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Voluntary share exchange tender offer made by Titan 

Cement International (“TCI”) to all shareholders of TITAN

TCI 

&

Listing of TCI

Type of offer: Voluntary Tender offer

 TCI is a société anonyme incorporated under the laws of Belgium. Its statutory seat is

in Belgium and its management is based in Cyprus

 Founders of TCI are core shareholders of TITAN, holding in aggregate approximately

22.49% of the TITAN ordinary shares and total voting rights

 TCI has applied for the primary listing and admission to trading of all its shares on

Euronext Brussels and for a secondary listing on Euronext Paris

 TCI also intends to apply for the secondary listing on the Athens Exchange (“ATHEX”)

 TCI has announced a new offer to acquire all of the ordinary shares and preference

shares issued by TITAN

 The proposed offer follows the voluntary share exchange offer, which lapsed on 25

January 2019 after not meeting the previously set minimum acceptance condition of

90%

 The new proposal highlights the company’s commitment to the long term strategic

direction of the Group

Significant milestone in the dynamic growth path of TITAN Group, fully reflecting its international outlook

One TCI share for each TITAN share offered to all shareholders
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The transaction’s purpose and rationale remains 

unchanged

 Facilitating the listing of TITAN Group on Euronext Brussels

 Enabling TITAN Group to fund its growth under more competitive terms

 Highlighting the commitment to TITAN Group’s strategic direction

 Transaction structure aims to enable all TITAN shareholders to become TCI shareholders

 To enhance the international nature of TITAN Group’s business activities

 Broadening TITAN Group’s funding sources

 Improving access to international debt capital markets

 Improved access to international banking institutions

 Achieve more competitive financing costs

 Link TITAN Group with a large international stock exchange:

 Offering a broader and deeper investor base and to enhance liquidity of its traded shares

Principal Objectives

 In a capital-intensive sector access to capital is crucial to future growth

 TCI believes that the TITAN Group needs to make a move that will facilitate its access to funding

under terms similar to those offered to its competitors

Access to capital
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Transaction detail and structure

Minimum Acceptance Condition (shares tendered to TCI)1

 75% of TITAN’s ordinary shares

 75% of TITAN’s preference shares

Minimum Acceptance 

Condition

Regulatory Approvals

 Approval of Prospectus by the FSMA2 and the approved Prospectus having been passported and

notified to the HCMC3

 Approval by the HCMC of the Information Circular TCI has prepared in connection with the tender

offer

 Approval by Euronext Brussels of the listing and admission of all shares of TCI to trading on the

securities market of Euronext Brussels

 TITAN shareholders will receive new ordinary shares in TCI as consideration

 Exchange ratio of one TCI share for each TITAN ordinary or preference share
The Offer

Notes: 

(1) Shares lawfully and validly tendered to TCI must correspond to 75% of Titan’s ordinary share capital and voting rights, and to 75% of Titan’s preference share capital

(2) Financial Services and Markets Authority (“FSMA”) (Belgian regulator). The Prospectus will be passported to the HCMC and the French regulator, the Autorité des marchés 

financiers (“AMF”) 

(3) Hellenic Capital Markets Commission (“HCMC”) (Greek regulator)

 Upon the listing of its shares on Euronext Brussels, TCI will adopt the corporate governance code of

Belgium

Corporate 

Governance
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Squeeze-out & sell-out and delisting

 If, at the end of the acceptance period, at least 90% of TITAN’s ordinary shares and/or 90% of its

preference shares has been tendered to TCI, TCI will (a) exercise its right to acquire the remaining

ordinary shares and/or preference shares and (b) be obliged to acquire all TITAN ordinary shares

and/or preference shares that are offered to it within a period of three months from the publication of

the results of the tender offer

 In the case of squeeze-out and/or sell-out:

 The remaining ordinary shareholders can elect to receive either ordinary shares of TCI or

€19.64 in cash

 The remaining preference shareholders can elect to receive either ordinary shares of TCI or

€18.98 in cash

 The squeeze-out and sell-out rights may be exercised only for the class of the TITAN shares in

respect of which the 90% threshold has been reached

Squeeze-out and sell-

out

 If the 90% threshold is met, the exercise of the right of squeeze-out will lead to TCI holding 100% of

one or both classes of shares. TCI intends to request the convocation of a general meeting to resolve

upon the delisting of the relevant class(es) of TITAN shares from the Athens Exchange

Delisting
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Indicative Transaction Timetable

 Prospectus approval by the FSMA

 Passporting of Prospectus into Athens (HCMC) and Paris (AMF)

Early-May 2019 

 Announcement of results of exchange offerMid-June 2019

 Admission of TCI shares to trading on Euronext Brussels, ATHEX and Euronext Paris

 Commencement of squeeze out process, if applicable

Mid-June 2019

 Announcement of Voluntary Share Exchange Tender Offer made by TCI to all shareholders of TITAN

 Submission of VTO draft Information Circular to HCMC

 Submission of Prospectus to FSMA

April 2019

 Publication of the Information Circular following approval by the HCMC

 Start of acceptance period

 Release of TITAN Board of Director’s reasoned opinion

Mid-May 2019



6 Company Presentation
April 2019

Disclaimer

This presentation has been prepared by Titan for informational purposes only. Although the information contained in this presentation has been obtained from sources which Titan 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 Titan as to or in relation to the

accuracy, reliability or completeness of any such information. Opinions expressed herein reflect the judgment of Titan as of the date of this presentation and may be subject to change without

notice if Titan becomes aware of any information, whether specific or general, which may have a material impact on any such opinions. Titan 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. This presentation is confidential and may not be

reproduced (in whole or in part) nor summarized or distributed without the prior written permission of Titan. Titan is not responsible for providing you with accounting, legal, tax or other specialist

advice and you should make your own arrangements.

This document contains forward-looking statements relating to the Group's future business, development and economic performance. It also includes statements from sources that have not been

independently verified by Titan. Such statements may be subject to a number of risks, uncertainties and other important factors, such as but not limited to:

• macroeconomic developments, in particular, periods of economic slowdown or recession and declines in demand for building materials in the markets in which the Group operates;

• fluctuations in energy, fuel prices and transportation costs;

• decreases in the availability of or increases in the cost of raw materials;

• risks inherent to operating in emerging markets;

• risks related to minority interests, minority participations and joint ventures;

• fluctuations and risks of business interruptions, including as a result of natural disasters;

• fluctuations in distribution costs;

• entry into new geographic markets, or expansion (including by means of acquisition) in existing markets;

• fluctuations in currency exchange rates and other financial market conditions;

• competition in the markets in which the Group operates;

• legislative and regulatory developments;

• delays or the Group’s inability in obtaining approvals from authorities;

• potential delays, funding challenges or cost overruns in the Group’s capital expenditure projects;

• risks from potential and on-going litigation; and

• adverse publicity and news coverage.

The information, statements and opinions contained in this document 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 securities referred to in this document and herein have not been, and will not be, registered under the Securities Act, and may not be offered or

sold in the United States absent registration under the Securities Act or pursuant to an applicable exemption from, or in a transaction not subject to, the registration requirements thereof. Any

failure to comply with the foregoing restrictions may constitute a violation of securities laws.
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