
and a five-year improvement action plan (which began 
in 2022) for occupational health and safety.

Sustainability
strategy
SBM-1; SBM-2

Manufacturing 
low carbon  

products for  
the energy  
transition

Fostering close 
cooperation 

across the entire 
value chain

Investing in 
employee 

development 
and growth
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Effective communication with stakeholders is cru-
cial in the decision-making process and in attaining 
organizational objectives. It also aids in developing 
trust and minimizing potential risks. Depending on 
the circumstances, the company aims to engage 
with each stakeholder group individually while al-

ways prioritizing mutual benefits. To ensure that 
our actions align with the needs highlighted in this 
report, Corinth Pipeworks has conducted a double 
materiality survey and relied on its results to un-
dertake targeted measures.

Shareholders  Customers   Employees   

Corporate Governance Corinth Pipeworks Our people

Channels of communication 
• Press releases, announcements and reports
• Publication of the annual financial report
• Cenergy Holdings General Meetings of shareholders
•  The investing public is informed through 

corresponding actions such as company 
presentations, corporate announcements, etc.

Topics of interest
• Achieving economic growth 
• Expansion into new markets 
•  Strengthening the Company’s competitiveness and 

openness 
•  Good Corporate Governance and Transparency in 

relations with stakeholders 
• Personal data protection

Channels of communication 
• Customer satisfaction survey 
• Participation in expositions 
• Project Management Department 
•  Participation in sector/customer conferences, fora 

and events 
• Targeted communication actions (marketing)

Topics of interest
•  High-quality, competitive products and services 

and product certification processes 
• Prompt and reliable project execution 
•  Policies and procedures for immediate customer 

service 
• Information on products and services 
•  Compliance with international environmental 

protection and occupational health and safety 
practices 

• Compliance with anti-corruption regulations 
• Personal data protection
• Sustainability commitments

Channels of communication 
•  The company’s (Jam) SAP SuccessFactors internal 

electronic network 
•  Ongoing communication between Management and 

employees 
• Updating via e-mail and bulletin boards 
• Employee performance appraisal 
• Employee engagement survey

Topics of interest
• Development and advancement
• Benefits
• Health coverage
• Equal opportunities
• Ensuring safe working conditions
• GDPR compliance
• Meritocracy

Dialogue with stakeholders
Common channels of communication:
• Company website (www.cpw.gr) 
• Cenergy Holdings website
• (www.cenergyholdings.com)
• Sustainability Report
• Carbon disclosure project (CDP)
• Social media
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Suppliers    Local communities and NGOs   

Corinth Pipeworks
Creating value  
for communities

Channels of communication 
•  Procurement department per procurement 

category
•  Communication via the accounting department on 

financial topics
• Attendance at supplier fairs and events
•  Systematic updating of suppliers on market 

developments

Topics of interest
•  Merit-based/objective assessment Supporting 

local suppliers
• Updating of suppliers on market developments
• Incorporation of responsible operation criteria
• Responsible sourcing topics

Channels of communication 
•  Ongoing communication with local organizations 

and associations
•  Participation in activities of local organizations and 

associations
•  Participation of Company representatives in 

events, fora aimed at facilitating exchange of views
• Participation in CSR Hellas

Topics of interest
• Supporting local entrepreneurship
• Working with and supporting NGOs
•  Responding to local community issues (e.g. 

supporting associations)

Academic institutions  

Corinth Pipeworks

Channels of communication
• Participation in conferences
• Innovation and technology
•  Knowledge dissemination and information exchange

Topics of interest
•  Linking academic research with applied practices
• Backing and support of scientific work
• Internships for university students

Frequency of communication: 

   Daily

  Monthly

 Periodic

Financial institutions  

Corporate Governance

Channels of communication
•  Meetings with representatives of the Company

Topics of interest
• Sustainability
• Liquidity
• Strategic planning

State and institutional bodies  

Corporate Governance, 
Creating value for 
communities

Communication channels 
Participation in:
• shaping policies and decisions (through SEV)
• conferences
• events organized by state agencies
• state surveys and expert opinions
•  local organisations such as the Federation of 

Industries of Central Greece (SVSE) 

Topics of interest
•  Compliance with applicable legislative framework 

and regulations
• Support for State actions and programmes
• Timely meeting of the state’s requirements
• Cooperation on strengthening Greek exports
• Personal data protection



E S G Environment Social Governance 

Sustainability Report 2023 24

©
 I
C

G
B



E S G Environment Social Governance 

25



E S G Environment Social Governance 

Sustainability Report 2023 26

The concept of double materiality is pre-
sented with the new EU CSRD. By con-
sidering financial and non-financial as-
pects, the double materiality assessment 
provides a more nuanced and complete 
understanding of Corinth Pipeworks sus-
tainability performance. 

Double materiality, as defined by the 
CSRD, comprises impact materiality and 
financial materiality. Impact materiality 
refers to a business’s impacts on the envi-
ronment and society and financial materi-
ality refers to the risks and opportunities 
that a company faces in relation to the 
environment and society. A sustainabil-
ity matter is considered ‘material’ for a 
company if it fulfils the requirements for 
impact materiality, financial materiality, 
or both. Implementing the double ma-
teriality assessment is a significant step 
towards more robust and transparent 
sustainability reporting.

During 2023, a double materiality assess-
ment was performed on Corinth Pipe-
works. Through the double materiality 
assessment, the company evaluated and 
prioritized the impacts, risks and oppor-
tunities in both its own operations and 
value chain. The results of the assessment 
will guide the strategic management of 
these aspects.

Double materiality assessment
GOV-2; GOV-5; SBM-2, BP-2, IRO-1

Figure 2: 
Double materiality 
assessment procedure

The materiality assessment identifies and prioritize sustainability 
matters. It provides direction to CPW's sustainability strategy.

STAKEHOLDER

IDENTIFICATION

CREATIO
N A

ND  

VALID
ATIO

N O
F D

OUBLE 

MATERIA
LITY M

ATRIX

ID
ENTIF

IC
ATIO

N 

OF S
USTA

IN
ABILIT

Y 

MATTERS

ASSESSM
ENT  

& PRIO
RITIZATIO

N

O
F SUSTAINABILITY

M
ATTERS

1
23

4

A
SSESSMENT PROCED

U
R

E

The double materiality assessment procedure followed a 4-step approach

D
O

UBLE MATERIALITY



E S G Environment Social Governance 

27

Stakeholder identification: The first step for 
the sustainability team was to identify the main 
stakeholders across the value chain of the com-
pany. After the identification of stakeholders, 
each stakeholder group was prioritized based 
on various criteria such as impact, influence, in-
volvement etc. The stakeholder groups identi-
fied include shareholders, customers, suppliers, 
employees, local communities, NGOs and insti-
tutional bodies.

Identification of sustainability matters and re-
lated impacts, risks, and opportunities: Mapping 
and brainstorming sessions were conducted to 
identify actual or potential, positive, or negative 
impacts on the environment or society, and actu-
al or potential financial risks and opportunities. 
Throughout this process, the sustainability team 
considered the business model of the company, 
the company’s value chain, geographies of op-
eration as well as different time horizons. The 
timeframes used were short-term spanning 0-1 
years, medium-term covering 1-5 years, and long-
term exceeding 5 years. However, for climate-re-
lated matters, the time horizons are different as 
the sustainability matter is considered to evolve 
more slowly. Therefore, timeframes for climate 
change considerations are set as short-term (0-3 
years), medium-term (3-10 years), and long-term 
(>10 years). Additionally, the list of sustainability 
matters in ESRS 1 Appendix A was considered 
when identifying sustainability matters.

Assessment and prioritization of sustainabili-
ty matters: When all impacts, risks and oppor-
tunities (IROs) had been identified, they were 
assessed according to predefined assessment 
criteria.

 a)  For impact materiality, the impacts were as-
sessed according to the criteria of scale, scope 
and irremediability (for negative impacts) as 
well as the likelihood (for potential impacts). 
The impacts were assessed internally as well 
as externally. Internally, workshops with the 
participation of multi-disciplinary teams of the 
company were conducted to assess based on 
the above-mentioned criteria, each one of the 
impacts identified for each sustainability mat-
ter. Externally, the company engaged with its 
stakeholders, through a dedicated survey on 
the same criteria and under the same meth-
odology, to inform the assessment. Finally, the 
results from both internal and external impact 
materiality assessment were consolidated. 

b)  Financial risks and opportunities typically arise 
from material impacts or dependencies on 
natural and social resources. The materiality of 
risks and opportunities was assessed based on 
a combination of the likelihood of occurrence 
and the potential magnitude of the financial 
effect might triggered over the above-men-
tioned time horizons. When assessing the fi-
nancial materiality, company executives, in the 
same specialized workshop for impact materi-
ality, assessed the materiality for all risks and 
opportunities identified for each sustainability 
matter, according to the predefined criteria.

Creation and validation of double materiality 
matrix: After completion of the workshops, ma-
teriality score from both impact and financial 
perspective was calculated. To conclude in the 
results of the double materiality assessment, the 
sustainability team calculated the average score 
derived from the survey questionnaires from ev-

ery stakeholder group, including feedback from 
executives in every identified sustainability mat-
ter (impact materiality). Additionally, the average 
score of all identified matters derived from the 
questionnaire in relation to financial materiality 
was calculated. The company diligently crafted 
a comprehensive double materiality matrix, a 
meticulous process that involved thorough anal-
ysis and consultation. This matrix, representing 
the intersection of financial and environmental 
impacts, was thoughtfully presented to and de-
liberated upon by our executive management 
team. The outcomes of this assessment were not 
only robust but also endorsed by our leadership, 
affirming their validity and relevance to our sus-
tainability objectives.

The subsequent steps involve the adoption of 
the corporate policies, the implementation of a 
whistleblowing mechanism, and the inclusion of 
the company in the dedicated platform utilized 
for sustainability data collection. 

Corinth Pipeworks recognizes that the double 
materiality assessment is an ongoing process, 
and that the results should go beyond reporting 
purposes. The results of the double materiality 
assessments and the insights from stakeholders 
will play a pivotal role in refining the existing 
Sustainability Strategy. The double materiality 
assessment is reviewed on biannual basis unless 
any significant change occurs in the company’s 
management system, and the executive manage-
ment is informed by sustainability coordinator 
respectively.
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Sustainability matter Relevant SDG Impact 
materiality

Financial 
materiality Material impacts Material risks and opportunities

EN
VI

RO
N

M
EN

T

Climate Change

● ●
•  Negative impact due to GHG emissions stemming 

from energy-intensive industrial operations reliant on 
non-renewable sources.

•  Risks include transitional risks connected to 
carbon taxes and CBAM, and physical risks 
related to adverse weather events such as 
extreme temperature and flooding. Opportunities 
connected to reduced carbon and products 
enabling the energy transition.

SO
CI

A
L

Occupational 
health and safety

● ●

•  Company taking action towards health & safety 
creating positive impacts for workers in own 
operations.

•  Working conditions potentially having negative 
impacts on people’s health, in own operations and 
value chain.

•  Injuries and incidents in own operations and 
upstream value chain potentially having negative 
impacts.

•  Lagging indicators or serious incidents can 
cause disruptions in operations, reputational and 
regulatory risk, and impact talent attraction.

Employee training 
and development 

●
•  Training schemes provided by the company leading 

to positive impacts of employee upskilling and 
personal development.

•  Negative impacts connected to inequality in training 
hours, lack of specified training plans and insufficient 
performance and career development reviews.

•  Employees struggling to adapt to technological 
advancements and other updates due to lack of 
training, impacting productivity.

Human 
and Labour Rights

● ●
•  Negative impacts related to attract and  retain top 

talent and high turnover rates.
•  Negative impacts related to potential human rights 

violations in own operation and value chain.
•  Positive impacts related to contribution in domestic 

employment and ensuring a living wage and quality 
social protection for all our employees.

•  Risk of reputational damage from Human Rights 
violations in the value chain.

•  Risk of high labor market competitiveness over 
skilled and the talented workforce.

G
O

VE
RN

A
N

CE

Responsible 
sourcing

● ●
•  Negative environmental impacts relating to pollution 

and climate change from suppliers. Negative social 
impacts connected to labour conditions and human 
rights incidents.

•  Integrating responsible sourcing program with 
procurement activities, minimizing the risk of 
potential legal actions.

•  Risk of reputational damage and litigation costs 
from potential human rights violations in the value 
chain if due diligence procedures are insufficient.

Business ethics and  
corporate governance

● ● •  Negative impacts from the violation of Business 
Code of Conduct, to employees and the company.

•  Bribery and corruption incidents could pose 
therisk of potential property losses and legal 
action against the company. Risk of reputational 
damage and litigation costs from potential bribery 
and/or corruption violations in the valuechain if 
due diligence procedures are insufficient.

The results of the double materiality assessment are presented in the table below
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target for 50% 
reduction 
by 2030

Scope 1 + 2
target for 25% 

reduction  
by 2030

Scope 3
for all 

products

EPDs
ISO 140001  

&14064-1:2018.  
& ISO 50001:2018

ISO

Environment

›

›

Climate change and energy  

(ESRS E1 and SDG 7, 13) 31

Water and wastewater management  

(ESRS E3 and SDG 6) 45

Circular economy and waste  

management (ESRS E5 and SDG 9, 12) 49

›
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Climate change and energy play crucial role for 
Corinth Pipeworks. As part of our strategy to 
address climate change and despite the much 
smaller contribution of the operational footprint 
to the final product versus the supply chain, the 
company gives a strong focus on energy efficiency 
throughout its operations. Therefore, the com-
pany systematically monitors its environmental 
performance and strives to minimize its footprint.

Impacts
SBM-3

Corinth Pipeworks’ double materiality assess-
ment outlined one of the most material impacts 
the company has on climate change and energy. 
Corinth Pipeworks and its upstream and down-
stream value chain has negative actual impacts 
on climate change due to direct and indirect GHG 

emissions contributing to the greenhouse effect 
in the medium and long term. Furthermore, the 
industrial operation of Corinth Pipeworks is energy 
intensive, where most of the energy sources used 
in thermal and electrical energy are non-renew-
able. Impacts from consumption of non-renewable 
energy sources are material in the short term and 
cover the company’ own operations and upstream 
value chain.

Our decarbonization target is in line with the efforts required 
to limit global warming to 1.5OC

Climate change 
and energy 
(ESRS E1 and SDG 7, 13) 
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Policies
E1-2

As stated in the Energy and Climate Change Policy 
and Business Code of Conduct, Corinth Pipeworks 
is committed to significantly contributing to the 
global effort to tackle climate change, through 
climate change mitigation actions. As non-renew-
able and renewable energy consumer, Corinth 
Pipeworks is committed to purchasing and using 
energy responsibly, efficiently, and cost-effec-
tively to reduce its carbon footprint, while ex-
amining the gradual replacement of electricity 
supply with RES. Business partners (through the 
Supplier Code of Conduct) are expected to look 
for cost-effective methods to improve energy 
efficiency, minimize energy consumption, and 
promote decarbonization initiatives to reduce 
their direct and indirect GHG emissions. 

Transition plan for climate change 
mitigation and targets
E1-1; E1-4

Corinth Pipeworks acknowledges its responsibility 
in the transition to a low carbon future. A core 
element of the company’ sustainability strategy is 
the commitment for gradual replacement of elec-
tricity supply with RES thereby reducing direct 
carbon emissions in its operation. Corinth Pipe-
works also offer a wide range of enabling prod-
ucts that are important for the decarbonization 
of the economy. In line with these commitments, 
Corinth Pipeworks is continuously developing its 
plans, actions, and targets to reduce its carbon 
footprint and contribute to the global effort to 
combat climate change.

In addition, in 2023 Corinth Pipeworks completed 
its GHG inventory and established its scientifically 
based decarbonization targets for Scope 1, 2, and 
3, in line with the Paris Agreement. However, the 
targets cannot be validated according to the SBTi 
framework yet, since no sector-specific guidance 
has been developed for the particular industrial 
activity.

The required investments for the transformation 
are still several years, or even decades away from 
being economically and technologically feasible 
on a large scale, especially given the fact that 
these investments must be done on a global scale 
and not at European level, only. European industry 
alone cannot fullfill the requirements of the Paris 
agreement as it represents a small share in glob-
al manufacturing capacity of metals processing 
while at the same time, the massive investments 
required to transform metals manufacturing will 
most certainly affect the competitiveness of Eu-
ropean industries unless proper carbon leakage 
measures in place. 

A key element of this transformation is ensuring a 
consistent low-carbon electricity supply. Corinth 
Pipeworks relies heavily on electricity for steel 
manufacturing through mechanical power. This 
results in Corinth Pipeworks generally having on 
average, much higher Scope 2 emissions (ap-
proximately 9/10) than Scope 1 emissions (ap-
proximately 1/10). To minimize emissions, the 
company has the objective of entirely covering 
its electricity needs with renewable energy Pow-
er Purchase Agreements (PPAs) as soon as cost 
effectively possible. Securing PPAs from RES is, 
at the moment, challenging due to the existing 
power market regulatory frameworks in respec-
tive countries. The ability of grid operators to 
balance energy supply and demand is also of 
critical importance, as it allows for the RES PPAs 
cost to be competitive versus traditionally lower 
electricity cost.

GHG emission reduction targets for Corinth 
Pipeworks

Base year 
2022

Target year 
2030
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-25%

-50%
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Scope 1 

• Diesel

• LPG

752.759 
total tCO2e

0,4%

2,6%

97%

Scope 1

Scope 2

Scope 3

Scope 2 

• Purchased electricity

Scope 3 

• Purchased goods and services  

• Upstream transportation and distribution  

• Downstream transportation and distribution

• Employee commuting

• Business travel 

• Capital goods  

• Waste generated in operations 

• Fuel and energy related activities  

• End of life treatment of sold products   

2023 Total carbon emission 
Footprint
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Criteria for implementing  
zero carbon energy

Corinth Pipeworks follows specific criteria in or-
der to make a claim regarding the use of ener-
gy from RES (ie. zero carbon electricity). These 
criteria consider a series of factors such the 
immediate need for additional deployment of 
cost-effective RES, the development of cost-ef-
fective solutions for energy storage, the temporal 
matching of electricity supply and demand, the 
availability of market-based tools such as Guaran-
tees of Origin (GOs) and the under development 
regulatory framework regarding environmental 
claims.

Corinth Pipeworks considers the use of unbun-
dled GOs (ie. the purchase of RES certificates 
without any relation to the actual purchased en-
ergy) for proof of “zero carbon electricity con-
sumption” a misleading claim that is misrepre-
senting the actual source of the energy used for 
the production of a good or service.

The use of unbundled GOs does not ensure nor 
it encourages an effective contribution to a ful-
ly decarbonized electricity system as it does 
not create the conditions of additionality that 
is fundamental for the wide deployment of RES 
in Europe and elsewhere. Certain international 
organizations still allow unbundled GOs as proof 
of purchased zero carbon electricity which means 
that an electricity consumer could theoretically 

be physically connected to a coal power plant 
for electricity and at the same time claim zero 
carbon electricity use by purchasing over the 
counter, unbundled GOs, misrepresenting the 
origin of the energy and misleading consumers 
as to the sustainability attributes of the products 
or services they purchase. 

In addition, the current system does not provide 
sufficient incentives for the development of RES 
and the consumption of zero carbon electricity 
during the actual demand of that electricity or at 
the right location where it is needed. This tem-
poral matching requires the wide deployment of 
energy storage capacity which at the moment is 
not available in a cost-effective manner.

In order for Corinth Pipeworks to claim the use of zero carbon electricity, the following criteria must be met: 

 a Power Purchase 
Agreement (PPA) 
must be in place 
between the 
company and  
the RES producer.

 The PPA must refer 
to the specific source 
of the RES electricity 
purchased (location, 
etc.).

 The PPA must refer to 
energy geographically 
connected to the 
electricity grid where 
the consumption takes 
place.

The supply of zero 
carbon electricity by 
the company needs 
to originate either 
directly from the entity 
that produces zero 
carbon electricity or 
needs to be contracted 
between the electricity 
supplier and the entity 
producing the zero 
carbon electricity.

The RES electricity 
purchased must be 
bundled with AIB 
registered GOs.

1 52 43
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Actions
E1-3

Corinth Pipeworks engages in various measures 
to combat climate change, assessing its emissions 
and energy consumption. This includes establish-
ing LCAs and EPDs for all of its products, relevant 
certifications, energy efficiency projects at its 
operational facilities, and active communication 
and engagement with suppliers to reduce Scope 
3 emissions. Corinth Pipeworks has carried out 
life cycle assessments (LCAs) to evaluate the 
environmental impact of its products and ser-
vices. During the year, the company conducted 
LCAs on HFIW pipes, LSAW pipes, HSAW pipes 
and HS, and obtained for all of them certifica-
tion through Environmental Product Declaration 
(EPD) to provide transparent and accurate infor-
mation about its products’ environmental impact. 
The declarations have been issued in accordance 
with the ΕΝ 15804 standard and registered in the 
EPD International System, following the most 
recent rules applicable for construction products 
(Product Category Rules), in terms of the meth-
odology for carrying out the life cycle analysis 
(LCA) for each sector.

In 2023, Corinth Pipeworks calculated Scope 
3 emissions, covering all emission categories 
from GHG protocol. Furthermore, it is certified 
with the GHG emissions monitoring international 
standard ISO 14064-1: 2018.  More specifical-
ly the company, commits to reduce the direct 
emissions from its own operations (scope 1) and 
its indirect emissions from purchased electricity 
(scope 2) by 50% by 2030 (from a 2022 base-
line). Moreover, Corinth Pipeworks commits to 
mitigate indirect emissions from its whole value 
chain (scope 3) by 25% by 2030 (from a 2022 
baseline).

Scope 3 GHG  
emissions reported

Category 1: Purchased goods  
and services

Category 2: Capital goods

Category 3: Fuel and energy  
related activities

Category 4: Upstream transportation 
and distribution

Category 5: Waste generated  
in operations

Category 6: Business travel

Category 7: Employee commuting: 

 Category 9: Downstream 
transportation and distribution

Category 12: End of life treatment  
of sold products

stems from its supply chain, thus the company 
is determined to work collaboratively with its 
supply chain, to minimize its scope 3 emissions.

Corinth Pipeworks engages in various energy ef-
ficiency projects to reduce the impacts related to 
energy consumption. Corinth Pipeworks has en-
ergy efficiency related projects which are either 
ongoing/ completed or under evaluation. In addi-
tion, the company works to save electrical energy 
through, among others, targeting non-productive 
losses and energy awareness training. the com-
pany launched and progressed energy efficiency 
projects which covered several areas of energy 
consumption during the production process. 
Those energy efficiency projects include, among 
other, the implementation of automations and 
the reduction of power consumption in specific 
production systems. Furthermore, Corinth Pipe-
works has concluded third-party energy audits 
during 2023, and has been certified with the ISO 
50001:2018 Energy Management System.

Corinth Pipeworks consumes electricity directly 
from the grid of Greece, so the source of the elec-
tricity consumed reflects the energy mix of the 
country. Consequently, part of the non-renewable 
electricity consumed is sourced from natural gas 
(Greece) lignite power plants (Greece). 

Metrics
BP-2; E1-6

Corinth Pipeworks since 2022 has developed a 
full GHG inventory. Scope 3 emissions account 
for a substantial amount of the company’ GHG in-
ventory, where Category 1 (purchased goods and 
services) is the most significant. Approximate-
ly 97% of the company's total carbon footprint 
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Gross scope 1 GHG emissions

Gross scope 2 GHG emissions

2021 2022 2023

2 2 2

12

14

19

21

17

19

Figure 3: Total scope 1 and scope 2 
gross GHG emissions (10³ tCO

2
e)* 

Figure 4: Scope 3 emissions distributed by category 

* Scope 2 market based GHG emissions

As presented in the table below, scope 3 emissions 
stemming from company’s value chain, accumu-
late for the majority of the total emissions, and 
therefore scope 3 emissions mitigation actions 
through collaboration with suppliers, is essential for 
achieving meaningful carbon reduction targets and 
aligning with global climate goals. These scope 3 

emissions are highlighted in the Company's annual 
Carbon Disclosure Project (CDP) report.

Total GHG emissions are presented below. The 
total carbon footprint figures (scope 1, 2, 3) are 
reported according to Greenhouse Gas Protocol 
Guidance, the most commonly used international 

standard. Total scope 1 and 2 emissions saw an 
increase in absolute emissions due to differences 
in the production mix. The scope 2 emissions are 
responsible for the most significant portion of the 
total emissions of the pipe mill, as the company is 
more electro-intensive due to the nature of steel 
pipes processing.

Purchased goods 
and services

Upstream transportation 
and distribution

Downstream transportation 
and distribution

Employee commuting

Business travel

Capital goods

Waste generated 
in operations

Fuel and energy 
related activities

End of life treatment 
of sold products

Purchased goods 
and services

Upstream transportation 
and distribution

Downstream transportation 
and distribution

Employee commuting

Business travel

Capital goods

Waste generated 
in operations

Fuel and energy 
related activities

End of life treatment 
of sold products

Purchased goods 
and services

Upstream transportation 
and distribution

Downstream transportation 
and distribution

Employee commuting

Business travel

Capital goods

Waste generated 
in operations

Fuel and energy 
related activities

End of life treatment 
of sold products

Purchased goods 
and services

Upstream transportation 
and distribution

Downstream transportation 
and distribution

Employee commuting

Business travel

Capital goods

Waste generated 
in operations

Fuel and energy 
related activities

End of life treatment 
of sold products

Purchased goods 
and services

Upstream transportation 
and distribution

Downstream transportation 
and distribution

Employee commuting

Business travel

Capital goods

Waste generated 
in operations

Fuel and energy 
related activities

End of life treatment 
of sold products

Purchased goods 
and services

Upstream transportation 
and distribution

Downstream transportation 
and distribution

Employee commuting

Business travel

Capital goods

Waste generated 
in operations

Fuel and energy 
related activities

End of life treatment 
of sold products

Purchased goods 
and services

Upstream transportation 
and distribution

Downstream transportation 
and distribution

Employee commuting

Business travel

Capital goods

Waste generated 
in operations

Fuel and energy 
related activities

End of life treatment 
of sold products

Purchased goods 
and services

Upstream transportation 
and distribution

Downstream transportation 
and distribution

Employee commuting

Business travel

Capital goods

Waste generated 
in operations

Fuel and energy 
related activities

End of life treatment 
of sold products

Purchased goods 
and services

Upstream transportation 
and distribution

Downstream transportation 
and distribution

Employee commuting

Business travel

Capital goods

Waste generated 
in operations

Fuel and energy 
related activities

End of life treatment 
of sold products

Purchased goods 
and services

Upstream transportation 
and distribution

Downstream transportation 
and distribution

Employee commuting

Business travel

Capital goods

Waste generated 
in operations

Fuel and energy 
related activities

End of life treatment 
of sold products

85.99%

1,68%

1,60%

0,14%

1,63%

0,60%

0,07%

0,76%

7,53%
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Table 1: GHG emissions and intensity*

CATEGORY Unit 2021 2022 2023

 

Gross scope 1 GHG emissions 10³ tCO
2
e 2 2 2

Gross scope 2 GHG emissions (market-based) 10³ tCO
2
e 12 17 19

Gross scope 2 GHG emissions (location-based) 10³ tCO
2
e  11 12 12

Gross scope 3 GHG emissions 10³ tCO
2
e 919 731

Category 1 10³ tCO
2
e - 806 629 

Category 2 10³ tCO
2
e - 6 12 

Category 3 10³ tCO
2
e - 0,8 1 

Category 4 10³ tCO
2
e - 79 55

Category 5 10³ tCO
2
e - 9 12

Category 6 10³ tCO
2
e - 4 4

Category 7 10³ tCO
2
e - 1,4 0,5

Category 9 10³ tCO
2
e - 0,2 5 

Category 12 10³ tCO
2
e - 12 12

Total GHG emissions (market-based) 10³ tCO
2
e 14 938 752

Total GHG emissions (location-based) 10³ tCO
2
e 13 933 745

Total GHG emissions intensity (market-based) 10³ tCO
2
e/M€ 0.06 2.05 1.28

Total GHG emissions intensity (location-based) 10³ tCO
2
e/M€ 0.06 2.04 1.27

Total GHG emissions intensity (market-based) tCO
2
e/tn - 3.6 3.2

Total GHG emissions intensity (location-based) tCO
2
e/tn - 3.5 3.2

* 1. Greenhouse gas emissions are presented in CO
2
e.

 2.  Direct Scope 1 GHG emissions are calculated using the latest available National Inventory Reports (NIR) for Greece. For the CO
2
e emission factors for CH

4
 and N

2
O, the EFDB 

emission factor database of IPCC has been used. Corinth Pipeworks does not participate in European Trading Schemes
 3.  For the indirect Scope 2 GHG emissions, both a market-based and a location-based approach has been applied by using the AIB Residual Mix 2023 methodology.  

For the market-based approach the relevant information about residual mixes have been applied, whereas in the location-based approach the relevant information  
about Total Supplier mix have been applied. 

 4. The calculation of the indirect Scope 3 GHG emissions is based on the GHG Protocol.
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Energy consumption and mix
E1-5

The numbers shown in the below figure reflect 
the split of total energy consumption between 
non-renewable and renewable sources. In 2023, 
Corinth Pipeworks noted an increase in consump-
tion, due to differencies in the product mix.

A significant part of the company’s environmen-
tal footprint is related to energy consumption. 
The major energy source consumed in 2023 was 
from electricity (by 85%), while the remaining 15% 
comes from fossil fuel consumption. Total energy 
consumption increased by 21.6%. It is important 
to note that for the steel pipes industry, carbon or 
energy emissions intensity can be calculated with 
various metrics such as tn CO

2
 per m of product 

or per tn of product. However, Corinth Pipeworks 
considers as more representative metric the emis-

sions or energy consumed per tn of product. 
This intensity metric is still subject to variations 
in the product mix as well as plant utilization so 
it is not a metric that can fully reflect the energy 
efficiency of the plant or that can be an indica-
tion of the energy efficiency investments imple-
mented. All energy efficiency measures that are 
implemented are measured on an individual basis 
to ascertain that they are effective and energy 
conservation is achieved through energy efficien-
cy initiatives, despite deterioration of the KPI.

Figure 5: Total energy consumption  
per renewable and non-renewable sources  
(10³ MWh)

Renewable energy

Non-renewable energy

2021 2022 2023

34
37

45

28 32 40

6

5

5



 Environment Social Governance E S G

39

Table 2: Total energy consumption and mix

CATEGORY Unit 2021 2022 2023

 

Renewable energy sources 10³ MWh 6 5 5

Purchased or acquired electricity, heat, steam, and cooling 10³ MWh 6 5 5

Self-generated non-fuel renewable energy 10³ MWh 0 0 0

Share of renewable sources in total energy consumption* % 18.8 15.4 11.7

Non-renewable energy sources 10³ MWh 28 32 40

Purchased or acquired electricity, heat, steam, and cooling 10³ MWh 20 25 33

Natural gas 10³ MWh 0 0 0

Crude oil and petroleum 10³ MWh 6 6 6

Other fossil sources 10³ MWh 2 1 1

Total energy consumption 10³ MWh 34 37 45

Energy intensity Mwh /tn 0.20 0.14 0.19 

Energy intensity Mwh /M€ 0.15 0.081 0.07 

Climate change and the renewable energy tran-
sition present Corinth Pipeworks with various 
financial risks and opportunities. To identify and 
manage risks, Cenergy holdings, the parent com-
pany of Corinth Pipeworks has implemented the 
TCFD framework. The framework also supports 
company to transparently communicate its man-
agement of climate-related risks and opportu-
nities. 

The most material climate-related risks and op-
portunities which are presented in the following 
tables, are considered in defining the strategy, 
financial planning and day-to-day operation.

The company is exposed to climate risks connect-
ed to carbon taxes and adverse weather events, 
and opportunities related to the development of 
products enabling decarbonization due to shifts 

in consumer preferences. The transitional risks 
are mainly expected in the short to medium term, 
meaning 0-10 years, whereas physical risks, such 
as adverse weather events and water availability 
are expected in the long term (10+ years). Fur-
ther description of the climate related risks is 
presented in the tables below. The information in 
the tables is considered in defining the strategy, 
financial planning and day-to-day operation.

Risks and opportunities
SBM-3, E1-7, E1-9

* Based on total renewable energy  % of AIB residual Mix 2023 methodology
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Carbon Border Adjustment 
Mechanism

Carbon Border Adjustment Mechanism (CBAM) 
is a regulation under the “Fit for 55” scheme of 
the European Union’s climate policy initiative. The 
scheme sets ambitious goals for climate neutrali-
ty by 2050, with an intermediate target of at least 
55% net reduction of carbon emissions. CBAM 
is intended to work alongside the EU Emissions 
Trading System (ETS), complementing its func-
tion for a transition period by placing the obli-
gation of a carbon tax to all importers of certain 
high carbon intensity materials / products. The 
free allocation of carbon allowances currently 
provided to the “carbon leakage” sector of steel 
will be gradually phased out by 2034 by which 
date, these metal producers will be required to 
buy allowances for the entirety of their emissions. 
The phase out of free allowances will have im-
mediate effect on the cost of steel production in 
Europe as well as the imported materials subject 
to CBAM, as the full cost of carbon emissions will 
be reflected in the production cost. 

Corinth Pipeworks is affected two-fold by the 
implementation of CBAM:
1)  CBAM will increase the cost of steel imported 

from third countries as currently only Europe 
subjects the production of steel to a trading 
scheme like the European Trading Scheme 
that results in a cost for emissions.

2)  Competitive products from third countries 
will also be subject to CBAM costs provided 
their carbon intensity is properly documented 
and declared. Given the fact that European 
producers of steel pipes are among the lowest 
emitters in the world, the incorporation of car-
bon cost on imports can potentially present an 
opportunity if, and only if, embedded carbon 
emissions of imported competing products 
are fully reflected in the declarations. 

CBAM is an opportunity for EU to show that its 
ambitious policies can lead to global decline of 
emissions without compromising the competi-
tiveness of its carbon intensive industrial base. 
Although CBAM is well intended in creating a 
level playing field between importers and EU 
manufacturers, there is great concern that decla-
rations of carbon intensity of imported products 
will be underestimated due to gaps in report-
ing and the lack of a robust methodology for 
calculating emissions, especially in downstream 
products that need to incorporate emissions from 
upstream embedded emissions. 

The circumvention of the actual emissions would 
result in a competitive disadvantage for European 
producers as they incur the entire cost of carbon 
emissions as free allowances are phased out. 
 
Corinth Pipeworks does not enhance natural 
carbon sinks or apply technical solutions to re-
move GHGs from the atmosphere (e.g. direct air 
capture) as these technologies are still not eco-
nomically or technologically mature. 

Additionally, due to the relatively low operational 
carbon intensity, Corinth Pipeworks has less ex-
posure to carbon pricing and a much lower risk 
of cost exposure than primary metal producers 
or competitors from outside the EU with a higher 
carbon footprint who have exposure to CBAM 
costs. However, the company is nevertheless 
exposed to this risk. To decrease its exposure 
to carbon pricing through indirect emissions, 
it is strategically important for company to has 
access to low-carbon or zero carbon electricity. 
Corinth Pipeworks explores alternatives for direct 
renewable electricity supply, such as bilateral 
RES PPAs. 
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Table 3: Climate-related risks and opportunities

CLIMATE-RELATED RISKS

TYPE DESCRIPTION TIME HORIZON IMPACT AND MANAGEMENT

 

Transition, Policy and legal Carbon taxes (CBAM) Short/medium term 
(0-10 years)

Increased purchasing costs due to additional taxes imposed by 
CBAM on steel.

Physical, Acute Adverse weather events Long-term (10+ 
years)

Adverse weather events (such as extreme low/ high temperature, 
flooding due to heavy rainfall, heavy snowfall) may lead to 
significant disruptions in the production process, supply chain and 
transportation routes, and customer deliveries.

CLIMATE-RELATED OPPORTUNITIES 

TYPE DESCRIPTION TIME HORIZON IMPACT AND MANAGEMENT

Products & Services Development and/ or 
expansion of low emission 
product portfolio. 
Development of new 
products or services 
through R&D and 
innovation

Short/medium term 
(0-10 years) Long 
term (10+ years)

The company aims to increase the proportion of low/reduced 
carbon alternative solutions production, utilizing low-carbon 
raw materials, securing long term PPAs for RES for electricity 
demand and by increasing postconsumer secondary materials in 
the manufacturing process. Furthermore, the company develops 
innovative solutions on main pillars of energy transition such as 
Gas, Hydrogen and Carbon Capture and Storage (CCS) and a great 
opportunity presents itself for increased revenues through access 
to new and emerging markets.

Climate related risks  
and opportunities

During 2023, Cenergy Holdings published its first 
standalone TCFD report. The aim of the publi-
cation was to communicate on the management 
of climate-related risks and opportunities and 

demonstrate commitment to addressing the im-
pacts of climate change. The following tables 
present the climate related risks and opportu-
nities for Corinth Pipeworks. Cenergy Holdings 

TCFD Report can be found at:

https://www.CenergyHoldings.com/838/en/
ESG-performance-and-Reports/
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TYPE CATEGORY TITLE RCP 4.5 /SSP2-4.5 RCP 8.5 /SSP5-8.5

 

2030 2050 2030 2050

Transition Policy and legal Carbon taxes (CBAM) ● ● ● ●
Physical Acute

Adverse weather events (flooding due to 
heavy rainfall) ● ● ● ●

Physical Acute Adverse weather events (heatwave) ● ● ● ●

The climate-related risks and opportunities, pre-
sented in the table above, constituted the base 
of the analysis performed on the resilience of the 
strategy of the organization by taking into the 
consideration different climate-related scenarios, 
including a 2°C or lower scenario.

In the table below, the evaluation of risks and 
their potential impact on financial performance, 
based on the climate scenario analysis performed 
for the transition and the physical risks, is pre-
sented.
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Impacts
SBM-3

The company's activities may pose potential en-
vironmental and social challenges. However, it's 
important to note that the impacts of water usage 
on our operations are not significant. Increased 
production output particularly in correspondence 
with water scarcity challenges during dry periods 
in Mediterranean countries, could affect partners 
in the upstream value chain that operate in the 
same region. During water shortages, consump-
tion of water can limit the water available for 
other uses, such as irrigation and municipal use. 

Policies
E3-1

As stated in the Environmental policy, Corinth 
Pipeworks acknowledges that water is a precious 
natural resource, that needs to be preserved to 
have a good environmental status, and aquatic 
life must be protected. Corinth Pipeworks is to 
make efficient use of water in its operation, pro-
mote sustainable water use based on long-term 
protection of available water resources, and will 
increase efforts to reduce water consumption 
and increase water reuse and recycling.

Water and wastewater management  
(ESRS E3 and SDG 6) 
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Actions
E3-2

The company focuses on the efficient use of 
water, aiming at reducing consumption and in-

creasing reuse in the production process. Corinth 
Pipeworks applies the precautionary principle by 
regularly checking and maintaining the network 
in order to minimise leaks, and we investigate 
all available reuse practices that allow the recy-
cling and recovering of water in its production 

process. Proper maintenance and operation 
of wastewater treatment plants is a priority to 
ensure compliance with water discharge limits, 
while emphasis is put on the continuous training 
of the wastewater treatment plant operators to 
enhance its skills and expertise.  

Metrics

Table 4: Water consumption and water intensity

CATEGORY Unit 2021 2022 2023

 

Water consumption 103 m3 39 49 46

Water intensity (water consumption per € millions of revenue) 103 m3 / € M 0.17 0.11 0.08
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Figure 6: Water consumption (10³ m3)* 

*  Water consumption is calculated as the difference 
between water withdrawal and water discharge.

Water consumption decreased by 6.1%, influ-
enced by the production mix of 2023, which re-
quired less water. 

It is noted that the location of industrial instal-
lation is not in or in the vicinity of ecologically 
sensitive areas (e.g., Natura 2000) and does not 
have a direct effect on local biodiversity or sen-
sitive ecosystems as described in the approved 
Environmental Impact Studies of the installations 
subject to environmental permitting. 

Its important to note that during 2023, there were 
no administrative fines for wastewater samples 
outside the range of discharge limits.

Risks and opportunities
SBM-3, E3-6

Among the primary water-related risks is ade-
quate water both in terms of quantity and quality, 
as well as the treatment of wastewater before 

discharge wastewater. The company mitigates the 
financial risks by setting up proper infrastructure, 
such as the adequate capacity of wastewater 
treatment, using water conservation technologies 
where possible, adequately trained personnel, 
preventive maintenance of equipment, and close 
performance monitoring to identify any potential 
problems in water consumption and wastewater 
treatment.
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Impacts
SBM-3

While waste generation and management pose 
potential environmental concerns for the compa-
ny, the impacts are not considered as significant. 
Proper storage and management of hazardous 
and non-hazardous waste are integral to our op-
erations, ensuring minimal environmental impact. 
Moreover, adherence to circularity principles in 
waste treatment and disposal further mitigates 
any negative effects.

Our focus on maintaining high rates of waste re-
cycling and recovery, both internally and through 
contractors, significantly contributes to environ-
mental sustainability. Overall, our waste manage-
ment practices effectively address environmental 
challenges, ensuring that the company's impact 
remains minimal.

Policies
E5-1

Through the Environmental Policy, the 
company commits to optimizing all processes 
and developing new technologies that allow 
for minimum waste generation. Furthermore, 
Corinth Pipeworks commits to sustainable 
waste management practices with a primary 
focus on reducing waste generation and 
enhancing recycling and energy recovery 
efforts. Operational waste is managed by circular 
economy principles, and proactive measures are 
taken to prevent environmental harm during 
the storage of hazardous wastes. The Supplier 
Code of Conduct requires business partners to 
make continuous improvements to resource 
management and demonstrate sound measures 
to minimize the generation of solid waste.

Circular economy and waste management  
(ESRS E5 and SDG 9, 12)
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Actions
E5-2

Corinth Pipeworks continuously tries to minimize 
its operations' environmental impact. To sup-
port this effort, prevention measures in chemicals 
storage and use have been implemented, as well 
as pollution prevention measures in the case of 
accidental incidents (spills or leaks) in the envi-
ronment. The company has implemented neces-
sary safety measures (secondary containments, 
implementation of zone owners, etc.), resulting in 
a low probability of pollution incidents. Also, ac-
tions for reducing waste have been implemented, 

e.g. an emulsions evaporator for recovering water 
(95% of the waste quantity) and therefore mini-
mizing the amount of the final waste (5% of the 
initial waste quantity). Corinth Pipeworks under 
the scope of this report is certified with the Envi-
ronmental Management System ISO 14001:2015. 

Metrics
E5-4; E5-5

The figures below present the resource inflows, 
including the weight of products and materials, 
and the resource outflows, including a breakdown 
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Figure 7: Resource inflows divided by non-
secondary raw material and secondary raw 
material (10³ t)*

of hazardous and non-hazardous waste directed 
to and diverted from landfill. In 2023, Corinth 
Pipeworks increased the percentage of second-
ary reused or recycled materials in products and 
materials compared to 2022. 

* During 2023 a change in calculation methodology implemented to exclude all intra-group transportations and use 
of raw materials, to avoid double counting. The methodology has been applied to all fiscal years to provide sufficient 
contextual information for performance comparability
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Hazardous waste

Non-hazardous waste
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Figure 8: Total hazardous and non-hazardous 
waste (10³ t)

Waste volumes increased in 2023 for Corinth 
Pipeworks. In the company the total amount of 
waste generated increased by 22.7% as a result of 
the increased production of scrap and cutting flu-
id during the production process. The percentage 
of waste recycled and recovered remains high.
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Table 5: Resource outflows

CATEGORY Unit 2021 2022 2023

 

Non-hazardous waste diverted from disposal1 10³ t 16 21 26

Non-hazardous waste directed to disposal2 10³ t 0 0 0

Hazardous waste diverted from disposal1 10³ t 0 1 1

Hazardous waste directed to disposal2 10³ t 0 0 0

Total waste 10³ t 16 22 27

1: Recycled and recovered waste  
2: To landfill

99.4
99.7 99.7

 
 

 

 

 

 

 

 

2021 2022 2023

Figure 9: Waste recycled or recovered (%) Risks and opportunities
SBM-3, E5-6

The transition to a circular economy has financial 
risks. Apart from financial there are risks related  
to the recycled content in steel products (coils 
and plates) being a key performance indicator. 
At the same time as there is limited availability of 
scrap metals for suppliers, and increased compe-
tition for scrap supply as secondary raw materials 
are among the strongest levers for decarbonizing 
metals production.
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Impacts
SBM-3

Corinth Pipeworks is committed to ethical prin-
ciples and to supporting the protection of inter-
national human rights in own operations and in 
the value chain. Fostering a safe and fair working 
environment not only aligns with ethical stan-
dards but also enhances employee well-being 
and productivity. Upholding these rights can have 
a positive impact on our corporate culture, our 
employee’s well-being, reputation, and overall 
sustainability performance. Vigilance in supply 
chain management, fair compensation, and com-
prehensive employee training are critical to pre-
venting any adverse impacts. 

Policies
S1-1; S1-2; S1-3; SBM-1

Through the Labour and Human Rights Policy, 
Corinth Pipeworks recognizes the right of all em-
ployees and stakeholders to work with dignity 
and believe that everyone in the company is re-
sponsible for having due regard for human rights. 
The policy states that the company supports the 
protection of international human rights across 
the business value chain and will not be complicit 
in human rights abuses. Company’ policies and 
procedures adhere to all applicable national laws 
concerning freedom of association and collec-
tive bargaining, equality and equal opportunities, 
non-discrimination forced labour, harassment, 
working conditions and underage workers in the 
workplace. Corinth Pipeworks updated all policies 

related to human rights at the beginning of 2023, 
in line with the UN Guiding Principles and OECD 
Guidelines for Multinational Enterprises. The La-
bour and Human Rights Policy outlines Corinth 
Pipeworks’ commitment to ethical principles and 
support of the fundamental principles laid out in 
the aforementioned international instruments.

Corinth Pipeworks supports the fundamental 
principles, as articulated in the Universal Decla-
ration of Human Rights, the United Nations Guid-
ing Principles on Business and Human Rights, 
the OECD Guidelines and the ILO Declaration 
of Fundamental Principles and Rights at Work. 
Corinth Pipeworks supports the protection of 
international human rights across the business 
value chain and will not be complicit in human 
rights abuses. 

Human and labour rights
(ESRS S1 and S2) 
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Strong foundations and values
The Code of Conduct and Business Ethics clari-
fies the mission, values and principles of Corinth 
Pipeworks, linking the Company to good business 
practice standards. The Code determines appro-
priate conduct and is a tool for supporting the 
daily decision-making process.

Digitalisation
In the broader context of Corinth Pipeworks’ dig-
ital strategy, most HR management procedures 
are carried out through the SAP SuccessFactors 
platform. The advantages of digital management 
of human resources topics include provision of 
targeted services, implementation of flexible 
electronic approval flows (with simultaneous 
reduction of paper), and improvement of em-
ployees’ digital skills. 

Implementation of BEST program
Through the BEST program, the Company aims 
at continuous improvement of its procedures 
and more efficient operation. The empowerment 
and development of our people is a vital part of 
the successful implementation of the program. 

Specialisation, personal development and 
knowhow
Strengthening the talents of our employees and 
developing their skills is a priority for the com-
pany.

Corinth Pipeworks respects and protects interna-
tionally vested human rights throughout the value 
chain, following best practices. In accordance 
with the Human Rights and Labour Practices 
Policy it implements, the company focuses on:

Diversity and non-discrimination
Corinth Pipeworks endeavors to create a working 
environment where employees perform at their 
best, are empowered and feel proud and fulfilled. 
Also, the Company hires and evaluates employees 
without discrimination based on gender, race, re-
ligion, age, marital status, special abilities, sexual 
orientation, nationality, etc.

Equal opportunities 
The company shows zero tolerance for any dis-
crimination in its recruitment and evaluation 
procedures concerning gender, religion and 
nationality. The only factors that are taken into 
consideration throughout the collaboration of 
employees with the Company are each employ-
ee’s experience, personality, effectiveness, skills, 
qualifications and behavior.

Prohibition of child and forced labour
Corinth Pipeworks rejects any form of child or 
forced labour, strictly observing the limits of the 
legal working age, and expects its partners to im-
plement similar practices through the provisions 
of the Supplier Code of Conduct.

Employment culture Human rights, values and ethics
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Actions
S1-2; S1-3; S1-4; S1-8; S1-10; S1-11; S1-15; G1-1

During 2023, Corinth Pipeworks adopted a hu-
man rights due diligence process. This four-step 
process involved the identification and assess-
ment of actual and potential impacts, implement-
ing measures to prevent and mitigate impacts, 
tracking the effectiveness of these measures, and 
reporting on how impacts are being addressed. 
Specifically, Corinth Pipeworks has adopted two 
distinct procedures – one for its own operations 
and another one for the supply chain.

Corinth Pipeworks' Human Rights Officer over-
sees safeguarding human rights by monitoring, 
resolving violations, and integrating feedback 
into the due diligence process. Responsibilities 
include conducting Human Rights Impact As-
sessments, prioritizing risks, and implementing 
remediation plans, along with organizing related 
training initiatives.

In tandem with the human rights’ due diligence 

procedure for its own operations, Corinth Pipe-
works has developed a due diligence procedure 
for the supply chain assessing suppliers based 
on a human rights' risk assessment. Human and 
labour rights risks are especially significant in 
the supply chain of Corinth Pipeworks as the raw 
materials used by the Company are located in 
various geographic locations, with varying de-
grees of labour standards. The procedure applies 
to all suppliers.

Wage Policy 
The company ensures that 
wages paid to employees 
meet or exceed the minimum 
standards set by the Greek 
Government. Additionally, 
there is a regular review of 
wages to maintain a margin 
above the government's 
minimum wage limit.

Family Related  
Benefits
Furthermore, 100% of entitled 
employees are eligible for 
family-related benefits. This 
indicates that the company 
recognizes and supports the 
importance of family in its 
employees' lives and provides 
comprehensive benefits to 
support them.

Medical Care Plan 
All employees have the right 
to join the company's Medical 
Care Plan. This plan extends be-
yond just the employees them-
selves; they can also enroll their 
dependent family members, 
including spouses and children. 
This demonstrates the compa-
ny's commitment to not only 
the well-being of its employees 
but also their families.

1 32

Collective bargaining agreements

In alignment with our dedication to ethical 
standards, 100% of our employees are covered 
by national labor collective agreements, 

underscoring our commitment to fostering a fair 
and supportive work environment for all.

Below are the principal elements of our employee benefits program. They encompass our wage policy, medical care plan, and family-related benefits, all 
designed to support the well-being and sustainability of our workforce.
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The most important communication channels the company uses:

 Daily meetings of each 
department at the start  

of the shift, in the 
presence of the 

department head, 
engineers and shift 

foremen;

 Weekly staff meetings 
(managers and senior 

executives);

Evaluation procedure;

Employee engagement 
survey;

Bulletin boards at 
production facilities  
and other spaces;

Annual employee 
meetings (in-person  

or online).

Employee and community engagement

Corinth Pipeworks pays special attention to in-
ternal communication in order to cultivate re-
lationships of trust between all employees and 
for the dissemination of its corporate values and 
principle. 

The Company implements a flexible internal com-
munication system, encouraging an exchange of 
views, accurate information and open dialogue. 
One of the most essential communication tools 
at all levels is the meetings established through 
the “BEST” operational excellence system. More 
specifically, a schedule of daily and weekly meet-

ings has been established, increasing the level of 
employee participation at the production unit 
and further cultivating the culture of responsible 
participation. 

In addition, Corinth Pipeworks encourages em-
ployees to disclose their concerns regarding vi-
olations related to the implementation of the 
Business Code of Conduct, including harassment, 
Intimidation or discrimination against employees, 
serious risks that may threaten the health and 
safety of its employees, partners, or customers. 
Furthermore, the company recognizes the right 
of all to a workplace devoid of violence and all 
forms of harassment, declares its commitment 

to addressing and eliminating discrimination, 
violence and harassment at the workplace and 
affirms its zero tolerance for these behaviors, 
regardless of whoever they come from.
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Metrics
SBM-1; S1-6; S1-7; S1-8; S1-17 ; 

The company has operation in Greece and more spe-

cifically in Thisvi. The distribution of employees is 

presented in the table below.

Figure 10: Employees by headcount 

*  The figure include all direct and indirect employees 
for the company. Direct employees are considered 
the full and part-time employees with permanent or 
fixed-term contracts, wages-paid, salaried, interns/
trainees, Board Members, freelancers, or consultants 
with a contract through external companies covering 
permanent needs. Headcount includes all employees 
regardless of maternity leave, long term absence, 
unpaid leave. Indirect are the ones that are not paid 
through company payroll or any other method, but 
through a third-party provider – covering fixed and 
permanent needs.

*  Employee turnover = (employees who leave 
the organization voluntarily or due to dismissal, 
retirement, or death in service)/Total employees*100. 
The calculations include both direct and indirect 
employees. 

As shown in the figure below, employee turnover 
decreased in Corinth Pipeworks. The company 
has no non-guaranteed hours employees.
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Figure 11: Employee turnover [%]
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Temporary employees Permanent employees

7%

93%

50+30-50<30

10%

29%

61%

Figure 12: Permanent-Temporary employees Figure 13: Age breakdown of employees

Table 6: Employee turnover

CATEGORY Unit 2021 2022 2023

 

Employee turnover
Number 180 134 66

% 30.0 23.3 9.0

During 2023, no complaints were filed through 
channels for own workers or human rights issues, 
including incidents of discrimination and harass-

ment, and no complaints or severe human rights 
impacts within the workforce were reported.
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Impacts
SBM-3

Due to the nature of the activities that Corinth 
Pipeworks operates in, health and safety in the 
workplace is a fundamental aspect of the oper-
ations. Occupational health and safety has been 
assessed as a material sustainability matter from 
the impact and financial perspective through the 
double materiality assessment process. 

Negative impacts identified are primarily asso-
ciated with workplace accidents, posing the risk 
of compromising the ability to maintain a safe 
and healthy environment for the workforce. Such 
incidents may engender an insecure culture with 
accidents, injuries and distress among employees. 
These impacts have been assessed to be poten-
tial in the short-to-medium term and have been 

identified not only within the subsidiaries' own 
operations but also in the upstream value chain 
where workers can be exposed to health and 
safety accidents in the workplace. Negative im-
pacts extend to overall working conditions, where 
prolonged exposure to demanding conditions 
may potentially impair the health of the worker. 
These impacts have been assessed as potential in 
upstream, own operations and downstream value 
chains in the short term. Additionally, working 
conditions, particularly non-traditional sched-
ules such as night shifts, pose a potential risk 
to mental health, leading to stress and related 
issues. This impact is considered as potential in 
the long-term and can occur in own operations 
as well as throughout the value chain.

Conversely, actual positive impacts within the 
company’s own operations result from proactive 
measures which give the employees a sense of 

belonging and a desire to work for a responsible 
employer. One of the five strategic sustainability 
goals since 2021 has been a 5-year action plan 
with the following main drivers:

•  Identify risks related to infrastructure (zero 
access, LOTO, etc.) 

•  Create and monitor fulfillment of a safety 
competence matrix for all employees based 
on the risk assessment of each plant

•  Establish robust safety governance practices 
with assigned roles and responsibilities

•  Monitor a series of leading KPIs as the basis 
for improvement and accountability within 
each plant, starting from each company’s 
management

•  Link safety programs with executives’ personal 
objectives and compensation

Safety will always be a material sustainability matter to CPW, 
and its extremely important that we continuously focus on 
establishing a strong safety culture, supported by policies, 
procedures and training

Occupational  
health and safety
(ESRS S1, ESRS S2 and SDG 3, 8)
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Policies
S1-1, S1-5

Through the Occupational Health and Safety poli-
cy, Corinth Pipeworks is committed to continually 
promoting health and safety for its employees 
and partners, including customers, suppliers, con-
tractors, and visitors. The company shall strict-
ly comply with applicable legislation and fully 
implement suitable standards, instructions and 
procedures regarding health and safety.

The company’ main goal is "No accident and no oc-
cupational illness". To achieve this goal, all employ-
ees and business partners are expected to foster a 
preventive culture, strictly comply with Health and 
Safety standards, assess and mitigate risks, report 
incidents thoroughly, communicate openly, prior-
itize training, ensure safe working conditions, and 
continually improve Health and Safety performance. 

Actions
S1-2 ;S1-3;S1-4; S1-14

Safety and well-being of employees is a top prior-
ity for Corinth Pipeworks, and significant resourc-
es are allocated towards enhancing working con-
ditions and creating a safer work environment. 
This dedication is translated through investments 
to improve existing safety infrastructure, further, 
deliver employee training on risk awareness and 
behaviour-based safety and implement robust 
procedures and management systems. 

Corinth Pipeworks has carried out a five-year ac-
tion plan related to health and safety, with 2023 
being the second year of its implementation. This 
plan is focused on mitigating health and safety 
risks and ensuring a safer working environment 

for all employees and contractors. The company 
follows a comprehensive approach for improve-
ment including all aspects that contribute to a 
H&S program such as the machinery safety and 
engineering controls, personnel training and 
competencies and finally a robust management 
system that encourages continuous improve-
ment and focuses on leading indicators that pre-
dict future performance.  In addition, a targeted 
safety training program has been implemented, 
emphasizing the direct involvement and strong 
commitment of management.

Corinth Pipeworks continuously strives to engage 
with workers about potential health and safety 
impacts. In this regard to dialogue processes, 
workers can raise concerns through the whis-
tleblowing mechanisms. Additionally, Corinth 
Pipeworks has introduced a new program aimed 
at incentivizing safety improvement ideas from 
its employees. In terms of promoting employee 
well-being and mental health, Corinth Pipeworks 
adopted the Howdy-solution, a digital, innova-
tive and efficient platform trusted globally by 
leading companies. The platform monitors basic 

parameters of well-being such as Mood, Sleep, 
Relaxation, Motivation and Energy at an individu-
al basis and acts by providing insights and feed-
back on well-being, individual coaching sessions, 
as well as proactive support to the employees.

The company's performance evaluation in 2022, 
indicated the need for more systematic work 
and allocation of human and capital resources 
to establish a safer working environment for all 
employees and contractors. The improvement 
plan for 2023 included various initiatives and 
improvement areas that garnered concentrated 
efforts from the company. This included infra-
structure improvement, safety leadership training, 
risk identification, and behavioral safety training, 
as well as execution of high-priority initiatives 
targeting key risk areas such as work at heights, 
machinery safety (zero access), and LOTO (Lock-
out/Tagout). The execution of the actions within 
these improvement areas was strategically linked 
with the variable compensation of executive man-
agement across all subsidiaries to make these 
matters a priority and to indicate the company’s 
commitment to the advancement of these issues.
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Our approach
Occupational health and safety 
management system 

To manage potential risks effectively and 
comprehensively, Corinth Pipeworks imple-
ments an Occupational Health and Safety 
Management System (HSMS), certified 
in accordance with the most recognized 
global standard: ISO 45001:2018.

The HSMS covers all employees and it is regularly 
audited by both internal and external groups.

Internal and external inspections 

Internal inspection mechanisms are implemented 
throughout the entire range of activities, through 
the use of suitably designed questionnaires, with 
the participation of the entire management struc-
ture (from plant manager to foremen). Areas for 
improvement are identified and measures are 
taken in response.

All inspections, including the relevant action plan, 
are set down in the ‘Intelex’ digital platform for 
OHS management.

The Company supports the conduct of additional 
external inspections by specialised agencies, in 
the framework of implementation of best prac-
tices and new partnerships.

In order to achieve continuous improve-
ment, evaluation of the HSMS in terms 
of performance and effectiveness takes 
place on an ongoing basis.

Our model for continuous improvement 
of our performance:

Policy

Standards

Specifications

Procedures

Actions

›

Evaluation
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Safety culture 
Case studies

Safety culture

Corinth Pipeworks is focusing on improving the 
safety culture of employees and managers. The 
aim is to diffuse safety to the whole organiza-
tion and incorporate it into every aspect of our 
process. Towards this direction several actions 
are taking place:

•  A third-party safety assessment was held 
by DuPont Sustainable Solutions (DSS) in 
all plant, through evaluation of our Safety 
management system and technical safety 
programs.

•  A Safety Leadership training was held by 
DSS, in order to train Managers and Senior 
Professionals about their role in establishing 
a safety culture throughout the organization. 

•  A Behavioural Observation System (BOS) is 
implemented in the plant, as part of the IWS 
operational excellence program. This sys-
tem consists of daily safety walks throughout 
the plant, to identify unsafe behaviours and 
coach the employees about the safe prac-
tices.

•  “SafetyTrigger” is another tool of the IWS 
program, aiming to assess the risk level of 
each facility and notify partners and visitors 
during their presence there.

•  A Team Management training was held for 
Foremen, upgrading their role as team leaders.

•  All incident investigations are held by the 

Safety Leadership Training by DSS
The Company, following the 2021 assessment 
by Dupont Sustainable Solutions (DSS), has 
been focusing on improving the Health and 
Safety culture of its people. In this context, 
among various trainings, one was held for the 
Managers and Senior Professionals, regarding 
effective leadership behavior and employee 
management on Health and Safety issues.

Safety Day
Corinth Pipeworks organizes annual “Safe-
ty Day” with the participation of all morning 
and afternoon shift workers. Speakers at the 
event, were employees from the Management 
of Cenergy Holdings and Corinth Pipeworks, 
the Executives of Viohalco, as well as the Safe-
ty Technician of the factory. The main topic of 
the event was the commitment of the Com-
pany’s employees for safety in the workplace.

Life Saving Rules
An important part of the action plan to improve 
the Company’s Health and Safety culture,
is the Life Saving Rules (LSR) which are created 
and communicated to all Corinth Pipeworks’ 
employees. These rules highlight all of the fun-
damental and mandatory protection measures, 
against the main risks to which workers may 
be exposed in their workplace. 

Line Managers, with the support and coor-
dination by the HSE Department.

•  In case of a workplace safety incident, safety 
stand downs are held as an opportunity for 
Managers to have a conversation with em-
ployees about prevention and safety rules.

•  Based on the Occupational Risk Assessment 
Study, the top 10 risk categories were iden-
tified and a set of Life Saving Rules (LSR) 
was issued. These LSRs define the minimum 
actions required in order to avoid a serious 
injury or fatality. The LSRs were communi-
cated to the employees and relevant posters 
were placed in the building’s floors. Further-
more, LSR has been added as a standard 
topic of H&S training material.
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Safety culture maturity

“I follow the rules because I have to” “I follow the rules because I want to”

Our efforts are focusing on this step

Reactive

• Safety by natural instinct
• Compliance is the goal
• Delegated to safety manager
•  Lack of management 

involvement

Dependent

• Management commitment
• Condition of employment
• Fear/Procedures.
•  Supervisor control, emphasis 

and goal
• Value all people
• Training

Independent

•  Personal knowledge, 
commitment, and standards

• Internalization
• Personal Value
• Care for Self
• Practice and Habits
• Individual Recognition

Interdependent

• Help others conform
• Being other’s keeper
• Network contributor
• Care for others
• Organizational Pride

Natural 
instincts Supervision Self Teams

In
ju

ry
 R

ot
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e

External motivation  
compliance

Rules, procedures, protocols

Internal motivation 
commitment

Felt leadership, role modelling, influencing > Engagement
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Metrics
S1-14

Corinth Pipeworks is certified with the Occupa-
tional Health and Safety Management System ISO 
45001:2018, and employees working within compa-
ny's territory, regardless of being direct employees 
or subcontractors, are covered by the Health and 
Safety Management System.

Training in health and safety matters is of critical 
importance and emphasis has been given to the 
completion of a training matrix that is customized 
to each job description based on the risk assess-
ment for the plant.

6.2

5.3 5.3
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Figure 14: Health and safety training hours 
per employee 

The below graphs present the total recorda-
ble work-related accidents, the accident rate of 
work-related accidents and the number of days lost 
to work related injuries. The total recordable acci-
dent rate includes the number of fatalities, lost time 
injuries, substitute work, and other injuries requiring 
medical treatment from a medical professional.

Corinth Pipeworks observed a decrease in the 
accident rate. However, it is noted that the num-
ber of days lost due to work-related injuries ex-
perienced an increase. It's worth mentioning that 
CPW has significantly increased its headcount 
over the past two years (approximately +50%), 
which is a reason for the increased LTIs.

Table 7: Work-related accidents and number of days lost to work-related injuries*

CATEGORY Unit 2021 2022 2023

 

Total recordable work-
related accidents

Number 3 10 8

Accident rate of work-
related accidents

% 2.6 7.2 5.0

The number of days lost  
to work-related injuries

Number 31 163 191

*The information provided above includes both direct and indirect employees. The accident rate is calculated by 
dividing the respective number of cases by the number of total hours worked and multiplied by 1,000,000.

The severity rate, another main indicator used 
to show the seriousness of each incident, saw a 
slight increase in Corinth Pipeworks. 
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Figure 15: Lost Time Injury (LTI) rate* Figure 16: Total recordable injury frequency 
(TRIFR) rate*

Figure 17: Severity rate*

* LTIR: Lost time injury rate (number of LTI incidents 
per million working hours)

* TRIFR: Total recordable injury frequency rate 
(number of TRIFR per million working hours)

* Severity rate=number of lost workdays per million 
working hours

There were no cases of recordable work-related ill 
health, subject to legal restrictions on the collec-
tion of data, and no fatalities as a result of work-re-
lated injuries or work-related ill health in 2023. 

Risks and opportunities
SBM-3

Occupational health and safety have also been as-

sessed as material from a financial perspective in 
Corinth Pipeworks. These risks are strongly linked 
with Corinth Pipeworks industrial operations includ-
ing heavy equipment, chemical treatment, work at 
heights, etc. Serious health and safety incidents 
can lead to potential disruptions to the operations, 
reputational harm to the company, regulatory fines 
and affect the work environment’s attractiveness, 
making it harder to attract and retain employees 
and contractors. The financial risks have been as-

sessed as material in the short-, medium- and long-
term time horizon, emphasizing the importance of 
proactive measures to mitigate potential financial 
effects. To mitigate the financial risks of health 
and safety, the company are involved in risk iden-
tification, implementation of substitution controls, 
safety management principles, and safety training. 
The total annual health and safety expenditure of 
Corinth Pipeworks,  resulted in EUR 2.2 million in 
2023 increased by 48% compared to 2022.
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Impacts
SBM-3

Positive impacts include upskilling and personal 
development of employees resulting from em-
ployee training programs. Potential negative im-
pacts encompass insufficient training hours per 
employee, disparities in training, and sporadic 
performance and career development reviews. 
These impacts are anticipated in the short and 
medium term.

Policies and actions 
S1-1, S1-4

Through company’s’ Labour and Human Rights pol-
icy, the company is committed to providing training 
to all employees and to ensure equality of access 
to development and education opportunities.

The Corinth Pipeworks’ training programs are 

aimed at increasing knowledge and competence 
on human rights and responsible business con-
duct. Thus, as part of the Sustainability Strategy, 
Corinth Pipeworks has implemented employee 
training on business ethics, anti-bribery and cor-
ruption, in addition to diversity, equity and inclu-
sion. The training program targets both manage-
ment and employees with a high-risk job profile 
and comprises dedicated sessions for the man-
agement team to ensure a comprehensive grasp 
of issues related to business ethics, such as mon-
ey laundering, antitrust and competition laws, 
anti-corruption, and data privacy. The Company 
intends to maintain this training to employees. 

Metrics 
S1-13

The total training hours for Corinth Pipeworks 
are presented below. Company saws a significant 
increase in training hours in 2023, for direct em-
ployees. The increase is mainly attributed to the 

implementation of sustainability-related training, 
including Diversity Equity and Inclusion, Ethics, 
and Code of Conduct, across various employee 
categories. Comparing to 2022, Corinth Pipe-
works saws a significant increase of 111%. Average 
training hours per employee followed the same 
trend.

Employee training and development 
(ESRS S1 and SDG 8)

Be the 
employer 
of choice!
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Figure 18: Average training hours per employee Table 8: Training hours per gender

Table 9: Percentage of employees that participated in regular performance and career development 
reviews during 2023*

CATEGORY Unit 2021 2022 2023

 

Training hours male employees Number 6,369 7,423 14,154

Training hours female employees Number 396 399 2,410

Total training hours Number 6,765 7,822 16,564

COMPANY Male employees Female employees

 

Corinth pipeworks 91.3% 95.2%

With regards to the employees that participated 
in regular performance and career development 

reviews, displayed high coverage as presented in 
the following table.

Risks and opportunities
SBM-3

The area of employee training and development pre-

sents both financial risks and opportunities for the 

company. Insufficient training can result in decreased 

productivity, as employees may struggle to adapt to 

technological advancements or other updates affecting 

their performance. This, in turn, can lead to negative 

financial impacts. On the flip side, there are potential fi-

nancial gains to be had by investing in sufficient training 

and improving employees' skills. This can contribute to 

talent retention, ultimately adding value to the compa-

ny. However, anticipated financial effects are considered 

as material and are expected in the medium term.  

* Information presented only for 2023 as this was the first year of implementation of the employee grading system.
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Impacts
SBM-3

Corinth Pipeworks recognizes the contribution 
of its people in their successful business perfor-
mance and growth and are actively working to 
promote equality, diversity and inclusion. The 
company always strives to employ skilled and ex-
perienced personnel without any discrimination 
and make efforts to ensure diversity in terms of 
nationality, age, religion, and ethnic origin. 

However, the nature of the industry, where the 
company operates, corresponds to predomi-
nantly male workforce due to the need for blue 
collar employees. The percentage of women in 
positions of responsibility is considered low, po-
tentially enhancing the negative impacts of a 
less diverse workforce. Other potential impacts 
include the possibility that vulnerable groups are 
excluded from the workforce due to gender, age, 
nationality, religion, sexual orientation, or other. 
This might occur in the company’s own opera-
tions and in the value chain. Corinth Pipeworks 
acknowledges that an inclusive work environment 
that values diverse perspectives and experiences 
can lead to better innovation, problem-solving, 
and overall company performance. An inclusive 

workplace can also attract talent and expertise, 
provide leading examples and lead to reputation-
al benefits, all contributing to better innovation 
and company performance.

Policies
S1-1, S1-3

Corinth Pipeworks upholds its commitment to 
diversity and fair treatment in the workplace in 
accordance with its Labour and Human Rights 
Policy and Business Code of Conduct. It includes 
reference to zero tolerance for discrimination 
based on gender, race or ethnicity, nationality, 
religion or other beliefs, age, marital status, dis-
ability, sexual orientation, political opinion, union 
affiliation, and social or educational background. 
Furthermore, the policy explicitly prohibits all 
forms of harassment, disrespectful conduct, and 
threats of violence. Employees are strongly en-
couraged to utilize the company's whistleblowing 
system, known as the "Integrity Hotline," to report 
any concerns regarding these issues. Business 
partners of Corinth Pipeworks are also required 
to provide equal opportunities and not apply any 
discrimination or harassment for their employees, 
through the Supplier Code of Conduct. 

Actions 
S1-4

Corinth Pipeworks recognizes that promoting 
diversity and inclusion in practice requires em-
ployee engagement. Thus, a dedicated training 
program for equity, diversity, and inclusion was 
introduced in 2022, scheduled to be rolled out 
to employees over three years.

Additionally, the company has taken a series of 
steps to support and increase the share of female 
employees, such as helping families with young 
children with child-care subsidies on top of their 
base salaries.

Diversity, equity, and inclusion
(ESRS S1 and SDG 5, 8)

78%
completion rate of Diversity,  

Equity and Inclusion for eligible 

groups of employees.



E S G Environment Social Governance 

Sustainability Report 2023 78

Metrics
S1-6, S1-9

The figures below show the gender balance of 
total workforce in 2023 and the gender balance 
of top management in 2023.

Figure 19: Gender balance in workforce 2023 

%, male/female

Figure 20: Gender balance in top management 
2023 

%, male/female

 

 

Corinth 
Pipeworks

87 13

femalemale

 

 

Corinth 
Pipeworks

87 13

femalemale

The table below show the gender balance of em-
ployees as well as gender balance in top man-
agement.

The proportion of women in the workforce in-
creased in 2023.

CATEGORY Unit 2021 2022 2023

 

Total male employees Number 563 530 642

Total female employees Number 38 45 94

Total employees Number 601 575 736

CATEGORY Unit 2021 2022 2023

 

Male Number 42 42 26

Male % 93.3 89.4 86.7

Female Number 3 5 4

Female % 6.7 10.6 13.3

Table 10: Gender balance in workforce

Table 11: Gender balance in top management

*  In 2023, there was a change in methodology for gender distribution in top management. In 2023, the scope 
covered Senior Manager level and above: Senior Managers, Directors, Senior Directors and C-level executives, 
whereas 2021 and 2022 also include Managers.
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Impacts
SBM-3

Affected communities include those directly with-
in the area of influence of our operation. These 
can be communities living in the same area that 
has been or may be affected by our development 
activities. 

Sustainability initiatives play a crucial role in our 
commitment to both positive impact and mitigating 
negative effects on local communities. We actively 
maintain high local employee rates, contributing 
to the economic development of the communities 
where we operate. Through social initiatives, chari-
table activities, and sponsorships, we support local 
economies and enhancing community well-being. 
However, we acknowledge the negative impacts 
our operations may have on the environment, which 
could adversely affect local communities. These 
impacts may include pollution, water availability, 
and waste management. As part of our sustainabil-
ity efforts, we continually strive to minimize these 
negative effects through responsible resource man-
agement, and ongoing environmental monitoring 
and improvement initiatives.

Policies
S3-1

The company has established policies and proce-
dures to address and prevent potential risks and 
opportunities. Our Human rights policy forms the 
basis of our commitments to respecting human 
rights of communities that company operates. More 
specifically, Corinth Pipeworks supports the fun-
damental principles, as articulated in the Universal 
Declaration of Human Rights, the United Nations 
Guiding Principles on Business and Human Rights, 
the OECD Guidelines and the ILO Declaration of 
Fundamental Principles and Rights at Work. Corinth 
Pipeworks supports the protection of international 
human rights across the business value chain and 
will not be complicit in human rights abuses.  

Actions
S3-2; S3-3 ; S3-4

Community engagement

Our company acknowledges the importance of 
sustainable development and is close commu-

nication and collaboration with the local com-
munity but also to the scientific community. 
This action is reflected in initiatives such as our 
participation in research projects, collaboration 
with universities and research centers, as well as 
the establishment of enduring relationships with 
scientific and professional organizations to pro-
mote innovation and sustainability in our sector.

ESRS S3- Community engagement

By growing our business, 
we increase the positive 
impact on society and 
the planet together
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Participation in scientific studies

Published work (2023) 

   Finite element modeling of 
the JCO-E line pipe fabrication 
process; material properties and 
collapse pressure prediction – 
Cooperation with University of 
Thessaly

   Published in scientific journal 
Marine Structures.

   Numerical prediction of material 
properties and structural 
response of JCO-E offshore pipes 
– Cooperation with University of 
Thessaly
Presented at PTC 2023 and 
published in scientific journal 
Pipeline Technology Journal. 

Participation in international Joint 
Industrial Projects

   H2PIPE
Coordinator: DNV Norway

Scope: Development of guidelines 
for design and installation of high 
pressure offshore pipelines

   CO2SAFEPIPE
Coordinator: DNV Norway

Scope: The purpose of this JIP is to 
provide guidance based on the re-
cent developments within topics cru-
cial for the design and operation of 
CO

2
 pipelines that will provide input 

to next update of DNV-RP-F104.

   CO2SAFE&SOUR
Coordinator: DNV Norway

Scope: The purpose of this JIP is to 
investigate how increasing accept-
able levels of H2S will affect the risk 
for Sulphide Stress Cracking (SSC) 
and corrosion damages in CCS car-
bon steel pipelines. 

Participation in European Research 
Projects (RFCS)

   HYSCORE
Coordinator: RWTH Aachen University 
Project name: Hydrogen Storage and 
Carriage as Option for Renewable Ener-
gy Transition Project 

Scope: This research project aims to an-
swer the fundamentals of safe transport 
of green hydrogen through steel pipelines 
based on cross-scale damage mechanics 
models as well as the transfer of these 
fundamentals to probabilistic models for 
component safety verification.

   SAFEH2PIPE
Coordinator: RINA – CSM Italy
Project Name: Guidelines for materi-
al selection and qualification for safe 
transportation of H2-NG mixtures in EU 
pipelines

Scope: Aim of the project is to develop 
guidelines for material selection and 
qualification process for safe transpor-
tation of H2 and H2NG for both new 
and existing pipelines. By means of 
state-of-the-art engineering studies and 
testing and adopting a Fitness for Ser-
vice approach, the present project will 
provide info and data and guidelines for 
safe use of future new H2 pipelines as 
well as retrofitting of existing ones.
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Of spend covered  
by suppliers  

with EcoVadis  
assessment

92%
main suppliers 

assessed by 
EcoVadis

Score B 
(management 

level)

14 out of 17

Governance
›

›

Responsible sourcing 

(ESRS G1 and SDG 8, 12) 85

Business ethics 

(ESRS G1 and SDG 16) 89

MAR 2024
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Impacts, risks and opportunities
SBM-1; SBM-3

Corinth Pipeworks is committed to operating 
responsibly in its business activities while ex-
pecting the same responsibility from its business 
partners. It is therefore of utmost importance 
that the business partners and suppliers of raw 
materials adhere to robust sustainability man-
agement practices. Suppliers are crucial to the 
company, emphasizing the cultivation of strategic 
partnerships founded in shared ethical, social, 
and environmental principles.

Responsible sourcing has been assessed as a 
material sustainability matter for Corinth Pipe-
works. Specifically, responsible sourcing is ma-
terial to Corinth Pipeworks both from an impact 
and financial perspective. The identified risks 
stem from potential association with companies 
engaging in unethical practices or possessing 
deficient governance systems, which have the 
potential to impact employees, local commu-
nities, and national indicators, and disrupt the 
value chain. Such risks may manifest in the form 
of financial penalties, compromised market posi-
tion, litigation cost from upstream human rights 

violations, supply chain disruptions and damage 
to the company's reputation. 

Policies
G1-1

Corinth Pipeworks has introduced a Responsible 
Sourcing initiative which targets the evaluation 
and engagement of major suppliers to identify 
the ones with improvement opportunities in their 
environmental, social and governance practices. 
Corinth Pipeworks has adopted the Supplier's 
Code of Conduct which requires suppliers to show 
the same concern for employee health and safety, 
respect and protection of the environment, and 
respect for labor and human rights. Suppliers must 
sign off the Code of Conduct, and the company 
requires their business partners to comply with the 
principles defined in it and promote these within 
their own supply chain. To identify, report and 
investigate concerns about behaviour in contra-
diction to the Supplier Code of Conduct, Corinth 
Pipeworks uses a whistleblowing mechanism that 
was developed to ascertain that any illegal be-
haviour can be reported without retribution to the 
person reporting the illegal behaviour. 

Responsible sourcing 
(ESRS G1 and SDG 8, 12) 

By working with our suppliers 
and other stakeholders in all 
areas, we aim to mitigate risk 
as much as possible and work 
towards truly responsible 
value chains.
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To increase transparency in the supply chain and 
to identify potential future risks, Corinth Pipe-
works evaluates Tier A* suppliers of raw materials 
on sustainability matters. This evaluation process 
is facilitated by international platform EcoVadis. 
Corinth Pipeworks set a very ambitious target to 
assess suppliers on sustainability performance 
that covers 90% of money spend, or up to the 
top 20 supplier. The participation of the suppliers 
in the sustainability assessment is considered es-
sential for the business relationship with Corinth 
Pipeworks, as sound sustainability practices are 
expected from all business partners. Additionally, 
responsible sourcing is vital to delivering prod-
ucts that carry the minimum environmental and 
social impact. Corinth Pipeworks’ sustainability 
strategy's responsible sourcing initiative closely 
monitors suppliers' compliance with the conflict 
minerals regulation to ascertain that no material 
is procured from conflict countries. 

EcoVadis evaluates suppliers on various sus-
tainability criteria such as environment, labor 
and human rights, ethics, and responsible pro-
curement. The results of the evaluations provide 
Corinth Pipeworks with valuable insights to make 
informed decisions to promote sustainability 
throughout its supply chain. Corinth Pipeworks 

has already completed or are currently being 
evaluated with the same criteria in the EcoVadis 
rating platform as requested by their respective 
customers.

Moreover, human and labour rights risks are es-
pecially significant in the supply chain of Corinth 
Pipeworks as the raw materials used by the Com-
pany are located in various geographic locations, 
with varying degrees of labour standards. The 
human rights due diligence procedure applies to 
all suppliers. The procedure includes a supplier 
prioritization based on the ABC classification of 
suppliers, determined by strategic importance. 
A & B suppliers are mapped and assessed for 
human rights risks, considering the country of 
operation and industry of operations. All sup-
pliers receive and are required to adhere to the 
Supplier Code of Conduct. 

All A suppliers receive a self-assessment and 
some B suppliers based on company evaluation. 
For this stage, Corinth Pipeworks utilizes the ex-
ternal platform of Ecovadis. In the coming year, 
our focus on suppliers will shift towards a total 
spend target, emphasizing an assessment further 
down the value chain where the most salient risks 
are likely to arise. 

Sustainability ratings 

Corinth Pipeworks is also evaluated through the 
globally acknowledged Ecovadis Sustainability 
rating platform. In line with its commitment to 
sustainability, Corinth Pipeworks has successfully 
completed its assessment on the EcoVadis plat-
form for the second consecutive year. 

Demonstrating notable improvement in all cat-
egories (Environment, Labor & Human rights, 
ethics and Sustainable procurement) company 
has elevated its performance from the previous 
year's 25% to rank among the top 15% of com-
panies assessed with the same criteria, earning 
a prestigious silver award.

Corinth Pipeworks is also disclosed its environ-
mental performance through the CDP in 2023. The 
CDP is an international non-profit organization 
that operates a global disclosure system that en-
ables companies to measure and report on their 
greenhouse gas emissions, water use, and defor-
estation-related activities. In 2023, Corinth Pipe-
works scored a B rating (Management Level) in 
CDP Climate Change, meaning that the company 
has addressed its business’s environmental impacts 
and ensures good environmental management.

Actions
G1-2
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Impacts
SBM-3

Business ethics has been assessed as a material 
sustainability matter for Corinth Pipeworks both 
from an impact and financial perspective. The 
Company is committed to delivering high results 
standards, promoting business excellence, and 
building long-term relationships with customers 
and suppliers. Violations of the Business Code of 
Conduct can have far-reaching consequences for 
both employees and the company.

Policies
G1-1

Corinth Pipeworks prioritizes business ethics and 
anti-corruption. To ensure accountability and 
transparency with stakeholders, robust internal 
controls and procedures have been implemented. 

Business ethics has been assessed as a material 
sustainability matter for Corinth Pipeworks both 
from an impact and from a financial perspec-

tive. The Business Code of Conduct outlines how 
Corinth Pipeworks promotes corporate culture. 
The policy covers a comprehensive range of top-
ics, including corporate values, ethical guidelines 
and anti-corruption measures, and guidelines for 
other areas such as social responsibility, human 
rights, and environmental protection. The viola-
tion of the Business Code of Conduct may neg-
atively affect the company and employees. The 
whistleblowing mechanism establishes the proper 
channels of reporting for anyone, either within 
or outside the company to report illegal behav-
iour regarding labour or human rights practices, 
environmental compliance, and business ethics 
issues while at the same time ensuring complete 
protection and support for reporting persons. 

The Business Code of Conduct serves as a guiding 
document outlining the expected behaviors from 
Corinth Pipeworks’ employees. It articulates the 
rules of conduct adhered to and how business is 
conducted, taking into consideration the interests 
of stakeholders. Corinth Pipeworks is committed 
to delivering high results standards, promoting 
business excellence, and building long-term re-
lationships with customers and suppliers.

Business ethics 
(ESRS G1 and SDG 16)
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Actions and metrics
S1-3, G1-1; G1-3; G1-4

Business Code of Conduct is safeguarded in three 
different ways. 

96%
of eligible employees training in  

antibribery and anticorruption

91%
of eligible employees completed 

training in Business code of Conduct 

training

Furthermore, no fines were paid due to settle-
ments for unethical business practices or cor-
ruption. Corinth Pipeworks has taken necessary 
steps to ensure compliance and transparency 
in its operations and will continue to prioritize 
business ethics in the future.

Risks and opportunities
SBM-1

The financial risks related to anti-bribery and 
corruption lie in the failure to conduct business 
operations ethically and comply with the laws 
and regulations in the jurisdictions in which 
Corinth Pipeworks operates. To prevent and mit-
igate such risks, the whistleblowing mechanism 
is in place to ascertain that any illegal behaviour 
can be reported without retribution to the per-
son reporting. The mechanism is available for 
everyone and Corinth Pipeworks is committed 
to investigating all incidents, promptly and ob-
jectively. Furthermore, the internal audit func-
tion is responsible for monitoring and report-
ing timely and properly any related deviation or 
misconduct. Simultaneously, Corinth Pipeworks 
separately organizes employee training, aware-
ness-raising courses, and communication actions 
to increase awareness and stress the importance 
of compliance with the company’ employees. 
Moreover, the double materiality assessment 
highlights risks associated with greenwashing 
and inadequate governance in sustainability 

performance, potentially misleading consum-
ers. The practice of green labelling can create 
false assumptions among customers regarding 
various sustainability aspects, including carbon 
footprint and recycling content. This can pose 
a risk in the short to mid-term to the company's 
reputation and customer trust. 

Employee training on specific 
issues. In 2023, Corinth Pipeworks 
provided employee training on 
business ethics, the Code of 
Conduct, and anti-corruption. 

Reporting of incidents through 
the whistleblowing mechanism. 
Corinth Pipeworks has implemented 
a whistleblowing mechanism to 
report illegal behavior regarding 
labor or human rights practices, 
environmental compliance, and 
business ethics. No corruption, 
bribery or data privacy breaches 
were reported in 2023.

 Internal audit. The function of the 
independent internal audit also is 
monitoring closely illegal behavior 
and potential improper behavior 
and transactions. No incidents were 
identified in Corinth Pipeworks. 

1

2

3

https://www.cpw.gr/en/integrityhotline
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Environmental risks

Risks associated with pollution and climate change. Such risks are be-
coming increasingly more common as organizations adopt sustainability 
reporting and expand the scope of their risk assessments. The sustain-
ability data digital transformation that is underway in Corinth Pipeworks 
is expected to facilitate better risk assessment and management in this 
category as data will be collected in greater quantities, from a variety of 
sources and related KPIs will be continuously monitored.

Occupational risks

The Company defines these kinds of risks as potentially adverse impacts 
in the Health and Safety of employees as a result of their exposure to 
potential unsafe conditions in the work environment. Such risks are iden-
tified and evaluated by recognizing any factors that are likely to affect 
employees and subsequently monitoring the probability and regularity 
of related occurrences.

• Environmental risks

• Occupational risks

Assessing and managing risk

Successfully identifying and managing risks is 
a core element of Governance in Corinth Pipe-
works. The system of risk management in the 
Company includes processes implemented in 
the framework of its certified Management Sys-
tems (ISO 9001:2015, ISO 14001:2015 and ISO 
45001:2018, ISO 50001:2018) as well as its ef-
fective Internal Auditing System, responsible for 
identifying, recording, and addressing key risks. 
The overall approach to risk management in the 

Company follows the precautionary principle 
and depends on the regular audits conducted 
throughout the year by the Internal Audit Depart-
ment to determine the level of compliance with 
Company policies and the applicable regulations. 
Apart from the financial risks that are outlined 
in great detail in the annual financial statements, 
Corinth Pipeworks identifies and closely monitors 
a host of non-financial risks that classifies in the 
following groups:
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Τhe sustainability report has been developed by taking 

into account the European Sustainability Reporting 

Standards (ESRS), which outline requirements for cor-

porate reporting on a broad range of sustainability 

matters. The CSRD aims to strengthen sustainability 

reporting requirements under the existing Non-Fi-

nancial Reporting Directive to improve corporate ac-

countability as well as the quality and comparability of 

the information disclosed. The ESRS’s take a “double 

materiality” perspective, i.e., the companies were re-

quested to report both on their positive and negative 

impacts on people and the environment in the whole 

value chain (upstream, own operations, downstream), 

and on how social and environmental matters may trig-

ger financial risks and opportunities for the company. 

Additionally, this NFD has been drawn up per the United 

Nations’ Sustainable Development Goals (SDGs), which 

embraces a comprehensive and universal approach to 

sustainability issues facing today’s societies. The SDGs 

are a list of 17 interconnected global goals, designed to 

be a "blueprint for achieving a better and more sustaina-

ble future for all”. The 17 goals have 169 underlying, more 

specific targets that stimulate action in areas of concern. 

While the company directly or indirectly impacts the 17 

SDGs, the NFD focuses on the SDGs directly impacted 

by or affected by the activities of the Company.

Report methodology
BP-1
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List of ESRS disclosure requirements
IRO-2

Disclaimer: Not all data points in the ESRS are covered under the disclosure requirements

GENERAL DISCLOSURES / ESRS 2

DISCLOSURE REQUIREMENT REFERENCE (CHAPTER) PAGE

BP-1 General basis for preparation of sustainability statements • Introduction 92

BP-2 Disclosures in relation to specific circumstances
• Double materiality assessment

• Climate change and energy, sub-chapter “Metrics”
26

GOV-1
The role of the administrative, management and supervisory 
bodies

• Sustainability governance 17

GOV-2
Information provided to and sustainability matters addressed 
by the undertaking’s administrative, management and 
supervisory bodies

• Double materiality assessment 17, 26

GOV-3
Integration of sustainability-related performance in incentive 
schemes

• Sustainability governance 17

GOV-4 Statement on due diligence • Sustainability governance, sub-chapter “Due diligence” 18

GOV-5
Risk management and internal controls over sustainability 
reporting

• Sustainability governance, sub-chapter “Risk management”

• Double materiality assessment
26

SBM-1 Strategy, business model and value chain
• Business model and value chain

• Sustainability strategy
8

SBM-2 Interests and views of stakeholders • Double materiality assessment 21

SBM-3 Material impacts, risks and opportunities • Covered under the specific sustainability matters 21

IRO-1
Description of the processes to identify and assess material 
impacts, risks and opportunities

•  Double materiality assessment and under each specific 
sustainability matter

26
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ENVIRONMENT  / ESRS E1, E3, E5

DISCLOSURE REQUIREMENT REFERENCE (CHAPTER) PAGE

SBM-3 Material impacts, risks and opportunities

•  Climate change and energy, sub-chapter “Impacts”, and “Risks 
and opportunities”

•  Water and waste-water management, sub-chapter “Impacts”, 
and “Risks and opportunities”

•  Circular economy and waste management, sub-chapter 
“Impacts”, and “Risks and opportunities”

31

E1-1 Transition plan for climate change mitigation
•  Climate change and energy, sub-chapter “Transition plan for 

climate change mitigation and targets”
32

E1-2 Policies related to climate change mitigation and adaptation •  Climate change and energy, sub-chapter “Policies” 32

E1-3
Actions and resources in relation to climate change and 
adaptation

•  Climate change and energy, sub-chapter “Actions” 35

E1-4 Targets related to climate change mitigation and adaptation
•  Climate change and energy, sub-chapter “Transition plan for 

climate change mitigation and targets”, 
32

E1-5 Energy consumption and mix •  Climate change and energy, sub-chapter “Metrics” 38

E1-6 Gross Scopes 1, 2, 3 and Total GHG emissions •  Climate change and energy, sub-chapter “Metrics” 38

E1-7
GHG removals and GHG mitigation projects financed through 
carbon credits

•  Climate change and energy, sub-chapter “Risks and 
opportunities”

39

E1-8 Internal carbon pricing
•  Corinth Pipeworks does not implement European Trading 

Scheme

E1-9
Anticipated financial effects from material physical and 
transition risks and potential climate-related opportunities

•  Climate change and energy, sub-chapter “Risks and 
opportunities”

39

E3-1 Policies related to water and marine resources •  Water and wastewater management, sub-chapter “Policies” 45

E3-2
Actions and resources in relation to water and marine 
resources

•  Water and wastewater management, sub-chapter “Actions” 46
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ENVIRONMENT  / ESRS E1, E3, E5

DISCLOSURE REQUIREMENT REFERENCE (CHAPTER) PAGE

E3-4 Water consumption •  Water and wastewater management, sub-chapter “Metrics” 46

E3-5
Anticipated financial effects from water and marine resources-
related impacts, risks and opportunities

•  Water and wastewater management, sub-chapter “Risks and 
opportunities”

47

E5-1 Policies related to resource use and circular economy
•  Circular economy and waste management, sub-chapter 

“Policies”
49

E5-2
Actions and resources related to resource use and circular 
economy

•  Circular economy and waste management, sub-chapter 
“Actions”

50

E5-3 Targets related to resource use and circular economy -

E5-4 Resource inflows
•  Circular economy and waste management, sub-chapter 

“Metrics”
50

E5-5 Resource outflows
•  Circular economy and waste management, sub-chapter 

“Metrics”
50

E5-6
Anticipated financial effects from resource use and circular 
economy-related impacts, risks and opportunities

•  Circular economy and waste management chapter, sub-chapter 
“Risks and opportunities”

52

NA
Disclosures pursuant to Article 8 of Regulation (EU) 2020/852 
(Taxonomy Regulation)

-
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SOCIAL / ESRS S1 & S2

DISCLOSURE REQUIREMENT REFERENCE (CHAPTER) PAGE

SBM-3 Material impacts, risks and opportunities

• Human and labour rights, sub-chapter “Impacts”

•  Occupational health and safety, sub-chapter “Impacts”, and 
“Risks and opportunities”

•  Employee training and development, sub-chapter “Impacts”, 
and Risks and opportunities”

• Diversity, equity, and inclusion, sub-chapter “Impacts”

55

S1-1 Policies related to own workforce

• Human and labour rights, sub-chapter “Policies”

• Occupational health and safety, sub-chapter “Policies”

•  Employee training and development, sub-chapter “Policies, 
actions and targets”

• Diversity, equity, and inclusion, sub-chapter “Policies”

55

S1-2
Processes for engaging with own workers and workers’ 
representatives about impacts

•  Occupational health & safety, sub-chapter “Policies” and 
“Actions”

•  Employee training and development, sub-chapter “Policies, 
actions and targets”

55

S1-3
Processes to remediate negative impacts and channels for own 
workers to raise concerns

• Human and labour rights, sub-chapter “Actions”

• Occupational health & safety, sub-chapter “Actions”

•  Employee training and development, sub-chapter “Policies, 
actions and targets”

• Diversity, equity, and inclusion, sub-chapter “Policies”

55

S1-4

Taking action on material impacts on own workforce, and 
approaches to mitigating material risks and pursuing material 
opportunities related to own workforce, and effectiveness of 
those actions

• Human and labour rights, sub-chapter “Actions”

• Occupational health & safety, sub-chapter “Actions”

•  Employee training and development, sub-chapter “Policies, 
actions and targets”

• Diversity, equity, and inclusion, sub-chapter “Actions”

57

S1-5
Targets related to managing material negative impacts, 
advancing positive impacts, and managing material risks and 
opportunities

• Occupational health and safety, sub-chapter “Policies” 64
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SOCIAL / ESRS S1 & S2

DISCLOSURE REQUIREMENT REFERENCE (CHAPTER) PAGE

S1-6 Characteristics of the undertaking’s employees • Human and labour rights, sub-chapter “Metrics” 60

S1-7
Characteristics of non-employee workers in the undertaking’s 
own workforce

• Human and labour rights, sub-chapter “Metrics” 60

S1-9 Diversity metrics • Diversity, equity and inclusion, sub-chapter “Metrics” 78

S1-13 Training and skills development metrics • Employee training and development, sub-chapter “Metrics” 73

S1-14 Health and safety metrics • Occupational health and safety, sub-chapter “Metrics” 64

S1-17 Incidents, complaints and severe human rights impacts • Human and labour rights, sub-chapter “Metrics” 60

S3-1 Policies related to affected communities 81

S3-2
Processes for engaging with affected communities about 
impacts

81

S3-3
Processes to remediate negative impacts and channels for 
affected communities to raise concerns

81

S3-4 Taking action on material impacts on affected communities 81
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GOVERNANCE / ESRS G1

DISCLOSURE REQUIREMENT REFERENCE (CHAPTER) PAGE

GOV-1 
The role of the administrative, supervisory and management 
bodies

• General information 17

SBM-3 Material impacts, risks and opportunities
•  Responsible sourcing, sub-chapter “Impacts, risks and 

opportunities” 
85

G1-1 Business conduct policies and corporate culture •  “Policies” and “Actions” 86

G1-2 Management of relationships with suppliers • Responsible sourcing, sub-chapter “Actions” 86

G1-3 Prevention and detection of corruption and bribery • Business ethics, sub-chapter “Actions” 90

G1-4 Confirmed incidents of corruption or bribery • Business ethics, sub-chapter “Metrics” 90
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INDEPENDENT EXTERNAL
ASSURANCE REPORT
To: Management of CORINTH PIPEWORKS PIPE 
INDUSTRY SINGLE MEMBER S.A.

1.  Scope of the External Assurance project of 
the Sustainability Report 

CORINTH PIPEWORKS PIPE INDUSTRY SINGLE 
MEMBER S.A. (hereafter CORINTH PIPEWORKS) 
has assigned TÜV HELLAS (TÜV NORD) SA (here-
inafter referred to as TÜV HELLAS) the limited 
external assurance of the Sustainability Report, 
which covers the period 1/1/2023-31/12/2023.

CORINTH PIPEWORKS is a manufacturer of 
steel pipes for the energy and construction sec-
tor worldwide and it is the steel pipe industry of 
Cenergy Holdings.

The scope of the project consists of the following:

A.  The external assurance of the information dis-
closed to confirm that the Sustainability Report 
of CORINTH PIPEWORKS for 2023 has been 
prepared “In Accordance” with the European 
Sustainability Reporting Standards (ESRS)].

B.  The provision of external assurance service 
about the accuracy of the claims mentioned 
for the total of the numerical indicators (except 
financial data indicators) that CORINTH PIPE-
WORKS reported at the Sustainability Report 
Chapters, based on the ESRS Topical Standards, 
as well as entity specific indicators mentioned 
in the sustainability report (hereafter Total Re-
porting Indicators). 

C.  The control of the adherence to the AA1000 Ac-

countAbility Principles (Inclusivity, Materiality, 
Responsiveness & Impact) against the criteria 
found in ΑΑ1000AP (2018).

The limited external assurance as it is defined by 
the above project scope, refers to the Sustain-
ability Report of CORINTH PIPEWORKS for 2023 
and it was conducted based on the correspond-
ing correlation table of ESRS Indicators stated 
by CORINTH PIPEWORKS, to confirm that the 
Sustainability Report has been prepared “In Accor-
dance” with the ESRS, as well as the requirements 
of AA1000AP (2018). 

2. Project Criteria
The external assurance was based on the evalu-
ation of conformity with the requirements of the 
following standards:

A. ESRS 1 & ESRS 2

B. ESRS Topical Standards
• ESRS E1 Climate Change
• ESRS E3 Water & marine resources
• ESRS E5 Resource use & circular economy
• ESRS S1 Own workforce
• ESRS G1 Business conduct

C. AA1000AP (2018)
For the evaluation of conformity to the require-
ments of AA1000AP (2018), the provisions of the 
guide AA1000 Assurance Standard (AA1000AS 
v3) were followed. More specifically, the Type 
2-Moderate level of external assurance was fol-
lowed. According to this, the level of conformity 
to the Accountability Principles, as they are stated 

within AA1000AP (2018), was checked, while the 
reliability and quality of sustainability performance 
information based on basic sampling of limited 
range, was simultaneously assured.

3. Project methodology
Based on the conformance criteria of paragraph 
2 and to draw conclusions, the external assurance 
team of TÜV HELLAS conducted the following 
(indicative and not restrictive) methodology:

•  Reviewed the coverage of the “In Accordance” 
requirements as they are mentioned within the 
ESRS 1_General Requirements standard.

•  Reviewed the coverage of the “In Accordance” 
requirements as they are mentioned within the 
ESRS 2_General Disclosures standard.

•  Interviews were conducted with selected exec-
utives of CORINTH PIPEWORKS having opera-
tional role in Sustainability issues to understand 
the current state of sustainability development 
activities and progress achieved during the 
period under reference.

•  Reviewed the CORINTH PIPEWORKS consul-
tation approach with its stakeholders through 
interviews with executives responsible for com-
munication with the interested parties and re-
view of selected documents.

•  Reviewed the procedures followed by CORINTH 
PIPEWORKS to identify and determine the ma-
terial issues, through the “double materiality” 
procedure, to include them within the Sustain-
ability Report.

•  Reviewed the material issues that arose based 
on the results of the "double materiality" pro-
cess to confirm that the indicators (qualitative 
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& numerical) that were reported, refer, at least, 
to the ESRS Topical Standards related to the 
material issues of the Sustainability Report.

•  Reviewed the claims mentioned to the To-
tal Reporting Indicators, based on the ESRS 
Topical Standards (referred in paragraph 1 
& 2) in connection with the findings of the 
above steps. In addition, the methodologies, 
and practices for extracting the results were 
reviewed and crosschecks were performed 
on the reliability and quality of the indicators 
reported in the report. These checks consist 
(not restrictively) of the following:

•  Understanding of the quality management and 
results collection processes related to the in-
dicators under consideration.

•  Review of the design of processes, systems, 
and controls for managing reliability and qual-
ity of specified information

•  Sampling of management practices and oper-
ation control, as well as evidence gathering in 
order to sufficiently ensure the completeness 
and accuracy of the claims.

•  Maintain of the appropriate documentation for 
all the aforementioned controls.

4. Review limitations
The range of the review was exclusively limited to 
the activities of CORINTH PIPEWORKS in Greece. 
No visits and interviews in stakeholders of the 
CORINTH PIPEWORKS have been conducted. 

In case of any discrepancy in the translation be-
tween Greek and English version of the Sustain-
ability Report, the Greek version shall prevail.

5.  Responsibilities of the Reporting Organization 
and Assurance Provider

The team for Sustainability of CORINTH PIPE-
WORKS carried out the Sustainability Report, thus, 
is exclusively responsible for the information and 
statements contained therein. 

The external assurance conducted, as it is defined 
in the project scope (paragraph 1), does not rep-
resent TÜV HELLAS’ opinion related to the quality 
of the Sustainability Report and its contents.

The responsibility of TÜV HELLAS is to express 
the independent conclusions on the issues as de-
fined in the project scope and in accordance to 
the relevant contract. The project was conducted 
in such a way so that TÜV HELLAS can quote to 
CORINTH PIPEWORKS administration the issues 
mentioned in this report and for no other purpose. 

6. Conclusions
Based on the project scope (paragraph 1) and in 
the context of the external assurance procedure 
followed by TÜV HELLAS, the conclusions are as 
follows:

A.  External assurance of the information disclosed 
to confirm that the Sustainability Report of 
CORINTH PIPEWORKS for 2023 has been 
prepared “In Accordance” with the European 
Sustainability Reporting Standards (ESRS)

During the external assurance project carried 
out, nothing came to the attention of TÜV HEL-
LAS which would lead to the conclusion that the 
Report does not meet to the “In Accordance” 

requirements of the European Sustainability Re-
porting Standards (ESRS), as reflected on the 
corresponding correlation ESRS content index.

B.  Control of accuracy of the claims mentioned 
for the total of the numerical indicators (ex-
cept financial data indicators) that CORINTH 
PIPEWORKS reported at the Sustainability 
Report Chapters, based on the ESRS Topical 
Standards, as well as entity specific indicators 
mentioned in the sustainability report.

Nothing has come to the attention of TÜV HELLAS 
that would lead to the conclusion of the incorrect 
gathering or transferring of data concerning the 
claims mentioned to the disclosures (indicators) 
of the ESRS Topical Standards, as well as entity 
specific indicators referred in paragraph 1, point 
B of this report (total reporting indicators).

C.  Adherence to the AA1000 AccountAbility 
Principles (Inclusivity, Materiality, Respon-
siveness & Impact) against the criteria found 
in ΑΑ1000AP (2018)

Inclusivity: Dialogue on Sustainability Issues with 
the Stakeholders
•  We have not realized any matter that causes us 

to believe that major stakeholder groups were 
excluded from consultation processes, or that 
CORINTH PIPEWORKS has not implemented 
the principle of Inclusivity in developing its 
approach to sustainability.

Materiality: Focus on the material issues related 

INDEPENDENT EXTERNAL
ASSURANCE REPORT
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to sustainability
•  We have not realized any matter that causes 

us to believe that the material issues’ definition 
approach which was followed by CORINTH 
PIPEWORKS does not provide a comprehen-
sive and balanced understanding of the ma-
terial issues.

Responsiveness: Addressing the needs and ex-
pectations of stakeholders
•  We have not realized any issue, which would 

lead us to believe that CORINTH PIPEWORKS 
has not responded timely and adequately, 
through decisions and actions, to the needs 
and expectations that emerged from the ma-
terial issues of sustainable development.

Impact: Impact of company’s activities to the 
broader ecosystems
•  We have not realized any issue which would 

lead us to believe that the CORINTH PIPE-
WORKS has not understood and managed the 
direct and indirect impacts that the material 
aspects create to the broader ecosystems.

TÜV HELLAS did not realize anything that would 
lead to the conclusion of incorrect collection or 
transfer of data (qualitative & quantitative) con-
cerning the allegations made regarding the ful-
fillment of the requirements of the Accountability 
Principles, as set out in AA1000AP (2018). Ad-
ditionally, TÜV HELLAS did not realize anything 
that would call into question the reliability and 
quality of the performance indicators related to 
the Accountability Principles.

7. Remarks
Completing the correlation table between the dis-
closures of the sustainable development report 
and other European Union regulations (according 
to Annex B of the ESRS 2 standard), would help 
to further improvement of the report.

8. Impartiality and independence of the external 
assurance team

TÜV HELLAS states its impartiality and inde-
pendence in relation to the project of CORINTH 
PIPEWORKS’ Sustainability Report external assur-
ance. TÜV HELLAS has not undertaken work with 
CORINTH PIPEWORKS and does not have any 
cooperation with the interested parties that could 
compromise the independence or impartiality of 
the findings, conclusions, or recommendations. 

TÜV HELLAS was not involved in the preparation 
of the text and data presented in the Sustainability 
Report of CORINTH PIPEWORKS.

Athens, May 17, 2024
For TÜV HELLAS (TÜV NORD)

Nestor Paparoupas
Product Manager
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Feedback form
Which Corinth Pipeworks stakeholder group do you belong to?
o   Employees  
o  Financial institution representative

o  Suppliers  
o  Local community member
o  Shareholders  
o  State or institutional  

body representative o Customers                                   
o Other: ____________________

Based on the information presented in the Sustainability Report 2023, how would you evaluate Corinth Pipeworks’  Sustainability responsibility?
o  Excellent`  
o  Good  

o  Average   
o  Needs improvement  

How easy was it to find information on topics of interest to you in the Report?
o  Very easy 
o  Quite easy 

o  Relatively easy o  Not easy at all

With respect to the information presented in the Report, how closely do you agree with the following statements?
(1) Completely disagree, (2) Disagree, (3) Neither agree/Nor disagree, (4) Agree, (5) Completely agree 

1 2 3 4 5
1. The principles and topics you consider necessary for the Company’s sustainable development are sufficiently covered

2. There is a good balance and clarity among the different Report sections

3. The structure has a nice flow, and the Report is easy to read

4. The graphical representation of the information is clear

5. The visual aspect is satisfactory and the infographics included positively enrich the Report

Please highlight any topics that have not been reported and should be included in the next Report:

Please describe your key concerns and/or issues that you have identified during your collaboration with Corinth Pipeworks.

Corinth Pipeworks

Konstantinos Tsolakidis
Sustainability Specialist

33 Amarousiou-Halandriou Street, 
15125 Marousi
Τel.: +30 210 6787516
e-mail: ktsolakidis@cpw.gr 

Please send this form to:

* Personal data is protected in compliance with the provisions of 
law on personal data protection.
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The photographs in the Report were taken by Vyronas Nikolopoulos,  
photographer Megaklis Gantzias and FBRH Consultants Ltd.

The paper used for the Report is produced from sustainable FSC-certified forests  
and plantations and contains 60% pulp from recycled paper. 

In case of any discrepancy, the English text shall prevail.   

DESIGN AND GRAPHICS
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33 Amarousiou-Halandriou Street, 151 25 Marousi
Tel.: +30 210 6787111, e-mail: info@cpw.gr

www.cpw.gr
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