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• Group Sales increased by 14% to €1,892m ytd driven by increased volumes in all our regions and solid pricing levels.

• Group EBITDA at €397m ytd, up by 72% as Group’s margins restore. All regions recorded double-digit profitability 
growth on the back of increased sales volumes and pricing momentum, operational efficiencies including digitalization in 
manufacturing, improved energy mix and contained energy costs.

• Net profit more than doubled year-to-date, to €197.6m. EPS (9 months) at €2.64.

• Leverage ratio at 1.5x and S&P credit rating revised upwards to “BB” with positive outlook. Rated “BB+” by Fitch.

• CAPEX at €158m focusing on growth, energy efficiencies and logistics infrastructure projects.

• New €20m share-buyback program to start upon the termination of the existing one.

• In Q3 the Group achieved lower clinker-to-cement ratio (76.9% vs 78.4% last year) and a record high alternative fuel 
utilization (19.1%, +2 ppts) leading to a reduction of 2.1% in net specific CO2 emissions y-o-y.

• MSCI recognized again Titan as a leader in ESG, granting for 3rd year the ESG rating of “AA”. 

• Positive outlook maintained for the year, given the high demand levels across our strategic geographical footprint along 
with firm pricing and further cost performance improvements.

9 Months 2023 Highlights

Record earnings backed by robust sales in main markets
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Group Sales Group EBITDA Group NPAT

Record quarterly and 9-month earnings with all regions posting growth
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Performing at higher levels after two years of growth

Group Sales Group EBITDA

(€ m)
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Earnings rise as sales increase while energy costs decline
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In Million Euros, unless otherwise stated 9M 2023 9M 2022
Variance 

9M 23 vs 9M 22
Q3 2023 Q3 2022

Variance 

Q3 23 vs Q3 22

Sales 1,892.2 1,661.8 13.9% 663.2 626.3 5.9% 

Cost of Goods Sold -1,326.8 -1,290.8 2.8% -445.6 -481.7 -7.5%

Gross Margin (before depreciation) 565.4 371.0 52.4% 217.6 144.7 50.4% 

SG&A -172.8 -143.4 20.5% -62.5 -49.4 26.6% 

Other Income / Expense 4.1 3.6 12.0% 0.4 -0.3

EBITDA 396.7 231.3 71.5% 155.5 95.0 63.7% 

Depreciation/Impairments -110.0 -105.6 4.2% -37.7 -35.6 6.0% 

Finance Costs - Net -36.6 -26.6 37.7% -13.3 -12.0 11.0% 

Gain due to hyperinflation indexation 14.3 21.6 -33.8% 7.7 4.1 85.6% 

Impairment of indexed goodwill 0.0 -10.4 -100.0% 0.0 0.0

FX Gains/ Losses -11.1 -2.0 444.1% -2.4 -0.1

Share of profit of associates & JVs 0.6 -0.3 2.2 2.6 -15.4%

Profit Before Taxes 253.9 108.0 135.0% 111.9 54.0 107.3% 

Income Tax Net -55.1 -18.9 192.0% -23.8 -10.3 132.6% 

Non Controlling Interest -1.1 -0.1 -1.3 0.1

Net Profit after Taxes & Minorities 197.6 89.1 121.8% 86.8 43.9 97.8% 

Earnings per Share (€/share) – basic 2.642 1.171 125.7% 1.161 0.579 100.6% 
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Volumes growth across products. Domestic cement sales growth in main markets

* Intragroup product sales for processing are included in sales volumes 

(1) Cement sales include clinker and cementitious materials 

(2) Includes Brazil, does not  include  Associates 

% represents performance versus last year
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Third Quarter Sales Volume
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Earnings growth leads to stronger cashflow generation
Net debt contained despite returns to shareholders, seasonal WC needs and tax payments
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Sources and Uses of Cash

9M 2023 Operating Free Cash Flow

€160m

* Acquisitions, Interest and tax related payments are presented separately and excluded from Operating Working Capital cash movements

2022 231 11 (158) (158) 1 (56) 3 (14) (59) (199)

€-73m
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CAPEX at par with last year at €158m 
Completion of major US projects. Rise in investments in Greece and SEE

Capital Expenditure

(€ in millions)
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Kamari Kiln Line #1 Calciner

Tampa Dome

Tampa Dome

Norfolk Dome

Titan America RMC Trucks

Florida Silos 

Florida New Dragline

Kamari Calciner & UTIS

Greek New Silos

Thessaloniki Alternative Fuels

Bulgaria Alternative Fuels 

SEE Solar Energy Plants

Egypt Alternative Fuels

Major 2023 CAPEX projects
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Stable Net Debt at €765m (- €147m vs September 2022) 

Leverage ratio further dropped to 1.51x

Group Net and Gross Debt Evolution

9

(€ m)



Overview of markets performance

501First Residences Foundation Pour, Miami, USA
Credit: OneWorld Properties



• Growth in US Sales by +18,1% in $ terms (+15.5% in €) to $1,196m (€1,105m) as demand for non-residential and infrastructure works offset 

residential slowdown. 

• Strong Q3 performance generated $91m (€83m) of EBITDA (+39.5% vs Q3 2022) and led to $237m (€219m) in 9M 2023, +78.1% y-o-y.

• Price increases improved margins, but inflation and cost headwinds (labor, imports, logistics) persist. Profitability improvement also came from the 

benefits of digitalization in manufacturing, logistics investments and energy efficiencies.

• Housing shortage, continued immigration trends and payroll growth, particularly in the Southeast, positively impact private sector construction.

• Healthy DOT budgets and a historic infrastructure funding (IIJA and IRA acts) drove increased sales for infrastructure projects.

USA Sales USA EBITDA
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€-22.1m translation impact €-5.7m translation impact

In the US infrastructure spend and non-residential cover slowdown 
in residential. Pricing momentum restored margins.
Resilient pricing environment.
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$1,012.4
$1,196.0

$237.1

$133.1m

+18.1%
+78.1%
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$ 200.7

Greece & WE Sales Greece & Corporate EBITDA
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Dynamic domestic growth in Greece. Higher profitability. 
Growth in a positive economic environment
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• Sustained domestic Sales growth at high levels led to €299m (+23.7%) of Sales in Greece/WE despite slowdown at European Terminals.

• Double digit growth in domestic sales volumes, including vertically integrated activities and price increases led to double EBITDA at €52m. 

Margins also supported by higher prices on exports.

• As the economy is on a positive trajectory, construction activity in Greece continued unabated. Residential and private commercial projects as well as 
the tourism sector are experiencing growth.

• New large construction projects on the way (Thessaloniki fly-over, Motorway in Crete, new constructions in Hellinikon etc) and smaller peripheral 
projects drive market growth.
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• SEE Sales rose by 13.0% to €315m in 9M 2023 supported by rising demand in most markets.

• EBITDA at €108m (+64.1% vs 2022) driven by higher sales and cost savings through operational efficiencies in energy use, rising share of alternative 

fuels and lower electricity prices as last year’s spike has been partly reversed. 

• Domestic cement sales volumes driven by private residential as well as a different mix of projects in each country ranging from infrastructure works, 

to residential projects and commercial constructions.

$ 200.7

SEE Sales SEE EBITDA
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SEE markets captured further growth
Range of residential, commercial and infrastructure projects in our markets
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$ 200.7

EMED Sales EMED EBITDA

55.2% growth in local currency 153.4% growth in local currency

EMED suffered from currency devaluations and weak macroeconomics
Healthy demand in Turkey; Softening market in Egypt
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• EMED Sales decreased by -5.9% to €174m, impacted by severe local currency devaluations. In local currency, Sales grew by 55.2%; price 

increases in Egypt did not cover devaluation. EBITDA rose by 53.5% to €18m due to performance in Turkey.

• In Egypt the slowdown in market demand continued in Q3 across all sectors while prices weakened in € terms.

• In Turkey domestic cement volumes recorded growth driven primarily by private investments in the residential and tourism sectors. Rising prices 

offset TRY devaluation and inflated input costs. 
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Brazil – Joint Venture: Cimento Apodi profitability improved

• In 9M 2023, cement demand in Brazil reached 46.7m tons, 1.7% lower y-o-y. Both real estate and infrastructure construction slowed down 
due to the difficulty in accessing credit and high interest rates. 

• Apodi's sales volumes remained strong, increasing by 4% y-o-y mainly driven by bulk sales.

• Apodi sales and EBITDA increased by 16% and 26% respectively.

$ 1,069.3

$ 200.7 $ 200.6

9M 2023 Apodi (100%)

2023 2022

Sales (€m) 96.9 83.4

EBITDA (€m) 15.4 12.2

* Consolidated on an equity basis
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Outlook

Patras cement plant, Greece
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Outlook

• In the US, higher rates impact residential construction. Favorable demographics and low housing inventories in our
regions should make this slowdown temporary. Funds from IIJA & IRA to drive Infrastructure and non-residential
construction growth.

• Greece to continue its strong performance with new large infrastructure and smaller peripheral projects already
underway. Recent investments in alternative fuels should improve profitability.

• Southeast Europe to sustain the improved performance due to the market dynamism. Broader European
macroeconomic backdrop, remittances and FDI will affect investments in the region.

• Turkey and Egypt to continue facing macroeconomic challenges and weak currencies. Steady domestic demand is
expected in Turkey while higher use of alternative fuels in Egypt should improve the cost base.

Policy tightening and recent geopolitical developments lead to differentiated regional growth prospects.
Positive outlook maintained for the Group, given demand levels across our geographical footprint, firm
pricing and cost performance improvements.
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Group Balance Sheet 30 September 2023
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In Million Euros, unless otherwise stated 30 Sep' 23 31 Dec' 22
Variance 

Sep 23 vs Dec 22

Property, plant & equipment and inv. Property 1,707.2 1,675.7 31.5

Intangible assets and goodwill 362.5 364.7 -2.2

Investments/Other non-current assets 151.5 141.7 9.8

Non-current assets 2,221.2 2,182.1 39.1

Inventories 392.3 394.7 -2.4

Receivables and prepayments 380.7 311.8 68.9

Cash and liquid assets 87.5 105.7 -18.2

Current assets 860.5 812.2 48.3

Total Assets 3,081.7 2,994.3 87.4
Equity and reserves 1,516.2 1,394.5 121.7

Non-controlling interests 30.6 29.7 0.9

Total equity 1,546.9 1,424.3 122.6
Long-term borrowings and lease liabilities 745.5 763.6 -18.1

Deferred income tax liability 149.1 130.1 19.0

Other non-current liabilities 105.2 102.5 2.7

Non-current liabilities 999.8 996.2 3.6

Short-term borrowings and lease liabilities 107.3 139.4 -32.1

Trade payables and current liabilities 427.8 434.5 -6.7

Current liabilities 535.0 573.8 -38.8

Total Equity and Liabilities 3,081.7 2,994.3 87.4
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USA GREECE & WE SEE EMED

USA GREECE & WE SEE EMED

Sales

EBITDA

$402

+9.2%

$ 265.9

$ 41.2

Q3 Sales and Profitability by Region

$368

$65.1

$90.8

+39.5%
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By accepting this presentation, recipients acknowledge that they have read, understood and accepted the terms of this disclaimer.

This presentation (“the Presentation”) has been prepared by Titan Cement International S.A (the “Company” and together with its subsidiaries, “the Group”) is being provided for informational 
purposes only and is intended solely to facilitate a discussion with the recipient. The Presentation includes general background information about the activities of the Group at the date of the 
Presentation. The information in the Presentation is provided in summary form only and does not purport to be complete. The Presentation does not contain all the information that is or may be 
material to investors or potential investors and should not be considered as advice or a recommendation to investors or potential investors in respect of the holding, purchasing or selling of securities 
or other financial instruments and does not take into account any investor’s particular objectives, financial situation or needs. By attending the presentation or by reading the presentation slides you 
agree to be bound as follows:

The Presentation has been prepared by the Company for informational purposes only and does not constitute, or form part of, any offer or invitation to underwrite, subscribe for or otherwise acquire 
or dispose of, or any solicitation of any offer to underwrite, subscribe for or otherwise acquire or dispose of, any debt or other securities of the Company or the Group (the "Securities") and is not 
intended to provide the basis for any credit or any other third-party evaluation of Securities. If any such offer or invitation is made, it will be done so pursuant to separate and distinct offering 
materials (the "Offering Materials") and any decision to purchase or subscribe for any Securities pursuant to such offer or invitation should be made solely on the basis of such Offering Materials and 
not on the basis of the Presentation. Although the information contained in the Presentation has been obtained from sources which the Company believes to be reliable, it has not been 
independently verified and no representation or warranty, express or implied, is made and no responsibility is or will be accepted by the Company or the Group as to or in relation to the  accuracy, 
reliability or completeness of any such information. Opinions expressed herein reflect the judgment of the Company as of the date of the Presentation and may be subject to change without  notice if 
the Company becomes aware of any information, whether specific or general, which may have a material impact on any such opinions. Neither the Company nor the Group will not be responsible for 
any consequences  resulting from the use of this presentation as well as the reliance upon any opinion or statement contained herein or for any omission. Neither the Company nor the Group are 
responsible for providing you with accounting, legal, tax or other specialist  advice and you should make your own arrangements.

The Presentation may contain forward-looking statements relating to the Group’s future business, development and economic performance. It may also include statements from sources that have 
not  been independently verified by the Company. Any such forward-looking statements involve known and unknown risks, uncertainties and other factors which may cause the Group’s actual results, 
performance or achievements to be materially different from any future results, performance or achievements expressed or implied by such forward-looking statements. Any such forward-looking 
statements will be based on numerous assumptions regarding the Group’s present and future strategies and the environment in which the Group will operate in the future. Further, any forward-
looking statements will be based upon assumptions of future events which may not prove to be accurate. Any such forward-looking statements in this presentation will speak only as at the date of the 
presentation and neither the Company nor the Group assume any obligation to update or provide any additional information in relation to such forward-looking statements. 

The information, statements and opinions contained in the Presentation do not constitute an offer to sell or a solicitation of an offer to buy any securities, and are not for publication or distribution in,  
the U.S. or to persons in the U.S. (within the meaning of Regulation S under the US Securities Act of 1933, as amended (the “Securities Act”)), Canada, Japan, Australia or any other jurisdiction  where 
such distribution or offer is unlawful. Any  failure to comply with the foregoing restrictions may constitute a violation of securities laws. 

This Presentation is not allowed to be communicated, and the Presentation has not been approved, by an authorised person for the purposes of section 21 of the UK Financial Services and Markets 
Act 2000 (the FSMA). Accordingly, this Presentation is not allowed to be distributed to, and must not be passed on to, the general public in the United Kingdom. The communication of the 
Presentation is exempt from the restriction on financial promotions under section 21 of the FSMA on the basis that it is only directed at and may only be communicated to (1) those persons who are 
existing members or creditors of the Group or other persons within Article 43 of the Financial Services Act 2000 (Financial Promotion) Order 2005 and (2) any other persons to whom the Presentation 
may lawfully be communicated. The Presentation may contain confidential, material non-public information within the meaning of the securities laws, including the  EU and UK Market Abuse 
Regulations, with respect to the Company, the Group and their respective securities  and therefore, the Presentation must not be reproduced, redistributed or passed on to any other person or 
published, in whole or in part, for any purpose without the prior written consent of the Company. The Presentation is not intended for use by any person or entity other than the recipients and/or in 
any jurisdiction or country where such use would be contrary to local law or regulation. 

The Company’s registered office is Square de Meeûs 37, Office 501, 4th floor, 1000 Brussels, Belgium. 

Disclaimer
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Thank you!

We invite you to visit our corporate’s website dedicated section “Net Zero” & “Digitalization”, 

as we are shaping a more sustainable nature-positive future for all and creating an ecosystem of digital innovation.

https://www.titan-cement.com/net-zero/
https://www.titan-cement.com/digitalization/#ecosystem
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