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Verification Report – UK Producer 
Case AD0068: Hydrotreated Vegetable Oil (HVO) originating in the United States of America (US)


	Period of Investigation (POI):
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	Injury Period:
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	Date of report:
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	Case team contact details:
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	Interested party verified:
	Greenergy Fuels Ltd.



For further details, please see the Notice of initiation on the public file.
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The Trade Remedies Authority (TRA) is conducting an anti-dumping investigation to determine whether “Biodiesel (or paraffinic diesel fuel / gasoil) obtained from synthesis or hydrotreatment of oils and fats of non-fossil origin, in pure form or as included in a blend, originating in the United States of America (US), (This biodiesel is commonly known as hydrotreated (hydrogenated) vegetable oil diesel (HVO), renewable diesel or green diesel.)” is being dumped into the United Kingdom (UK) from the United States of America (USA) and whether the alleged dumping is causing injury to the UK like goods Industry for biodiesel production.

More information about the case can be found on the public file: HVO originating in the United States of America - Trade Remedies Service - GOV.UK

Greenergy Fuels Ltd. (Greenergy), a sampled UK producer of like goods, returned a completed, domestic producer questionnaire (‘questionnaire submission’). Greenergy is a UK producer of waste-based biodiesel with its UK production plants located in Immingham and Teesside. Greenergy has announced a proposal to cease production at its biodiesel plant in Immingham.

The TRA sought to verify the completeness, relevance and accuracy of the information submitted. 
· We conducted an office assessment and in-person verification exercise to evaluate the completeness, relevance and accuracy of information provided in the questionnaire submission. 
· We checked information and data (information) provided for consistency with financial statements and responses against information on the company’s website, Companies House record, audited financial statements, and internal accounts for consistency.
With permission from Greenergy, we used the accounting system walkthrough as well as company and association information submitted for a previous investigation and a transition review, when considering the completeness, relevance and accuracy of the information submitted in this investigation for Sections A and B of this report. 

Based on the verification activity undertaken the TRA have a reasonable level of assurance on the completeness, relevance and accuracy of the information provided by Greenergy and we can use it for the purpose of this investigation. 
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The purpose of the TRA’s verification activity is to determine whether the information provided by interested parties is complete, relevant, and accurate and can be used in our investigation. This verification report sets out the conclusions reached for each component part that covers the scope of our work. It also provides an overall conclusion stating the level of assurance reached.

The information verified may then be considered in our assessments and analysis to determine whether dumping has occurred and if this is causing injury to the UK industry. This will form the basis for establishing appropriate measures where necessary, and to assess whether these are in the UK’s economic interest. 

We conducted verification activities onsite. The TRA did not seek to verify all information provided, but undertook the work considered appropriate and possible within the time constraints of the investigation to obtain assurance upon which to base our case decision. 

This verification report documents the work completed, providing an overview of the range and scope of verification procedures performed, for each component part that covers the scope of our work, on the information submitted by Greenergy. It details the conclusions reached regarding completeness, relevance and accuracy and provides an overall conclusion stating the level of assurance reached. 
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Greenergy must provide a non-confidential version of the verification report marked as ‘non-confidential’ in the header. 

If any information contained in the verification report is considered confidential, Greenergy should delete or redact those sections and provide a non-confidential summary of the information which has been removed. It must provide reasons as to why the particular information is considered confidential (see also public guidance). 

The non-confidential version of the verification report will be placed on the public file. 
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Please find below a summary of work completed by the TRA to determine whether the information provided by Greenergy in its questionnaire submission is complete, relevant and accurate.
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	What information was considered

	· Company details, including date of incorporation, company structure, ownership and management
· Company ownership 
· Associations with other companies 
· Main events in business history 
· Accounting practices

	If you have redacted or removed any information, please provide reasons as to why the information is considered confidential (see Confidential information):

	     

	How the information was checked

	With permission from Greenergy, we used the company and association information submitted and verified for a previous investigation and a transition review when considering the completeness, relevance and accuracy of the information in its questionnaire submission. 

We compared the questionnaire submission to the verified information in our records to ascertain if there had been any changes that should be verified. We also checked Companies House and opensource data for any updates or changes not previously reported. 

We found one significant change, which is that Trafigura acquired Greenergy Fuels Ltd. on 1 August 2024. Our understanding is that this has resulted in no new associations and no system changes relevant to this investigation, although Greenergy noted that going forward the company will be adjusting its accounting year-end date to the end of September. 

The information provided by Greenergy remained consistent, giving us a reasonable level of assurance that it can be relied upon for the purpose of this investigation.

	If you have redacted or removed any information, please provide reasons as to why the information is considered confidential (see Confidential information):

	     

	Exceptions/Findings/Adjustments

	None.

	If you have redacted or removed any information, please provide reasons as to why the information is considered confidential (see Confidential information):

	     

	Conclusions

	The information relating to company structure and associations provided by Greenergy is verifiable. Based on the work performed, we have a reasonable level of assurance that the information can be treated as complete, relevant, and accurate and can therefore be used by the TRA for the injury assessment and for any other purpose within this investigation.

	If you have redacted or removed any information, please provide reasons as to why the information is considered confidential (see Confidential information):
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	What information was considered

	· Information Technology Systems and Applications
· Accounting policies, significant risks, and chart of accounts
· Sales / customer order process and procedures
· Purchase order / invoice approval process and procedures

	If you have redacted or removed any information, please provide reasons as to why the information is considered confidential (see Confidential information):

	     

	How the information was checked

	The TRA reviewed the records of the on-site system walkthrough of Greenergy’s financial systems (Oracle Fusion, ERP; TriplePoint, ERM) that was carried out on 9 and 10 December 2024 and 19 May 2025. We reviewed the records to understand how it accounts for and records transactions from raw material purchases through to production and sales. 

The TRA asked for any changes to the accounting system. Greenergy confirmed that there have been no changessince the previous walkthroughs and the TRA is able to use previous information. Based on our review and Greenergy’s confirmation, we determined that there were no material changes to Greenergy’s accounting system since our previous systems walkthrough and review.

	If you have redacted or removed any information, please provide reasons as to why the information is considered confidential (see Confidential information):

	     

	Exceptions/Findings/Adjustments

	None.

	If you have redacted or removed any information, please provide reasons as to why the information is considered confidential (see Confidential information):

	     

	Conclusions

	Based on the work performed, we have obtained a basic understanding of the relevant accounting and associated business systems of Greenergy. This enabled us to plan appropriate verification procedures. 

	If you have redacted or removed any information, please provide reasons as to why the information is considered confidential (see Confidential information):
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	What information was considered

	· Goods description
· PCN allocations
· Internal coding system (ICS)

	If you have redacted or removed any information, please provide reasons as to why the information is considered confidential (see Confidential information):

	     

	How the information was checked

	PCN allocations and internal coding system
The TRA reviewed the method used by the company to assign PCNs to the like goods to gain a level of assurance on the accuracy of these PCNs for use in our assessments. The TRA found that Greenergy does not have an Internal Coding System (ICS) that allows the company to differentiate products at the granular level required by AD0068’s PCN structure. All Greenergy’s like goods are categorised under ‘F’ for Fatty Acid Methyl Ester (FAME). Greenergy provided periodic sample testing as the basis of its Cold Filter Plugging Point (CFPP) allocation, which the TRA found to be reasonable. For sustainability purposes, incoming feedstock to production is recorded. Greenergy records the feedstock for all sales, blended or otherwise. Greenergy demonstrated on site the mapping that records this for the POI. The TRA considers this to be reasonable. 

The like goods
FAME is a heavily regulated product. Greenergy sells its own production of FAME (as well as blends thereof) that meet EN 14214 specifications respectively, and as such the product is required to meet consistent standards. The products listed in the questionnaire submission were consistent with the specifications and production processes listed on the company’s website.

Visit to the production facility and observed operations
We visited the production facilities during a pre-initiation facilitation visit in September 2023 and were able to view the storage and preparation of raw materials, the production process, the quality control procedures, the storage of finished goods, and the site facilities available to transport products to its customers. The operations we observed were consistent with the information submitted within the questionnaire.

	If you have redacted or removed any information, please provide reasons as to why the information is considered confidential (see Confidential information):

	     

	Exceptions/Findings/Adjustments

	None. 

	If you have redacted or removed any information, please provide reasons as to why the information is considered confidential (see Confidential information):

	     

	Conclusions

	The information relating to the company’s goods provided by Greenergy is verifiable. Based on the work performed, we have a reasonable level of assurance that the information can be treated as complete, relevant and accurate and can therefore be used by the TRA for injury assessments and for any other purpose within the investigation.

	If you have redacted or removed any information, please provide reasons as to why the information is considered confidential (see Confidential information):
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	What information was considered

	Completeness of costs:
· Cost reconciliation
· Financial Statements
· Trial Balances 

Transactional testing: 
· Transaction-by-transaction of raw material purchases 
· Source documentation 
· Cost components: Direct Labour; Manufacturing Overheads, AS&G
· Depreciation 
· Cost allocations  

	If you have redacted or removed any information, please provide reasons as to why the information is considered confidential (see Confidential information):

	     

	How the information was checked

	Cost reconciliation and completeness check
To check the completeness of the cost data provided by Greenergy, we reconciled the cost data provided in the questionnaire annex upwards to the most recently audited financial statements for Greenergy Fuels Ltd., which was financial year 2024. The financial year for Greenergy is from 1st January to 31st December, which aligns with the POI for this investigation. We were able to reconcile the cost of all goods sold in the questionnaire annex to Greenergy’s 2024 audited financial statements with no material variance. Greenergy adequately explained and evidenced an immaterial adjustment found as part of this reconciliation. We reconciled the components of the cost to make and sell figures such as the feedstock – which accounted for about eighty percent (80%) of the cost to make and sell, energy, direct labour etc. as submitted in the annex back to the trial balance.

Transactional testing of costs
We checked samples of cost transactions to gain a level of assurance on the accuracy of Greenergy’s costs, for use in our assessments. We tested a sample of 33 raw materials purchases (feedstock, methanol, potassium hydroxide, kerosene and energy), 5 by-products sales, 2 months of direct labour, 8 manufacturing overhead costs including 2 samples allocated to deprecation, 5 Administration, Selling and General (AS&G) costs and 5 other direct costs. We assessed underlying documentation for selected transactions and costs for each cost element and found no material inconsistencies. To assess raw materials purchases, we requested the following documentation:
· Purchase order;
· Invoice;
· Bank receipt;
· Delivery note.

To test the remaining selected sample transactions, we requested documentation relevant to that cost, often in the form of invoices. 

We found that some raw materials purchases took place before the POI; we excluded those purchases from the investigation. Many of the raw materials transactions were part of a bulk order composed of multiple deliveries and bulk payments. For these transactions, we sampled at least two instances to gain assurance on the accuracy of multiple deliveries for each invoice and asked for a list of invoices paid. 

We found that direct labour excluded central service recharges. We suggested that Greenergy include resources needed for support staff in cost to make and sell which Greenergy agreed with and provided. 

We found some costs relating to R&D should have been excluded from cost to make and sell as it was capital in nature and it was shown included in the investments section. We advised that these costs be excluded which Greenergy agreed with and adjusted. 

Transport costs were based on actual vessel movement and volumes rather than allocated from main costs. Greenergy assigned a unit price per shipment, based on the type of transportation used, as this is the assumed cost by the traders. We checked the amount of vessel shipments and gained assurance that the assumed unit price applied was reasonable. 


	If you have redacted or removed any information, please provide reasons as to why the information is considered confidential (see Confidential information):

	     

	Exceptions/Findings/Adjustments

	None. 

	If you have redacted or removed any information, please provide reasons as to why the information is considered confidential (see Confidential information):

	     

	Conclusions

	The information relating to costs provided by Greenergy is verifiable. Based on the work performed, we have a reasonable level of assurance that the information can be treated as complete, relevant, and accurate and can therefore be used by the TRA for injury assessments and for any other purpose within the investigation.

	If you have redacted or removed any information, please provide reasons as to why the information is considered confidential (see Confidential information):
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	What information was considered

	Completeness of sales:
· Sales reconciliations 
· Financial Statements 
· Trial Balance

Transactional testing:
· Sales transactions-by-transactions
· Source documentations
· Price reductions


	If you have redacted or removed any information, please provide reasons as to why the information is considered confidential (see Confidential information):

	     

	How the information was checked

	Sales reconciliation and completeness check
To check the completeness of the sales data provided by Greenergy, we reconciled the sales data provided in the questionnaire annex upwards to the most recently audited financial statements for Greenergy Fuels Ltd., which was financial year 2024. The financial year for Greenergy is from 1st January to 31st December, which aligns with the POI for this investigation. We were able to reconcile the turnover in the questionnaire annex to Greenergy’s 2024 audited financial statements with no material variance. We found that sales of like good was duplicated in the sales reconciliation, but reconciliation agreed with no variance when the duplicated sales were excluded. 

Transactional testing
We checked samples of sales transactions to gain a level of assurance on the accuracy of Greenergy’s sales, for use in our assessments. We assessed a sample of 15 sales transactions to check the accuracy of the sales listing. We compared the source documentation for selected transactions to the information provided in the questionnaire annex and found no material inconsistencies. The documentation we compared included:
· Sales order;
· Invoice;
· Bank receipt;
· Delivery note.

During the POI, a portion of Greenergy’s own production was sold in the UK as a product blended with diesel. The product that Greenergy sent to distillate for blending with diesel may also have been blended with FAME that Greenergy purchased and imported into the UK. As a result, Greenergy cannot say with certainty that any individual sales transaction corresponds to its own production on a molecular level. Greenergy submitted the apportionment workings used to calculate the sales value and volume of its own FAME production included in blended sales during the POI. Greenergy allocated sales of its own production of FAME to the sale of blended diesel based on first in first out (FIFO) for sales to customers after the FAME had been pumped into the terminal. We reviewed the method and considered it to be reasonable. We recalculated the sales data using the source data and did not identify any issue.

Price reductions
Greenergy confirmed that there are no price reductions or rebates for domestic sales. We scrutinised the trial balance and did not find any evidence of price reductions. 

	If you have redacted or removed any information, please provide reasons as to why the information is considered confidential (see Confidential information):

	     

	Exceptions/Findings/Adjustments

	None. 

	If you have redacted or removed any information, please provide reasons as to why the information is considered confidential (see Confidential information):

	     

	Conclusions

	The information relating to sales provided by Greenergy is verifiable. Based on the work performed, we have a reasonable level of assurance that the information can be treated as complete, relevant and accurate and can therefore be used by the TRA for injury assessments and for any other purpose within the investigation.

	If you have redacted or removed any information, please provide reasons as to why the information is considered confidential (see Confidential information):
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	What information was considered

	· Turnover 
· Profitability
· Interest Expense
· Output 
· Return on investment 
· Capacity and utilisation of capacity
· Inventories/Stocks
· Productivity

	If you have redacted or removed any information, please provide reasons as to why the information is considered confidential (see Confidential information):

	     

	How the information was checked

	As the produced biodiesel makes up a small portion of Greenergy’s sales we asked Greenergy to complete its Injury section split between GFL (whole company), Production and the trading arm, i.e. three matrices. This allowed us to better understand the injury suffered by the producing arm of the business independently from the more profitable trading arm. 

Profit for production was restated to distinguish between actual costs and sales for production and sales to domestic and international customers. Finance costs for production were restated.

Greenergy provided us with the documentation and methodology to verify its data for a number of injury factors as submitted in ‘Annex 11 – Injury’ for the injury period. We have been able to verify the data provided, however, Greenergy did not provide net cash flow data. 

Turnover
We checked the accuracy of the total turnover using the trial balance data from the accounting system Greenergy submitted, along with necessary calculations. We found no issues and consider these figures to be reasonable.

Figures for Greenergy’s own production of the like goods over the POI and injury period that were sold as 100% biodiesel (PCN: R100) were obtained directly from Greenergy’s accounting system. For the blended sales to the UK, Greenergy used the same calculation methodology for the injury period as it did for the POI as explained in Section E above. Evidence was submitted for this calculation. We consider this methodology to be reasonable. We recalculated the numbers and found no error.

Profitability and interest expense
To check the accuracy of Greenergy’s profit and interest expense figures we compared the stated figures to reports from Oracle for each profit centre relevant to its FAME production. Greenergy provided the reports used in this calculation which we consider to be reasonable.

Output Volume and Value
We checked the accuracy of Greenergy’s output for use in our injury analysis. For the POI and Injury Period output volume was calculated using monthly production figures for each plant. This was then multiplied by the Argus spot price (market price) for the relevant month to achieve a calculation for output value. We consider this to be reasonable.

Capacity and utilisation of capacity
Greenergy explained in its questionnaire submission that its biodiesel plants have nameplate capacity and are registered with the Environment Agency. The Environmental Agency conducts audits to ensure that health and safety requirements are met. Capacity of the like goods here is the combined nameplate capacity for Immingham and Teesside. Capacity utilisation has been taken from actual production records and compared to nameplate capacity. We consider this to be reasonable.

Investments and return on investments (ROI)
Greenergy provided its methodology used to calculate investments and ROI.   Greenergy provided its workings which we consider to be reasonable.

Inventory
Greenergy provided its methodology used to calculate stock figures. A demonstration during verification showed how it calculated stock figures by using stocks at year end volume by using snapshot at year end of remaining balances in tanks. We reviewed this methodology and considered it to be reasonable.

Employment, median wage, and productivity 
Greenergy provided its methodology used to calculate employee numbers, median wage, and productivity. Employee figures are taken as a spot look at year end. Median wages for the injury period appeared consistent with expectation and evidenced through payroll data. Productivity was calculated as output divided by number of employees. We consider this to be reasonable.


	If you have redacted or removed any information, please provide reasons as to why the information is considered confidential (see Confidential information):

	     

	Exceptions/Findings/Adjustments

	None.

	If you have redacted or removed any information, please provide reasons as to why the information is considered confidential (see Confidential information):

	     

	Conclusions

	The information relating to injury factors provided by Greenergy is verifiable. Based on the work performed, we have a reasonable level of assurance that the information can be treated as complete, relevant, and accurate except for cashflow. The information can be used by the TRA for injury assessments and for any other purpose within the investigation.  

	If you have redacted or removed any information, please provide reasons as to why the information is considered confidential (see Confidential information):
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	What information was considered

	· Upstream, and downstream industry
· Market Share

	If you have redacted or removed any information, please provide reasons as to why the information is considered confidential (see Confidential information):

	     

	How the information was checked

	Suppliers/customers
The TRA conducted sample testing of raw material and sales transactions as part
of its downwards verification outlined in Costs and Sales (sections D and E). This
sample testing allowed us to review basic supplier and customer information like
names and location. 

Market Share
The TRA considers market share figures calculated by Greenergy using Road Transport Fuel Obligation (RTFO) data to be reasonable.


	If you have redacted or removed any information, please provide reasons as to why the information is considered confidential (see Confidential information):

	     

	Exceptions/Findings/Adjustments

	None. 

	If you have redacted or removed any information, please provide reasons as to why the information is considered confidential (see Confidential information):

	     

	Conclusions

	The information relating to economic interest provided by Greenergy is verifiable. Based on the work performed, we have a reasonable level of assurance that the information can be treated as complete, relevant, and accurate and can therefore be used by the TRA for the Economic Interest Test and for any other purpose within the investigation. 

	If you have redacted or removed any information, please provide reasons as to why the information is considered confidential (see Confidential information):
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Our verification provided an assessment of company’s structure, ownership, and financial reporting integrity. We evaluated accounting compliance, system functionality, and data accuracy through system demonstrations and transaction testing. By examining both cost and sales activities, we ensured the completeness, relevance and proper classification of reported data, supporting the reliability of the responses provided in the questionnaire. 

Greenergy provided sufficient and appropriate evidence, which enabled us to conduct verification work on a sample basis as detailed above. Based on the work performed, we have a reasonable level of assurance that the information provided in its questionnaire submission is complete, relevant and accurate for the purpose of this investigation.
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	Date and duration
	Type of meeting
	Company representatives
	TRA representatives

	18 August 2025 – 22 August 2025
	☐ remote
☒ on-site Verification
	Person 1
Person 2
Person 3 
	[redacted]
[redacted]
[redacted]
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