F-cap 1

ANNUAL ACCOUNTS AND OTHER DOCUMENTS TO BE FILED IN
ACCORDANCE WITH THE BELGIAN COMPANIES AND ASSOCIATIONS

CODE
IDENTIFICATION DETAILS (at the filing date)
NAME: Titan Cement International
Legal form 1. public limited liability company
Address: Square De Mee(s Ne. 37
Postal code: 1000 Town: Brussel-Stad

Country: Belgium

Register of legal persons - commercial court: Brussel, French-speaking

Website 2:
E-mail address 2:

Company registration number 0699.936.657
DATE 2/07/2021 of filing the most recent document mentioning the date of publication of

the deed of incorporation and of the deed of amendment of the articles of association.

This filing concerns 3,

the ANNUAL ACCOUNTS in | EURO (2 decimals) |4 approved by the general meeting of 9/05/2024

the OTHER DOCUMENTS

regarding
the financial year covering the period from | 1/01/2023 | to | 31/12/2023
the preceding period of the annual accounts from | 1/01/2022 | to | 31/12/2022

The amounts for the preceding period are- / are not 5 identical to the ones previously published.

Total number of pages filed: 123 Numbers of the sections of the standard model form not filed
because they serve no useful purpose: 6.2.1, 6.2.2, 6.2.4,6.2.5, 6.3.2,6.3.4, 6.3.5, 6.3.6, 6.4.2,6.5.2, 6.12, 6.17, 9, 10, 12, 13, 14, 15

Signature Signature
(name and position) (name and position)
Michael Colakides Grigorios Dikaios
Managing Director - Group CFO Company CFO

1 Where appropriate, “in liquidation” is stated after the legal form.

2 Optional mention.

3 Tick the appropriate box(es).

4 i necessary, change to currency in which the amounts are expressed.

S Strike out what does not apply.
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| N°. | 0699.936.657 F-cap 2.1

LIST OF DIRECTORS, BUSINESS MANAGERS AND AUDITORS AND
DECLARATION REGARDING A COMPLIMENTARY REVIEW OR
CORRECTION ASSIGNMENT

LIST OF DIRECTORS, BUSINESS MANAGERS AND AUDITORS

COMPLETE LIST with surname, first names, profession, place of residence (address, number, postal code and town) and position
within the company

PAPALEXOPOULOQS Dimitrios
Andrea Zakou & Michail Paridi, MC Building 12, 2404 Egkomi, Nicosia, Cyprus

Mandate: President of the board of directors, start: 01/01/2023, end: 08/05/2025

RIRIS Kyriakos
Andrea Zakou & Michail Paridi, MC Building 12, 2404 Egkomi Nicosia, Cyprus

Mandate: Vice president of the board of directors, start: 12/05/2022, end: 08/05/2025

COBUZ Marcel
Andrea Zakou & Michail Paridi MC Building 12, 2404 Egkomi, Nicosia, Cyprus

Mandate: Director, start: 01/01/2023, end: 08/05/2025

LYN Grobler
Andrea Zakou & Michail Paridi, MC Building 12, 2404 Egkomi Nicosia, Cyprus

Mandate: Director, start: 12/05/2022, end: 08/05/2025

ARTEMIS Andreas
Andrea Zakou & Michail Paridi, MC Building 12, 2404 Egkomi Nicosia, Cyprus

Mandate: Director, start: 12/05/2022, end: 08/05/2025

PAPALEXOPOULOU Alexandra
Andrea Zakou & Michail Paridi, MC Building 12, 2404 Egkomi, Nicosia, Cyprus

Mandate: Director, start: 12/05/2022, end: 08/05/2025

COLAKIDES Michael
Andrea Zakou & Michail Paridi, MC Building 12, 2404 Egkomi, Nicosia, Cyprus

Mandate: Delegated director, start: 12/05/2022, end: 08/05/2025

TSITSIRAGOS Dimitrios
Andrea Zakou & Michail Paridi, MC Building 12, 2404 Egkomi, Nicosia, Cyprus

Mandate: Director, start: 12/05/2022, end: 08/05/2025

CANELLOPOULOS Leonidas
Andrea Zakou & Michail Paridi, MC Building 12, 2404 Egkomi, Nicosia, Cyprus

Mandate: Director, start: 12/05/2022, end: 08/05/2025
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| Nr. |0699.936.657

F-cap 2.1

LIST OF DIRECTORS, BUSINESS MANAGERS AND AUDITORS (continued from previous page)

ZARKALIS Vassilios
Andrea Zakou & Michail Paridi,MC Building 12, 2404 Egkomi, Nicosia, Cyprus

Mandate: Director, start: 12/05/2022, end: 08/05/2025

HATJISOTIRIOU Paula
Andrea Zakou & Michail Paridi, MC Building 12, 2404 Egkomi, Nicosia, Cyprus

Mandate: Director, start: 01/06/2023, end: 08/05/2025

NICOLAIDIS Natalia
Andrea Zakou & Michail Paridi, MC Building 12, 2404 Egkomi Nicosia, Cyprus

Mandate: Director, start: 12/05/2022, end: 08/05/2025

ANTHOLIS William
Andrea Zakou & Michail Paridi, MC Building 12, 2404 Egkomi, Nicosia, Cyprus

Mandate: Director, start: 12/05/2022, end: 08/05/2025

TAOUSHANI Theodora
Andrea Zakou & Michail Paridi, MC Building 12, 2404 Egkomi, Nicosia, Cyprus

Mandate: Director, start: 12/05/2022, end: 08/05/2025

DAVID Haralambos (Harry)
Andrea Zakou & Michail Parid, MC Building 12, 2404 Egkomi, Nicosia, Cyprus

Mandate: Director, start: 12/05/2022, end: 08/05/2025

PANIARAS loannis (Yanni)
Andrea Zakou & Michail Paridi, MC Buillding 12, 2404 Egkomi, Nicosia, Cyprus

Mandate: Director, start: 12/05/2022, end: 08/05/2025

Zulficar Mona
Andrea Zakou & Michail Paridi, MC Building 12, 2404 Egkomt, Nicosia, Cyprus

Mandate: Director, start: 12/05/2022, end: 30/05/2023

PWC REVISEURS D'ENTREPRISES NV  0429.501.944
Culliganlaan 5, 1830 Machelen (Bt.), Belgium

Membership number: BOO0009

Mandate: Auditor, start: 12/05/2022, end: 08/05/2025

Represented by:
1. DELANOYE Didier

Culiganiaan 5 1830 Machelen (Bt.) Belgium
, Membership number : A02154
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| N°. | 0699.936.657

F-cap 2.2

DECLARATION REGARDING A COMPLIMENTARY REVIEW OR CORRECTION ASSIGNMENT

The managing board declares that not a single audit or correction assignment has been given to a person not authorized to do so by law,
pursuant to article 5 of the law of 17 March 2019 concerning the professions of accountant and tax advisor.

The annual accounts were- / were not * audited or corrected by a certified accountant or by a company auditor who is not the statutory

auditor.

If affirmative, should be mentioned hereafter: surname, first names, profession and address of each certified accountant or company auditor

and their membership number at their Institute, as well as the nature of their assignment:

Bookkeeping of the company **,
Preparing the annual accounts **,
Auditing the annual accounts and/or
Correcting the annual accounts.

vow»

If the tasks mentioned under A or B are executed by accountants or fiscal accountants, the following information can be mentioned
hereafter: surname, first names, profession and address of each accountant or fiscal accountant and their membership number at the

Institute of Accountants and Tax advisors, as well as the nature of their assignment.

Surname, first names, profession and address

Membership number

Nature of the
assignment
(A, B, C and/or D)

*

Strike out what does not apply.
**  Optional mention.
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| N°. | 0699.936.657

F-cap 3.1

ANNUAL ACCOUNTS

BALANCE SHEET AFTER APPROPRIATION

ASSETS
FORMATION EXPENSES
FIXED ASSETS

Intangible fixed assets

Tangible fixed assets
Land and buildings
Plant, machinery and equipment
Furniture and vehicles
Leasing and other similar rights
Other tangible fixed assets

Assets under construction and advance payments

Financial fixed assets

Affiliated Companies
Participating interests
Amounts receivable
Other companies linked by participating interests
Participating interests
Amounts receivable
Other financial fixed assets
Shares

Amounts receivable and cash guarantees

Notes

6.1

6.2

6.3

6.4/
6.5.1

6.15

6.15

Codes Period Preceding period

20 1.344.422,10 3.130.030,39
21/28 2.233.745.335,62 2.265.965.544,69
21 23.200,00 34.800,00
22/27 70.800,55 120.317,38
22 29.138,24 48.431,49
23

24 41.662,31 71.885,89
25

26

27

28 2.233.651.335,07 2.265.810.427,31
280/1 2.233.626.045,87 2.265.786.405,81
280 2.233.626.045,87 2.265.786.405,81

281

282/3

282

283

284/8 25.289,20 24.021,50
284

285/8 25.289,20 24.021,50
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| N°. | 0699.936.657

F-cap 3.1

CURRENT ASSETS

Amounts receivable after more than one year

Trade debtors
Other amounts receivable

Stocks and contracts in progress
Stocks

Raw materials and consumables
Work in progress
Finished goods
Goods purchased for resale
Immovable property intended for sale
Advance payments

Contracts in progress

Amounts receivable within one year
Trade debtors
Other amounts receivable

Current investments
Own shares

Other investments
Cash at bank and in hand

Accruals and deferred income

TOTAL ASSETS

Notes

6.5.1/
6.6

6.6

Codes Period Preceding period
29/58 42.446.696,16 45.927.965,07
29

290

291

3 20.061.366,00 20.061.366,00
30/36 20.061.366,00 20.061.366,00
30/31

32

33

34 20.061.366,00 20.061.366,00

35

36

37

40/41 944.733,57 16.306.224,92
40 860.389,90 2.056.567,93

41 84.343,67 14.249.656,99
50/53 20.910.922,63 9.282.324,01
50 20.910.922,63 9.282.324,01
51/53

54/58 359.932,99 41.757,15
490/1 169.740,97 236.292,99
20/58 2.277.536.453,88 2.315.023.540,15
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| N°. | 0699.936.657

Notes

EQUITY AND LIABILITIES

EQUITY

Contributions 6.7.1

Capital

Issued capital

Uncalled capital 6
Beyond capital

Share premium account

Other

Revaluation surpluses

Reserves

Reserves not available

Legal reserve
Reserves not available statutorily
Purchase of own shares
Financial support
Other

Untaxed reserves

Available reserves

Accumulated profits (losses) (GO]

Capital subsidies

Advance to shareholders on the distribution of net
assets

PROVISIONS AND DEFERRED TAXES

Provisions for liabilities and charges
Pensions and similar obligations
Taxes
Major repairs and maintenance
Environmental obligations

Other liabilities and charges 6.8

Deferred taxes

6 Amount to be deducted from the issued capital.

7 Amount to be deducted from the other components of equity.

F-cap 3.2

Codes Period Preceding period
10/15 1.916.106.764,48 1.923.758.656,39
10/11 974.668.458,88 974.668.458,88
10 959.347.807,84 959.347.807,84
100 959.347.807,84 959.347.807,84

101

11 15.320.651,04 15.320.651,04
1100/10 15.320.651,04 15.320.651,04
1109/19

12

13 194.490.213,36 191.590.213,36
130/1 105.896.019,39 91.723.412,33
130 49.160.266,74 46.260.266,74

1311

1312 56.735.752,65 45.463.145,59

1313

1319

132

133 88.594.193,97 99.866.801,03

14 746.948.092,24 757.499.984,15
15

19

16 1.204.889,66 572.602,40
160/5 1.204.889,66 572.602,40
160 919.703,84 319.525,90
161

162

163

164/5 285.185,82 253.076,50
168
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| N°. | 0699.936.657

F-cap 3.2

Notes | Codes Period Preceding period
AMOUNTS PAYABLE 17/49 360.224.799,74 390.692.281,36
Amounts payable after more than one year 6.9 17 288.402.503,70 339.977.503,70
Financial debts 170/4 24.910.000,00 76.485.000,00
Subordinated loans 170
Unsubordinated debentures 171
Leasing and other similar obligations 172
Credit institutions 173
Other loans 174 24.910.000,00 76.485.000,00
Trade debts 175
Suppliers 1750
Bills of exchange payable 1751
Advance payments on contracts in progress 176
Other amounts payable 178/9 263.492.503,70 263.492.503,70
Amounts payable within one year 6.9 42/48 71.630.051,91 50.605.777,40
Current portion of amounts payable after more than
one year falling due within one year 42 40.486,70 690.797,98
Financial debts 43 2.630.000,00
Credit institutions 430/8
Other loans 439 2.630.000,00
Trade debts 44 2.315.118,81 2.489.257,74
Suppliers 440/4 2.315.118,81 2.489.257,74
Bills of exchange payable 441
Advance payments on contracts in progress 46
Taxes, remuneration and social security 6.9 45 1.163.296,15 980.637,58
Taxes 450/3 183.331,57 157.842,19
Remuneration and social security 454/9 979.964,58 822.795,39
Other amounts payable 47148 65.481.150,25 46.445.084,10
Accruals and deferred income 6.9 492/3 192.244,13 109.000,26
TOTAL LIABILITIES 10/49 2.277.536.453,88 2.315.023.540,15
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| N°. | 0699.936.657

F-cap 4

PROFIT AND LOSS ACCOUNT

Operating income

Turnover

Stocks of finished goods and work and contracts
in progress: increase (decrease) /)

Produced fixed assets
Other operating income

Non-recurring operating income

Operating charges

Goods for resale, raw materials and consumables
Purchases
Stocks: decrease (increase) /)

Services and other goods
Remuneration, social security and pensions HI-)

Amortisations of and other amounts written down on
formation expenses, intangible and tangible fixed
assets

Amounts written down on stocks, contracts in progress

and trade debtors: additions (write-backs) /)
Provisions for liabilities and charges: appropriations (uses
and write-backs) (/)

Other operating charges

Operating charges reported as assets under
restructuring costs )

Non-recurring operating charges

Operating profit (loss) QU0

Notes

6.10

6.10
6.12

6.10

6.10

6.10
6.10

6.12

Codes Period Preceding period
70/76A 4.037.843,66 4.925.022,77
70

71

72

74 4.037.843,66 4.925.022,77
76A

60/66A 11.924.780,71 10.946.175,18
60

600/8

609

61 4.330.269,05 4.909.215,70
62 5.217.831,66 4.291.193,60
630 1.726.731,20 1.725.577,51
631/4

635/8 632.287,26 -5.432,83
640/8 17.661,54 25.621,20
649

66A

9901 -7.886.937,05 -6.021.152,41
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| N°. | 0699.936.657

F-cap 4

Financial income
Recurring financial income
Income from financial fixed assets
Income from current assets

Other financial income

Non-recurring financial income

Financial charges
Recurring financial charges
Debt charges

Amounts written down on current assets other than
stocks, contracts in progress and trade debtors:
additions (write-backs)

/6

Other financial charges

Non-recurring financial charges

Profit (Loss) for the period before taxes

()
Transfer from deferred taxes
Transfer to deferred taxes
Income taxes on the result /)
Taxes

Adjustment of income taxes and write-back of tax
provisions

Profit (Loss) of the period HI(-)

Transfer from untaxed reserves

Transfer to untaxed reserves

Profit (Loss) of the period available for appropriation (+)/(-)

Notes

6.11

6.12

6.11

6.12

6.13

Codes Period Preceding period
75/76B 65.227.540,77 594.975.954,79
75 65.227.540,77 594.975.954,79
750 61.833.290,47 591.975.642,02
751
752/9 3.394.250,30 3.000.312,77
76B
65/66B -496.689,41 2.362.541,14
65 -496.689,41 2.362.541,14
650 1.116.091,89 1.476.151,84
651 -1.679.116,60 767.173,79
652/9 66.335,30 119.215,51
66B
9903 57.837.293,13 586.592.261,24
780
680
67177 8.035,09 1.178,48
670/3 8.035,09 1.178,48
77
9904 57.829.258,04 586.591.082,76
789
689
9905 57.829.258,04 586.591.082,76
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| N°. | 0699.936.657

F-cap 5

APPROPRIATION ACCOUNT

Profit (Loss) to be appropriated
Profit (Loss) of the period available for appropriation
Profit (Loss) of the preceding period brought forward
Transfers from equity
from contributions
from reserves
Appropriations to equity
to contributions
to legal reserve
to other reserves
Profit (loss) to be carried forward
Shareholders' contribution in respect of losses
Profit to be distributed
Compensation for contributions
Directors or managers
Employees

Other beneficiaries

(6
(M6
(A6

(6

Codes

Period

Preceding period

9906
(9905)
14P

791/2

791
792

691/2
691
6920
6921

(14)
794
694/7
694
695
696
697

815.329.242,19
57.829.258,04
757.499.984,15

2.900.000,00

2.900.000,00

746.948.092,24

65.481.149,95
65.481.149,95

833.274.622,09
586.591.082,76
246.683.539,33

29.329.554,14

29.329.554,14

757.499.984,15

46.445.083,80
46.445.083,80
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| N°. | 0699.936.657

F-cap 6.1

NOTES ON THE ACCOUNTS

STATEMENT OF FORMATION, CAPITAL INCREASE OR INCREASE OF CONTRIBUTIONS EXPENSES,

LOAN ISSUE EXPENSES AND RESTRUCTURING COSTS

Net book value at the end of the period
Movements during the period

New expenses incurred

Amortisation

Other

Net book value at the end of the period

Of which
Formation, capital increase or increase of contributions
expenses, loan issue expenses and other formation expenses

Restructuring costs

(6

Codes Period Preceding period
20P XXXXXXKXXXXXXXX 3.130.030,39
8002
8003 1.785.608,29
8004
(20) 1.344.422,10
200/2
204
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| N°. | 0699.936.657

F-cap 6.2.3

CONCESSIONS, PATENTS LICENSES, KNOW-HOW, BRANDS
AND SIMILAR RIGHTS

Acquisition value at the end of the period

Movements during the period
Acquisitions, including produced fixed assets
Sales and disposals

Transfers from one heading to another (QUO]

Acquisition value at the end of the period

Amortisations and amounts written down at the end of the period

Movements during the period
Recorded
Written back
Acquisitions from third parties
Cancelled owing to sales and disposals

Transfers from one heading to another (+)I(-)

Amortisations and amounts written down at the end of the period

NET BOOK VALUE AT THE END OF THE PERIOD

Codes Period Preceding period
8052P XXXXXXXXXXKXXXXX 58.000,00
8022

8032

8042

8052 58.000,00

8122P XXXXXXXXXXXXXXX 23.200,00
8072 11.600,00

8082

8092

8102

8112

8122 34.800,00

211 23.200,00
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| N°. | 0699.936.657

F-cap 6.3.1

STATEMENT OF TANGIBLE FIXED ASSETS

LAND AND BUILDINGS

Acquisition value at the end of the period
Movements during the period

Acquisitions, including produced fixed assets

Sales and disposals

Transfers from one heading to another
Acquisition value at the end of the period

Revaluation surpluses at the end of the period

Movements during the period
Recorded
Acquisitions from third parties
Cancelled

Transferred from one heading to another

Revaluation surpluses at the end of the period

Amortisations and amounts written down at the end of the period
Movements during the period

Recorded

Written back

Acquisitions from third parties
Cancelled owing to sales and disposals

Transferred from one heading to another
Amortisations and amounts written down at the end of the period

NET BOOK VALUE AT THE END OF THE PERIOD

(6

(6

(6

Codes

Period

Preceding period

8191P

8161
8171
8181
8191

8251P

8211
8221
8231
8241

8251

8321P

8271
8281
8201
8301
8311

8321
(22)

XXXXXXXXXXXXXXX

96.466,24

XXXXXXXXXXXXXXX

XXXXXXXXXXXXXXX

19.293,25

67.328,00
29.138,24

96.466,24

48.034,75
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| N°. | 0699.936.657

F-cap 6.3.3

FURNITURE AND VEHICLES

Acquisition value at the end of the period

Movements during the period
Acquisitions, including produced fixed assets
Sales and disposals

Transfers from one heading to another (+)I(-)
Acquisition value at the end of the period
Revaluation surpluses at the end of the period

Movements during the period
Recorded
Acquisitions from third parties
Cancelled
Transfers from one heading to another +)I(-)

Revaluation surpluses at the end of the period

Amortisations and amounts written down at the end of the period
Movements during the period

Recorded

Written back

Acquisitions from third parties

Cancelled owing to sales and disposals

Transfers from one heading to another )

Amortisations and amounts written down at the end of the period

NET BOOK VALUE AT THE END OF THE PERIOD

Codes Period Preceding period
8193P XXXXXXXXXXKXXXXX 177.794,01
8163 5.733,63

8173

8183

8193 183.527,64

8253P XXXXXXXXXXXXXXXK

8213

8223

8233

8243

8253

8323P XXXXXXXXXXXXXXX 105.908,12
8273 35.957,21

8283

8293

8303

8313

8323 141.865,33

(24) 41.662,31
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| N°. | 0699.936.657

F-cap 6.4.1

STATEMENT OF FINANCIAL FIXED ASSETS

AFFILIATED COMPANIES - PARTICIPATING INTERESTS AND
SHARES

Acquisition value at the end of the period
Movements during the period
Acquisitions
Sales and disposals
Transfers from one heading to another ()
Acquisition value at the end of the period
Revaluation surpluses at the end of the period

Movements during the period
Recorded
Acquisitions from third parties
Cancelled

Transferred from one heading to another +)I(-)

Revaluation surpluses at the end of the period

Amounts written down at the end of the period
Movements during the period

Recorded

Written back

Acquisitions from third parties
Cancelled owing to sales and disposals

Transferred from one heading to another ()

Amounts written down at the end of the period

Uncalled amounts at the end of the period
Movements during the period ()

Uncalled amounts at the end of the period
NET BOOK VALUE AT THE END OF THE PERIOD

AFFILIATED COMPANIES - AMOUNTS RECEIVABLE
NET BOOK VALUE AT THE END OF THE PERIOD

Movements during the period
Appropriations
Repayments
Amounts written down
Amounts written back
Exchange differences +)I(-)

Other movements )
NET BOOK VALUE AT THE END OF THE PERIOD

ACCUMULATED AMOUNTS WRITTEN DOWN ON AMOUNTS
RECEIVABLE AT END OF THE PERIOD

Codes

Period

Preceding period

8391P

8361
8371
8381

8391
8451P

8411
8421
8431
8441

8451

8521P

8471
8481
8491
8501
8511

8521

8551P
8541
8551

(280)

281P

8581
85901
8601
8611
8621
8631

(281)

8651

XXXXXXXXXXXXXXX

32.160.359,94

2.233.626.045,87

XXXXXXXXXXXXXXX

XXXXXXXXXXXXXXX

XXXXXXXXXXXXXXX

2.233.626.045,87

2.265.786.405,81

XXXXXXXXXXXXXXX
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| N°. | 0699.936.657

F-cap 6.4.3

OTHER COMPANIES - PARTICIPATING INTERESTS AND
SHARES

Acquisition value at the end of the period

Movements during the period
Acquisitions
Sales and disposals

Transfers from one heading to another
Acquisition value at the end of the period
Revaluation surpluses at the end of the period

Movements during the period
Recorded
Acquisitions from third parties
Cancelled
Transferred from one heading to another

Revaluation surpluses at the end of the period

Amounts written down at the end of the period
Movements during the period
Recorded
Written back
Acquisitions from third parties
Cancelled owing to sales and disposals
Transferred from one heading to another

Amounts written down at the end of the period

Uncalled amounts at the end of the period
Movements during the period

Uncalled amounts at the end of the period
NET BOOK VALUE AT THE END OF THE PERIOD

OTHER COMPANIES - AMOUNTS RECEIVABLE
NET BOOK VALUE AT THE END OF THE PERIOD

Movements during the period
Appropriations
Repayments
Amounts written down
Amounts written back
Exchange differences

Other movements

NET BOOK VALUE AT THE END OF THE PERIOD

ACCUMULATED AMOUNTS WRITTEN DOWN ON AMOUNTS
RECEIVABLE AT END OF THE PERIOD

(6

(6

(6

(6

(6
(6

Codes

Period

Preceding period

8393P

8363
8373
8383

8393
8453P

8413
8423
8433
8443

8453

8523P

8473
8483
8493
8503
8513

8523

8553P
8543
8553

(284)

285/8P

8583
8593
8603
8613
8623
8633

(285/8)

8653

XXXXXXXXXXXXXXX

XXXXXXXXXXXXXXX

XXXXXXXXXXXXXXX

XXXXXXXXXXXXXXX

XXXXXXXXXXXXXXX

24.021,50

4.767,00
3.499,30

25.289,20
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| N°. | 0699.936.657

F-cap 6.5.1

PARTICIPATING INTERESTS INFORMATION

PARTICIPATING INTERESTS AND OTHER RIGHTS IN OTHER COMPANIES

The following list mentions the companies in which the company holds a participating interest (recorded in headings 280 and 282 of assets),
as well as the companies in which the company holds rights (recorded in headings 284 and 51/53 of assets) for an amount of at least 10%
of the capital, the equity or a class of shares of the company.

NAME, full address of the REGISTERED
OFFICE and, for an entity governed by
Belgian law, the COMPANY
REGISTRATION NUMBER

Rights held

Data extracted from the most recent annual accounts

Nature

Directly

Subs-
idiaries

Number %

%

Annual Cur-
accounts  |rency
as per code

Equity

Net result

(#)or()

(in units)

Titan Cement Company S.A.

None

22A Halkidos Street
11143 Athens
Greece

TITAN GLOBAL FINANCE PLC

None

12 SHED, KING GEORGE DOCK .
HULL HU9 5PR

United Kingdom

Tithys Holdings limited

None

Andrea Zakou & Michail Paridi , MC
building 12

2404 Egkomi Nicosia

Cyprus

Voting rights

Voting rights

Voting rights

84.632.527 99,99

12.500.000 | 100,00

7.000 | 100,00

0,00

0,00

0,00

31/12/2022 EUR

31/12/2022 EUR

31/12/2022 EUR

495.063.000

51.880.000

825.561.115

491.543.000

2.542.000

19.863.703
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F-cap 6.6

CURRENT INVESTMENTS AND ACCRUALS AND DEFERRED INCOME

CURRENT INVESTMENTS - OTHER INVESTMENTS

Shares and investments other than fixed income investments
Shares — Book value increased with the uncalled amount
Shares — Uncalled amount

Precious metals and works of art
Fixed-income securities
Fixed income securities issued by credit institutions

Term accounts with credit institutions
With a remaining term or notice
up to one month
between one month and one year

over one year

Other investments not mentioned above

ACCRUALS AND DEFERRED INCOME
Allocation of account 490/1 of assets if the amount is significant

Insurance costs

Other deferred charges

Codes

Period

Preceding period

51

8681
8682
8683

52
8684
53

8686
8687
8688

8689

Period

68.288,08
101.452,08
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F-cap 6.7.1

STATEMENT OF CAPITAL AND SHAREHOLDERS' STURCTURE

STATEMENT OF CAPITAL
Capital

Issued capital at the end of the period

Issued capital at the end of the period

Modifications during the period

Composition of the capital
Share types
Shares without nominal value designation

Registered shares
Shares dematerialized

Unpaid capital
Uncalled capital
Called up capital, unpaid

Shareholders that still need to pay up in full

Own shares

Held by the company itself
Amount of capital held
Number of shares

Held by a subsidiary
Amount of capital held

Number of shares

Commitments to issuing shares

Owing to the exercise of conversion rights

Amount of outstanding convertible loans

Amount of capital to be subscribed

Corresponding maximum number of shares to be issued
Owing to the exercise of subscription rights

Number of outstanding subscription rights

Amount of capital to be subscribed

Corresponding maximum number of shares to be issued

Authorised capital not issued

Codes Period Preceding period
100P XXXXXXXXXXXXXX 959.347.807,84
(100) 959.347.807,84

Codes Period Number of shares

959.347.807,84 78.325.475

8702 XXXXXXXXXXXXXX 6.705.555
8703 XXXXXXXXXXXXXX 71.619.920

Codes Uncalled amount Called up amount, unpaid
(101) XXXXXXXXXXXXXX
8712 XXXXXXXXXXXXXX

Codes Period

8721 15.785.851,00
8722 1.288.828
8731 31.761.685,00
8732 2.593.167
8740

8741

8742

8745

8746

8747

8751 959.347.807,84
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Codes Period
Shares issued, non-representing capital
Distribution
Number of shares 8761
Number of voting rights attached thereto 8762
Allocation by shareholder
Number of shares held by the company itself 8771
Number of shares held by its subsidiaries 8781
Period

ADDITIONAL NOTES REGARDING CONTRIBUTIONS (INCLUDING CONTRIBUTIONS IN THE FORM OF
SERVICES OR KNOW-HOW)
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F-cap 6.7.2

SHAREHOLDERS' STRUCTURE OF THE COMPANY AT YEAR-END CLOSING DATE

As reflected in the notifications received by the company pursuant to article 7:225 of the Belgian Companies and Associations Code, article
14 fourth paragraph of the law of 2 May 2007 on the publication of major holdings and article 5 of the Royal Decree of 21 August 2008 on

further rules for certain multilateral trading facilities.

NAME of the persons who hold rights of the company, together with the
ADDRESS (of the registered office, in the case of a legal person) and the
COMPANY REGISTRATION NUMBER, in the case of an company
governed by Belgian law

Rights held

Nature

Number of voting rights

Attached to
securities

Not attached
to securities

%

E.D.Y.V.E.M. public company LTD and TCI founders and Paul and
Alexandra Canellopoulos Foundation acting in consert

Andrea Zakou & Michail Paridi, MC building 12
2404 Egkomi Nicosia
Cyprus

Voting rights

38.565.904

49,24

FMR LLC

The Corporation Trust Center, Orange Street 1209
19801 Delaware

United Kingdom

Voting rights

7.827.422

9,99

Titan Cement Company SA
Halkidos Street 22A

Athene

Greece

Voting rights

2.593.167

3,31
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PROVISIONS FOR OTHER LIABILITIES AND CHARGES

Period

ALLOCATION OF ACCOUNT 164/5 OF LIABILITIES IF THE AMOUNT IS SIGNIFICANT

Provision for employee severance pay 285.185,82
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| F-cap 6.9

STATEMENT OF AMOUNTS PAYABLE AND ACCRUALS AND DEFERRED INCOME (LIABILITIES)

BREAKDOWN OF AMOUNTS PAYABLE WITH AN ORIGINAL TERM OF MORE THAN
ONE YEAR, ACCORDING TO THEIR RESIDUAL MATURITY

Current portion of amounts payable after more than one year falling due within one year

Financial debts
Subordinated loans
Unsubordinated debentures
Leasing and other similar obligations
Credit institutions
Other loans
Trade debts
Suppliers
Bills of exchange payable
Advance payments on contracts in progress

Other amounts payable

Total current portion of amounts payable after more than one year falling due within one year

Amounts payable with a remaining term of more than one year, yet less than 5 years
Financial debts
Subordinated loans
Unsubordinated debentures
Leasing and other similar obligations
Credit institutions
Other loans
Trade debts
Suppliers
Bills of exchange payable
Advance payments on contracts in progress

Other amounts payable

Total amounts payable with a remaining term of more than one year, yet less than 5 years

Amounts payable with a remaining term of more than 5 years
Financial debts
Subordinated loans
Unsubordinated debentures
Leasing and other similar obligations
Credit institutions
Other loans
Trade debts
Suppliers
Bills of exchange payable
Advance payments on contracts in progress

Other amounts payable

Amounts payable with a remaining term of more than 5 years

Codes

Period

8801
8811
8821
8831
8841
8851
8861
8871
8881
8891
8901

(42)

8802
8812
8822
8832
8842
8852
8862
8872
8882
8892
8902

8912

8803
8813
8823
8833
8843
8853
8863
8873
8883
8893
8903

8913

40.486,70
40.486,70

24.910.000,00

24.910.000,00

263.492.503,70

288.402.503,70
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F-cap 6.9

AMOUNTS PAYABLE GUARANTEED (included in accounts 17 and 42/48 of liabilities)

Amounts payable guaranteed by the Belgian government agencies

Financial debts
Subordinated loans
Unsubordinated debentures
Leasing and other similar obligations
Credit institutions
Other loans
Trade debts
Suppliers
Bills of exchange payable
Advance payments on contracts in progress
Remuneration and social security

Other amounts payable

Total of the amounts payable guaranteed by the Belgian government agencies

Amounts payable guaranteed by real securities given or irrevocably promised by the
company on its own assets

Financial debts
Subordinated loans
Unsubordinated debentures
Leasing and other similar obligations
Credit institutions
Other loans
Trade debts
Suppliers
Bills of exchange payable
Advance payments on contracts in progress
Taxes, remuneration and social security
Taxes
Remuneration and social security

Other amounts payable

Total amounts payable guaranteed by real securities given or irrevocably promised by the
company on its own assets

TAXES, REMUNERATION AND SOCIAL SECURITY

Taxes(headings 450/3 and 178/9 of liabilities)
Outstanding tax debts
Accruing taxes payable

Estimated taxes payable

Remuneration and social security (headings 454/9 and 178/9 of liabilities)
Amounts due to the National Social Security Office

Other amounts payable in respect of remuneration and social security

Codes

Period

8921
8931
8941
8951
8961
8971
8981
8991
9001
9011
9021
9051

9061

8922
8932
8942
8952
8962
8972
8982
8992
9002
9012
9022
9032
9042
9052

9062

Codes

Period

9072
9073
450

9076
9077

183.331,57
680,52

28.078,74
951.885,84
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Period
ACCRUALS AND DEFERRED INCOME
Allocation of heading 492/3 of liabilities if the amount is significant
Miscellaneous fees 192.244,13
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OPERATING RESULTS

Codes Period Preceding period
OPERATING INCOME
Net turnover
Allocation by categories of activity
Allocation by geographical market
Other operating income
Operating subsidies and compensatory amounts received from
public authorities 740
OPERATING CHARGES
Employees for whom the company submitted a DIMONA declaration or
who are recorded in the general personnel register
Total number at the closing date 9086 1 2
Average number of employees calculated in full-time equivalents 9087 0,7 0,8
Number of actual hours worked 9088 1.220 1.299
Personnel costs
Remuneration and direct social benefits 620 3.979.935,85 3.169.517,65
Employers' contribution for social security 621 767.443,55 676.451,69
Employers' premiums for extra statutory insurance 622
Other personnel costs 623 470.452,26 445.224,26
Retirement and survivors' pensions 624
Codes Period Preceding period
Provisions for pensions and similar obligations
Appropriations (uses and write-backs) ) 635 600.177,94 -21.794,60
Depreciations
On stock and contracts in progress
Recorded 9110
Written back 9111
On trade debtors
Recorded 9112
Written back 9113
Provisions for liabilities and charges
Appropriations 9115 632.287,26
Uses and write-backs 9116 5.432,83
Other operating charges
Taxes related to operation 640 1.844,30 1.908,13
Other 641/8 15.817,24 23.713,07
Hired temporary staff and personnel placed at the company’s
disposal
Total number at the closing date 9096
Average number calculated in full-time equivalents 9097
Number of actual hours worked 9098
Costs to the company 617
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F-cap 6.11

FINANCIAL RESULTS

RECURRING FINANCIAL INCOME

Other financial income

Subsidies paid by public authorities, added to the profit and loss account

Capital subsidies

Interest subsidies
Allocation of other financial income

Exchange differences realized
Other
Realized exchange difference

Guarantee commissions

RECURRING FINANCIAL CHARGES

Depreciation of loan issue expenses
Capitalised interests

Depreciations on current assets
Recorded
Written back

Other financial charges

Amount of the discount borne by the company, as a result of negotiating

amounts receivable
Provisions of a financial nature
Appropriations
Uses and write-backs
Allocation of other financial costs

Exchange differences realized

Results from the conversion of foreign currencies

Other
Realized exchange loss

Bank charges

Codes Period Preceding period
9125
9126
754
449,66 150,80
3.043.278,62 3.000.161,97
6501 125.727,55 102.183,53
6502
6510 767.173,79
6511 1.679.116,60
653
6560
6561
654
655
1.724,76 1.017,40
64.610,54 118.198,11
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TAXES
Codes Period
INCOME TAXES
Income taxes on the result of the period 9134 6.783,12
Income taxes paid and withholding taxes due or paid 9135 6.863,12
Excess of income tax prepayments and withholding taxes paid recorded under assets 9136 80,00
Estimated additional taxes 9137
Income taxes on the result of prior periods 9138 1.251,97
Additional income taxes due or paid 9139 1.251,97
Additional income taxes estimated or provided for 9140
Major reasons for the differences between pre-tax profit, as it results from the annual accounts,
and estimated taxable profit
Period
Influence of non-recurring results on income taxes on the result of the period
Codes Period
Sources of deferred taxes
Deferred taxes representing assets 9141 11.612.141,00
Accumulated tax losses deductible from future taxable profits 9142 11.612.141,00
Deferred taxes representing liabilities 9144
Allocation of deferred taxes representing liabilities
Codes Period Preceding period
VALUE-ADDED TAXES AND TAXES BORNE BY THIRD PARTIES
Value-added taxes charged
To the company (deductible) 9145 62.904,00 225.500,56
By the company 9146 581,00 552,00
Amounts withheld on behalf of third party by way of
Payroll withholding taxes 9147 557.175,00 468.440,00
Withholding taxes on investment income 9148 6.103,00
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RIGHTS AND COMMITMENTS NOT REFLECTED IN THE BALANCE SHEET
Codes Period
PERSONAL GUARANTEES PROVIDED OR IRREVOCABLY PROMISED BY THE COMPANY AS
SECURITY FOR DEBTS AND COMMITMENTS OF THIRD PARTIES 9149 1.333.619.856,00
Of which
Bills of exchange in circulation endorsed by the company 9150
Bills of exchange in circulation drawn or guaranteed by the company 9151
Maximum amount for which other debts or commitments of third parties are guaranteed by the
company 9153 1.333.619.856,00
REAL GUARANTEES
Real guarantees provided or irrevocably promised by the company on its own assets as security
of debts and commitments of the company
Mortgages
Book value of the immovable properties mortgaged 91611
Amount of registration 91621
For irrevocable mortgage mandates, the amount for which the agent can take
registration 91631
Pledging of goodwill
Maximum amount up to which the debt is secured and which is the subject of 91711
registration
For irrevocable mandates to pledge goodwill, the amount for which the agent can take the
inscription 91721
Pledging of other assets or irrevocable mandates to pledge other assets
Book value of the immovable properties mortgaged 91811
Maximum amount up to which the debt is secured 91821
Guarantees provided or irrevocably promised on future assets
Amount of assets in question 91911
Maximum amount up to which the debt is secured 91921
Vendor's privilege
Book value of sold goods 92011
Amount of the unpaid price 92021
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Codes Period
Real guarantees provided or irrevocably promised by the company on its own assets as security
of debts and commitments of third parties
Mortgages
Book value of the immovable properties mortgaged 91612
Amount of registration 91622
For irrevocable mortgage mandates, the amount for which the agent can take
registration 91632
Pledging of goodwill
Maximum amount up to which the debt is secured and which is the subject of registration 91712
For irrevocable mandates to pledge goodwill, the amount for which the agent can take the
inscription 91722
Pledging of other assets or irrevocable mandates to pledge other assets
Book value of the immovable properties mortgaged 91812
Maximum amount up to which the debt is secured 91822
Guarantees provided or irrevocably promised on future assets
Amount of assets in question 91912
Maximum amount up to which the debt is secured 91922
Vendor’s privilege
Book value of sold goods 92012
Amount of the unpaid price 92022
Codes Period
GOODS AND VALUES, NOT REFLECTED IN THE BALANCE SHEET, HELD BY THIRD PARTIES IN
THEIR OWN NAME BUT FOR THE BENEFIT AND AT THE RISK OF THE COMPANY
SUBSTANTIAL COMMITMENTS TO ACQUIRE FIXED ASSETS
SUBSTANTIAL COMMITMENTS TO DISPOSE OF FIXED ASSETS
FORWARD TRANSACTIONS
Goods purchased (to be received) 9213
Goods sold (to be delivered) 9214
Currencies purchased (to be received) 9215
Currencies sold (to be delivered) 9216
Period
COMMITMENTS RELATING TO TECHNICAL GUARANTEES IN RESPECT OF SALES OR SERVICES
Period

AMOUNT, NATURE AND FORM CONCERNING LITIGATION AND OTHER IMPORTANT COMMITMENTS
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F-cap 6.14

SETTLEMENT REGARDING THE COMPLEMENTARY RETIREMENT OR SURVIVORS' PENSION FOR PERSONNEL AND BOARD

MEMBERS

Brief description

See below

Measures taken to cover the related charges

See below

PENSIONS FUNDED BY THE COMPANY ITSELF

Estimated amount of the commitments resulting from past services

Methods of estimation

Certain labor legislation requires that the payment of retirement indemnities is based on the number
of years of service to the Company by the employees and on their remuneration .These retirement
indemnities are unfunded and the liabilities arising from such obligations are actuarially valued by an
independent firm of actuaries .using the projected unit credit method. The last actuarial valuation
was undertaken in December 2023. The principal actuarial assumptions used were discount rates of
3,6% as of 31/12/2023 with time weighted average duration 7,52 years, according to the market
condition as of 31/12/2023 and future salary increase of 2,2%

Code Period
9220 285.186,18
Period

NATURE AND FINANCIAL IMPACT OF SIGNIFICANT EVENTS AFTER THE CLOSING DATE not reflected in

the balance sheet or income statement
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Period
COMMITMENTS TO PURCHASE OR SALE AVAILABLE TO THE COMPANY AS ISSUER OF OPTIONS FOR
SALE OR PURCHASE
Aiming to align the long-term personal goals of the executive members of the Board of Directors , other 919.703,00

senior executives as well as executives in other companies of Titan Cement Group ,with the interests of the
Group and its shareholders,

Titan Cement Company S.A. had adopted since 2000 stock option plans, which were all linked to Group
performance.

All relevant plans (2000, 2004, 2007, 2010, 2014 and 2017) had been approved by the General Meeting of
Shareholders and provided a three-year maturity period. All plans were conditional on achievement of
specific targets.

Non-executive directors have never participated in these plans. The plans discouraged high-risk behavior of
executive directors and senior executives.

The Extraordinary General Meeting of the Company's Shareholders of 13 May 2019 approved, subject to
Completion of the Tender Offer, the amendment of the existing stock option plans, namely to replace the
stock options on Titan Cement Company S.A. shares

by stock options on shares of the Company, without otherwise amending the terms and conditions of the
plans. As a result, one plan (2017) is currently under implementation by stock options on shares of the
Company.

As the previous plans did, the 2017 plan favors the long-term retention of a significant number of Company
shares by the executive directors/senior executives.

In line with this principle, the plan's beneficiaries are encouraged to retain a

reasonable value (corresponding to a percentage of their annual base salary) in Company shares, depending
on their

hierarchical level; non-compliance with the above

principle can be considered as an unfavorable factor for the determination of future grants

2020 Long-term Incentive plan

On 13 May 2019, the Extraordinary General Meeting of TCI approved a new long-term incentive plan. One
year after, on 14 May 2021, the Annual General Meeting of TClI included it in the Remuneration Policy.
Participants of the plan are the executive members of the Board of Directors of TCI, the executives of TCI, as
well as executives, in other companies of Titan Cement Group.

The awards may also be granted selectively to a limited number of employees who stand out on a continuous
basis for their outstanding performance and high potential for development.

Under the plan, participants are granted awards for nil consideration in the form of a conditional grant of TCI
shadow shares in April (or later) of each year. The awards have no dividend or voting rights.

The value of the shadow share is equal to the average TCI share closing price on Euronext Brussels during
the last seven trading days of March of the grant year. The vesting period of the awards is as follows:

a) 50% at the completion of a three-year period and

b) 50% at the completion of a four-year period

The awards vest at the designated dates, provided that the participants are still working in the Company or in
any other employer company of the Group, or are still serving as an executive Director in the Company's
Board of Directors.

2021 Deferred Compensation Plan

On 22 March 2021, the Board of Directors of TCI approved a Deferred Compensation Plan ("DCP 2021"s )
aiming at further aligning the Senior Executives' long-term interests with those of shareholders.
The DCP 2021 substitutes 20% of the long-term incentive plan of the eligible executives.

Under the plan, participants are granted awards for nil consideration in the form of a conditional grant of TCI
shadow shares in April (or later) of each year. The awards have no dividend or voting rights.

The number of the shadow shares granted to each patrticipant is determined by the award amount and the
value of the shadow share.

The value of the shadow share is equal to the average TCI share closing price on Euronext Brussels during
the last seven trading days of March of the grant year. The vesting period of the awards is at the completion
of a three-year period.

The awards vest at the designated dates, provided that the participants are still working in TCI or in any other
employer company of the Group, or are still serving as an executive Director in the Board of Directors of TCI.
After the completion of the three-year vesting period, the final number of shadow shares that will vest
depends on two criteria, both of which contribute equally (50%) to it. In case of over achievement, the DCP
2021 is capped at 160% of target.

The two criteria are the following:

a) Sustainability KPI: a 3-year CO2, target supporting the decarbonization priority of the Group; reduction of
net direct CO2, emissions/t cementitious product and

b) The comparison of the Total Shareholder Return (TSR) performance to the average total performance of
the share of a Peer Group Index

The peer group which formulates the index is the following (as set by the Board of Directors and may be
changed, if required): 1) Lafarge-Holcim, 2) Heidelberg, 3) Cemex, 4) Cementir, 5) CRH, 6) Buzzi, 7) Argos
and 8) Vicat.
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Period
COMMITMENTS TO PURCHASE OR SALE AVAILABLE TO THE COMPANY AS ISSUER OF OPTIONS FOR
SALE OR PURCHASE
For both plans (2020 and 2021), participants may select to receive their vested awards in TCI shares, or in
contributions to a fund, or in cash.
As the fair value of the cash alternative is the same as the share alternative, the Company accounts for the
plans of its employees by recognizing a liability for the fair value of the non-exercised options on the balance
sheet date.
Period
NATURE, COMMERCIAL OBJECTIVE AND FINANCIAL CONSEQUENCES OF TRANSACTIONS NOT
REFLECTED IN THE BALANCE SHEET
If the risks and benefits resulting from such transactions are of any meaning and if publishing such risks
and benefits is necessary to appreciate the financial situation of the company
TCl is guarantor of forty two financing facilities related to its subsidiaries with: Total amount of facilities: EUR 1.333.619.856,00
1.333.619.856
Total amount of debt outstanding: EUR 758.281.290
Period
OTHER RIGHTS AND COMMITMENTS NOT REFLECTED IN THE BALANCE SHEET (including those that
cannot be calculated)
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F-cap 6.15

RELATIONSHIPS WITH AFFILIATED COMPANIES, ASSOCIATED COMPANIES AND OTHER COMPANIES

LINKED BY PARTICIPATING INTERESTS

AFFILIATED COMPANIES

Financial fixed assets
Participating interests
Subordinated amounts receivable

Other amounts receivable

Amounts receivable
Over one year

Within one year

Current investments
Shares

Amounts receivable

Amounts payable
Over one year

Within one year

Personal and real guarantees

Provided or irrevocably promised by the company as security for debts or
commitments of affiliated companies

Provided or irrevocably promised by affiliated companies as security for
debts or commitments of the company

Other significant financial commitments

Financial results
Income from financial fixed assets
Income from current assets
Other financial income
Debt charges
Other financial charges
Disposal of fixed assets
Capital profits realised
Capital losses realised

Codes

Period

Preceding period

(280/1)
(280)
9271
9281

9291
9301
9311

9321
9331
9341

9351
9361
9371

9381

9391

9401

9421
9431
9441
9461
9471

9481
9491

2.233.626.045,87
2.233.626.045,87

872.320,07

872.320,07

29.127.889,00
24.910.000,00
4.217.889,00

1.333.619.856,00

1.040.364,34

2.265.786.405,81
2.265.786.405,81

15.972.189,04

15.972.189,04

76.485.000,00
76.485.000,00

1.194.163.444,00

1.371.065,70
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F-cap 6.15

RELATIONSHIPS WITH AFFILIATED COMPANIES, ASSOCIATED COMPANIES AND OTHER COMPANIES

LINKED BY PARTICIPATING INTERESTS

ASSOCIATED COMPANIES

Financial fixed assets
Participating interests
Subordinated amounts receivable

Other amounts receivable

Amounts receivable
Over one year

Within one year

Amounts payable
Over one year

Within one year

Personal and real guarantees

Provided or irrevocably promised by the company as security for debts or
commitments of affiliated companies

Provided or irrevocably promised by affiliated companies as security for
debts or commitments of the company

Other significant financial commitments

COMPANIES LINKED BY PARTICIPATING INTERESTS

Financial fixed assets
Participating interests
Subordinated amounts receivable

Other amounts receivable

Amounts receivable
Over one year

Within one year

Amounts payable
Over one year

Within one year

TRANSACTIONS WITH AFFILIATED PARTIES BEYOND NORMAL MARKET CONDITIONS

Mention of these transactions if they are significant, including the amount of the transactions, the nature

Codes

Period

Preceding period

9253
9263
9273
9283

9293
9303
9313

9353
9363
9373

9383

9393

9403

9252
9262
9272
9282

9292
9302
9312

9352
9362
9372

of the link, and all information about the transactions that should be necessary to get a better

understanding of the financial situation of the company

Nihil

Period
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FINANCIAL RELATIONSHIPS WITH
Codes Period

DIRECTORS AND MANAGERS, INDIVIDUALS OR LEGAL PERSONS WHO CONTROL
THE COMPANY DIRECTLY OR INDIRECTLY WITHOUT BEING ASSOCIATED
THEREWITH, OR OTHER COMPANIES CONTROLLED DIRECTLY OR INDIRECTLY BY
THESE PERSONS
Amounts receivable from these persons 9500

Principal conditions regarding amounts receivable, rate of interest, duration, any amounts repaid,

cancelled or written off
Guarantees provided in their favour 9501
Other significant commitments undertaken in their favour 9502
Amount of direct and indirect remunerations and pensions, reflected in the income statement, as
long as this disclosure does not concern exclusively or mainly, the situation of a single
identifiable person

To directors and managers 9503 1.518.976,16

To former directors and former managers 9504

Codes Period

THE AUDITOR(S) AND THE PERSONS WHOM HE (THEY) IS (ARE) COLLABORATING
WITH
Auditors' fees 9505 157.500,00
Fees for exceptional services or special assignments executed within the company by the auditor

Other audit assignments 95061

Tax consultancy assignments 95062

Other assignments beyondthe audit 95063
Fees for exceptional services or special assignments executed within the company by people the
auditor(s) is (are collaborating with

Other audit assignments 95081

Tax consultancy assignments 95082

Other assignments beyond the audit 95083

Mentions related to article 3:64, § 2 and § 4 of the Belgian Companies and Associations Code
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DECLARATION WITH REGARD TO THE CONSOLIDATED ANNUAL ACCOUNTS

INFORMATION TO DISCLOSE BY EACH COMPANY GOVERNED BY THE BELGIAN COMPANIES AND ASSOCIATIONS
CODE ON THE CONSOLIDATED ANNUAL ACCOUNTS

The company has prepared and published consolidated annual accounts and a consolidated annual report*

Name, full address of the registered office and, if it concerns companies under Belgian law, the company registration number of
the parent company(ies) and the indication if this (these) parent company(ies) prepares (prepare) and publishes (publish)
consolidated annual accounts, in which the annual accounts are included by means of consolidation**:

If the parent company(ies) is (are) (a) company(ies) governed by foreign law, the location where the abovementioned annual accounts
are available**:

*

Strike out what does not apply.

** Where the annual accounts of the company are consolidated at different levels, the information should be given, on the one hand at the
highest and on the other at the lowest level of companies of which the company is a subsidiary and for which consolidated accounts

are prepared and published.
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FINANCIAL RELATIONSHIPS OF THE GROUP THE COMPANY IS IN CHARGE OF IN BELGIUM WITH THE AUDITOR(S)

AND THE PERSONS WITH WHOM HE (THEY) IS (ARE) LINKED

Mentions related to article 3:65, § 4 and § 5 of the Belgian Companies and Associations Code

Fees to auditors according to the mandate at the group level led by the company publishing the
information

Fees for exceptional services or special missions executed by the auditor(s) at this group
Other audit assignments

Tax consultancy assignments

Other assignments beyond the audit

Fees to people auditors are linked to according to the mandate at the group level led by the
company publishing the information

Fees for exceptional services or special assignments executed at this group by people the
auditor(s) is (are) linked to

Other audit assignments

Tax consultancy assignments

Other assignments beyond the audit

Mentions related to article 3:64, § 2 and § 4 of the Belgian Companies and Associations Code

Codes Period

9507

95071

95072

95073

9509 1.700.755,00
95091 27.200,00
95092 379.280,00
95093 69.148,00
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VALUATION RULES
VALUATION RULES

In accordance with the regulations of the Royal Decree of April 28, 2019 implementing the Code of Companies and Associations, the
rules applied by the company with regard to inventories, depreciation, impairment, provisions for risks and charges are mentioned here
below and are adjusted to the specific characteristics of the company.

Without further mention, all assets and liabilities are valued at their nominal value.
ASSETS

Formation expenses
Formation expenses are valued at their acquisition value.
Formation and capital increase costs are amortized in annual installments of at least twenty percent of the amounts actually spent.

Tangible fixed assets

Tangible fixed assets are entered under this section at their acquisition price, their cost price or their contribution value, depending on
whether they have been acquired from third parties, produced by the company or contributed to it.

These fixed assets, for which the use is limited in time, are subject to linear depreciation, pro-rata temporis, according to the relevant
rates below:

Subheadings: Rates

Installations, machinery and equipment:20%

Furniture:10%-20%

Vehicles:25%

Computer equipment:33%

Other tangible fixed assets:10%

These fixed assets are subject to additional or exceptional depreciation when, due to their alteration or changes in the economic and/or
technological circumstances, their net book value exceeds their use value by the company.

Tangible fixed assets which have been disposed or which will no longer be used for the future activity of the company are, when
appropriate, subject to exceptional depreciation in order to align their valuation with their probable realizable value.

Acquisition costs follow the principal and are amortized by fixed annuities, according to the same percentages as those determined for the
headings mentioned above.

Financial fixed assets

Participating interests

Shares held in other companies are considered as a participation when this ownership aims, at establishing a lasting and specific link with
these companies and allowing to exercise an influence on the management orientation of these companies.

These participating interests are carried at their acquisition price or at their contribution value. Acquisition costs are fully expensed as
incurred.

These fixed assets are subject to reductions in value in case of a lasting capital loss or depreciation justified by the situation, profitability
or prospective of the company in which the participation, shares or units are held.

Inventory

Inventories are stated at the lower of cost and net realizable value. Net realizable value is the estimated selling price in the ordinary
course of business, less the costs associated with the completion of the sale.

Cash receivables and deposits

Cash guarantees are under this section at their nominal value. These receivables are subject to write-downs if their repayment on the due
date is fully or partly uncertain or compromised.

Receivables at no more than one year

These receivables are recorded at their nominal value.

They are subject to write-downs if their repayment on the due date is fully or partly uncertain or compromised, or when their realizable
value at the end of the financial year is lower than the nominal value. In application of this rule, write-downs are recorded for receivables
from customers whose creditworthiness is doubtful, for disputed receivables, for those subject to abnormal payments delays.

Cash at bank and in hand

These values are recorded at their nominal value.

They are subject to write-downs if their realizable value at the closing date of the financial year is lower than the nominal value. Additional
write-downs are recorded in the same manner as those set for cash investments.

Deferrals and accruals

Accrued income and charges to be carried forward are valued on a pro rata basis so that the accounts for the financial year include the
income and charges related to it.

LIABILITIES

Reserves not available for distribution

When the Company acquires treasury shares, a reserve non available for distribution for treasury shares should be created at the
acquisition price of the treasury shares. Subsequent changes in book value of treasury shares held by the Company lead to an equal
change of the non available for distribution reserve for treasury shares.

When a subsidiary of the Company acquires shares of the Company, the Company creates a non available for distribution reserve for
treasury shares, at the acquisition price of these shares. Subsequent changes to the book value, other than the change in book value due
to acquisition /disposal of treasury shares ,in the accounting of this subsidiary, do not affect the non distributable reserve at the level of
the Company.

Provisions for liabilities and charges

Provisions for liabilities and charges cover losses or charges clearly described as to their nature, but which, at the closing date, are either
probable or certain but undetermined as to their amount.
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VALUATION RULES

Their valuation is made according to the principle of prudence, sincerity and good faith. They are constituted on the basis of methods
adopted by the company's administrative body and cannot depend on the result of the financial year.

Amounts payable within one year

These liabilities are recognized at nominal value.

This section includes:

-as tax liability, an estimated amount intended to cover the taxes related to the result of the financial year insofar as these taxes are not
already covered by tax payments and withholding taxes charged to the income statement or other payable withholding taxes and,

- as salary and social security liability, salaries payable and the estimated holiday pay payable having taken into account the rates
accepted by the Tax Administration.

Amounts payables after one year

These liabilities are recognized at nominal value

Deferrals and accruals

The accrued charges and deferred income are valued as stated for the same asset item.

COMMON RULES

Reevaluation of tangible and financial fixed assets

No fixed assets have been revalued.

Foreign currency transactions, assets and liabilities

Any transaction denominated in foreign currency is converted into euro on the day of the transaction. Payment for the transaction gives
rise to the recognition of any exchange difference under financial charges or income.

At closing date, receivables, current investments, cash at bank and in hand and / or liabilities denominated in foreign currencies, are
revalued in euros at the closing exchange rate.

Exchange rate losses are recognized as financial charges; the exchange rate gains are recognized as deferred income.

No netting can be made between positive and negative deviations of different currencies.

Branches

The branch accounts, kept in the currency of the country where it is located, are converted into euros when they are integrated into the
head office accounts using the monetary / non-monetary method. Nonmonetary items are recorded at their acquisition value, converted at
the conversion rate applicable on the acquisition date. Monetary items are converted at the closing rate, unless they are hedged; in the
latter case, they are converted at hedging rate. The conversion differences are treated as described above for transactions, assets and
commitments in foreign currencies.

The Company's financial statements include the Cyprus Branch of Titan Cement International, as well.

FREE TEXT

Capital reduction with reimbursement to shareholders
The extraordinary shareholders meeting of 13 May 2019 decided to carry out a capital reduction, for an amount of 150.000.000,00 EUR,
without cancellation of shares.

The assembly decided to grant a delegation of power to the board of directors in order to freely decide on the date of reimbursement to
the shareholders of the Company for an amount of 150.000.000,00 EUR in one or more times. The assembly does not impose any time
limit in this regard. The purpose of this capital reduction is to bring the capital of the company in line with its present and future needs.

As of May 14,2020 an amount of EUR 16.489.573,60 was decided to be and was reimbursed to shareholders .
As of May 13, 2021 an amount of 31.201.700 EUR was decided to be and was reimbursed to the shareholders.
As of March 16, 2022 an amount of 38.956.651 EUR was decided to be and was reimbursed to the shareholders.

The extraordinary shareholders' meeting of May 9, 2022 approved the reduction of the Company's capital by a further amount of
200.000.000 EUR. This liability to the shareholders was recognized at long term other amounts payable.

Further more, the Board of Directors having decided to propose to the annual shareholders' Meeting to approve a dividend of EUR 0,85
per share i.e. total of 65.481.149,95 EUR as of 12 March 2024, this liability to the shareholders was recognized as short term other
amounts payable.

No other reimbursements are planned in 2024.
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OTHER INFORMATION TO DISCLOSE

The payment of the dividend in 2023 was 86.085 EUR lower than expected due to the purchase of own shares before the dividend payout.
This difference of 86.085 EUR has been reflected in the presentation of the FY 22 balance sheet and income statement of Titan Cement
International (codes 694 and 47/48)
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Report of the Board of Directors of Titan Cement International SA to the
ordinary shareholders meeting of 09 May 2024
General

Thz Board of Directers prasenis you the separaie annual accounts and reports tc you in respact of ts
manzgaement during the finzncial year siared anJanuary 1, 2023 ane encer on December 31, 2023,

Legal structure of Titan Cement International S.A.
Tilan Cement Inlernalichal SA. (TITAN or lhe Campary) is a publc limiled liabily company (*scuiélé ananyme")
incorparatad under Salgian law.

In July 2019 Titen Cement Inemational S.A. (TCI) anncunced the suzcessiul outcome of the voluntary shara
axchange offer that was submitted on 16 Aarl 201% 10 acqulre all of the crcinasy anc preferance shares issued by
TTTAN Cemend. Corrprny SA [TITAN S& 7

The resull ves hal 93% of TITAN'S oednany shares and 92.35% o TITAN s pralerence sheras werne lencered. Given
the successiul outcome ¢f the tender offer, TCI became the parent company of the TITAN Group [TITAN) and its
shares were Isted on 23rd July 2013 on Earonext Brussels, the Athens Exchange and Eurcnext Paris.

Finally, on 19th Augast 2019, the Company completac a squeeze odt and acquired 1005 of the orcinary and
preference shares of TITAN.

Principal activities and nature of operations of the Company

The prncipal activitics ¢f the Compary arg those of an active investment holding company and the nvesting
and trading in shares inchiding hut nat limited o any form of dividend anc irterest eaming sharas, bands,
feposits, Inans, forwads. demativas and other finannial natruments. The Compsny sleo provides management
supporl services loils subsidianes

Thea rie subsidiarizs of ha Corrpany operale i e construcbion ard buiding malerials seclor

Information in relation to branch offices (Article 3:6 § 1, 5° Belgian Companies Code)

As of 78 November 2018 the Company has creatad a permanant egiaalishment in Cyprus (B-anch) transfemng
ils seal of maniagemen! in Cyprus and operabng a place of business al 12 A Zakou and Michal Pandi str.,

Cgkomi, 2404  Nicosia.

Financial Review
Comments to the statutory accounts (Article 3:6§ 1, 1° Belgian Companies Code)
I'he Net Profit fer tae gerioc atributab e to the shareholders of thie Company amounted to €57 .829.258

The Company's Glher operalng income of € 4.037.844 mairly relales o fees from lhe provision of
managemanl supporl sevices Lo ils sabsidiares.

The Company, alsoin support of its subsidiar es . has provided its corperate guarantee in order to facllitate
the financing of ts subs diaries .Ir lieu the Company has received, in 2023, fees Tom its suasidiaries of
€3.043.273 which are reperted in Other financial income .

Golh the provisior o managemenl suppuil services anc corporale guaranless lo ils subsidianas, were
priced in accordance to Transfer Pricing guidelines issued by OECD.

Managemenl has decided o upsream civicend o €81.835.290 from ils subsidiaries, which aie reporled
in Income Fom Inancil lixed assels.

The cashflow generated in tha perod was used io fund ,among othar, disributior of civicends |in July
2023 | of €4G.445.084

The Extraardinary Sharaholders' Meating held en May 9. 2022 appravad the seduction a®the Company's
capital by €20C.230.00C by way of re maursement n cash to the shareholders .The Neeting granted the
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Beard of D rectors the power 1o decide at its ewn discretion the daie of repaymentin one or several times
with no time restriction to the abeve author zation . Thiz amount is reported in long term obligations .

Managemanl has decided o propose o the Annual Shaiebolcers Mealing in May 09, 2024 oul of the |
availablz for anprepriation . refainec earnings of CB15.329.242 as at 31.12.2023 |

s« The formatcon af incremental Lagal reserve of €2.902.000

o [he disinbubion of divicerd ol €085 per shane
Following approgriations . the Comgany’s retainec Earnings as at December 31. 2023 amount to
€746.948.092
As et December 31, 2022 the Total Assets of the Company were €2.277.635.454 and ihe Net Azsets
were €1.916.105.764

Debt and liquidity profile

Natdeht as ar 31.12.2023 was €27 .158(0.067 mainly norsisting af 2 Iong  term lozan facilty extended by
lha Company s subs dizry TITAN GLOBAL FINANGE PLC

Alsa lhe Company .in suppoarl of ils subsidiaries” financing |, has issuved corparalz guarenlees of
€1.335.613.856. On 31 Decemaer 2023 1ne subsidiaries’ outstancing debt, guaranieed by the Company
amounted to €/85.2481.250

I'he Company s credit ratngs improved curdng the year, with S&F revising its rating In Scptember to *06
with a positive autlonk™, compared 1o a previous "stable autloak”. Durng the summer of 2023, Filea initisted
coverage, assigning to the Comepany & long-term issuer rating of "BB+" while a senior unsecured rating o’
“B3+" was also assigned to the outstanding bonds of Titan Global Finance plc. a subsidiary of TCI.

Resolutions of the Board of Directors

Durng the year, two share buy back programs were comgleted while two neve ¢nes were initiated with the
Group hav ng acguirec a total of 891,850 shares for €14.9 millicn. In more detail, as of Feoruary 2023, the
Graup cencluded a €10 million program that han startad in min-2022, whila nine manths latar, it completed
anather €10 million pragram which hac heen launched in March. In Nevember 2023, a naw shara buy-bark
program was alsa launchad for a tatal value of €20 million anc a duration of ning moenihs

The Boarc of Directars I propesing to the Annual General Aszembly of Ehareholders, scheduled o take
place on 8 NMay 2024, a divdena of £0,85 per saare 'Which regresents an Increase of £2% veraus last year's
distrbution,
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Going concern disclosure

I'he Board of Directors naving taken Inte account:
a. the Company's ‘inancial postan;
b. the risks facing the Company that could impact on its business madel end capital adegquacy; and

~,

.. Lhe [zl thal ne malenal uncerla nbes are idenlilied e he Company's abilily Lo conlinue as a going
roncen in the faraseeshle future ane in any event over & perind of ar least twehve montns fram the date of
aparaval of the Finarcial Statemenis

s:atas that they considar it appropriate for the Cempany to continue to adep: the gong concern bas s in
preparing L= Financial Slaleimants and Lthal ne malarial uncerlainties are idantified o the Campany's abilily
o cantiniie o adopt the going canmarn basis in preparing its Firancal Statements in the foreseaah e fiture
and in z2ny evenl over a panod of al lgast lwelve manlhs [rom Lbe dale of approval of he Fingncial
Statements for the fiscal year 2023,

Viability statement

The Baard of Directors have assessed the prospects of the Company having regard an it corrent positan
and the major risks facirg the Company over a peniod of five vears, which was consicered as approprate to
draw conclusions. The Board of Directors bave a reasonable expaciztion that tha Compary will be zkble to
ronfinue in aperzlion and meet its lishlities as they fall due cver tha period of their azsessmeant

Circumstances that may have a material impact on the development of the company (Article 3:6§ 1,3°
Belgian Companies Cade)

Thare are no circars@ances that may have a malendal impact on the developmeant of the company ard its
subsidiaries

Research and Development expenses (Article 3:6 § 1, 4° Belgian Companies Code)

Given the nodirg comoany nature of operatons, the company did net have any Research and Developmeni
expenses dunrg the serod started on January 1, 2023 and ended on December 31, 2023,

Financial Instruments (Article 3.6 § 1, &° Belgian Companies Code)

The Cormpany does oluse inancal nsuments n lhe mezamg of Aricks 36 § 1. 8 Salgian Companies Cods. You
may refer 1o secton "Risk Management' anc "The Company’s anc TITAN's suaskliaries principal rsks” for a
description of respecively the company’s financial risk managemen: odjectives and policies and the comaary’s
eX0sLYe 10 ciferent risks.

Conflicts of interests of Directors (Article 7:96 par 1,3.Article 7:97par.1,7 Belgian companies Code )
You may refarin tha Comomte Gmiemanns Stelamant of this Repor §29

Payments ta Authorities
I'he Company has notmade payrents 1 Automies otha’ than te ones requirad byl
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Good governance, transparency and business ethics

Through sound cerporate govemancs, we aim ta ensure that every managentent decision is aligred with our
purpnse and aur core values, takes due acoount of onr sustainability cansiderations and servas tha hes:
interest of our stakeha/ders. Qur £S5 1angets for 2025 and seyond. waich are in cirect alignment with our
cammitmant ta the UN Sustainable Development Geals (SDGs) end the UN Global Compaci. are uncerpinned
by slrang govemarce, ransparency and business slhics. Our lwe govemnznog boed ss, b Bosrd of Diraclors
anr 1ne Group Executive Committee. nverse= the implementation af cur strateqy and sustairahility imperatives
anc el ecl he cullure of goow governance thal s prevalen. across the Sroup. The Board oversees vn a regular
basis the main areas o rizk to which the Groug is exposed, including CSG ris<s. I has delegatec responsioility
for the monitarirg of the effecliveness of ihe Group s risk maragemen: and interral control systems to the Audic
anc Risk Commilles and Group Exsculive Commilles.

Compliance program and policies

TITANE 2oic commitment t2 co susiness ethically and lawfully. Ir accordance with our purpose, values anc
ethical standards, is reflected and reinforced through a strong cempliance culture acress the Group. This
culture of integnty, transparercy end ascouna@bilily iz a key drvar of our performance anc aperatioral

excel ence. Our disciplined aporoach and consisient efforts to ensure compliance a-e engbled through the
Groun Complianne Program, a dynamin, risk-based program incneparating comnlanea assuranne sysiems,
av/areness and raining activiies, continuous monionag and cversight.

Our Code of Conduct and Group Policies convey the rules. standards. princioles and necessary guicelines to
employeas and husiness partners. Al employees have unrestricted access to Graup Pelicies in all lanal
languages en lhe Inlranel. | he polices are alse available co our wabisile (veers. lancemanl.comlaboul-
usicorporate gevernance!croup policles).

Grouo Pelicies cover all strategic corpliance areas such as Anti-Brisery and Comuptior, Conflict of Inferest
Sanctions, Profection of Persanal Data, Competition Law, Enviranmeantzl and Climate Change. Human Rights,
ant Heallh and Salsly. The sel of Group Pol cies 1s eimched oy the new Policy Againsl Violence and
Harassmen: and updated varsinns of the Envirenmental, Climate Change, and Whistleblowing.

Curing 2023, we continued our sysiematic efforts t¢ ensure comalance with clobal saaciions prohibitions. The
Thac-Pary Cuz Diligence Syslam has been furlher upgraced o an end-lo-end bznsaclienal Due Diligence
Syslarm, addiess ng Wie nsks across all asoecls ol a bansaction. ILs supuorlec by a lully gulormaled. world-
class. dats-nrvan engine. It enablas tha carporale analysis, ssspssmant and enharced screrning of third
paries as well as idertification of red flags In relation 10 sanctions, sustainaslity and other Inegrty risks.

As awareness ard raining are considered imperzlive, he Regalalory Complance Training aclivities conlinued
with e-learnings and specialized waining sessions celiveran ta vanous business unis for subjects including
Sanctions, Anti-Bribery and Corruption, Due Diligenca, and Arti-Frand. In fotal. we condinted complianca
trainng for 1, 88 employees, accumuatng nearty 3,900 nours. Additenally, our Regulatcry Compliance
frainng program engaged 325 maragers anc key personnel across threa regions. totzling 857 kours.
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Fhata: Requlamnry complianes Ira ning 38sskan tor Glosal Sansiiers and antkBrihesy and Cowuption i~ THAN Fayat, Caen,
Mareh MI25

Whistleblowing: Grievance management

Resp=scting and supporting tha human rights of our employees. business parirers and peaol2 in our
communities s a key subject area under the TITAN Greup Compliance Program, waich provides a well
struztured framework to address ralavant activities in a dizziplined arnd comprehensive way across ths Group's
aperzliuns.

A culiure of openness and accountabilty is assential 1o safequare the appropriae conduct within the Graup.
This culture s supaortec by a comarehensive grievance and whistieblowing mechanism. aligned with
stakehclder angegamen: and busiress irtagrty prinziples. which allows concerns w0 be raised and addressed
n a respensible, elleclive anc cenlidenbal manner, withaal any lear of reahation.

Qur Groua Vvhistletblow ng PO]IC','. Introduced In 2020, cncourages cmployccs 10 repert 00ss bie misconduct,
frauc o abuse, Integrated in the same framework, the Group EthicsPoirt reporting platform provides a uniform,
anonymous and slrelly confidentizl channel or whisleblowmg e TITAN empleyees, through a globally
available zigital taol.

Within th's framew/erk. any interested pary has the possibility to susmit. In good faith, a work related concern
regarding any reasonatly suspzcted violations af TITAN Group's Code of Conduct and intemal palicias, acts
lhsl acversely impact the repulation of the Group. unethics! or clher misconducl, including & breach of nalicnal
ar FU law

Regorts may be submitted using any of the established reporting channels, I accordance with 1e LU
Whisileblowing Ciractive and local laws, including EthicsPoint, the Group's web and ohone-basec reparting
system. EthicsPcint is hosted and operated by an independent external service provider to ensure the
oonfidentia collactinn, at any tima, of reported incidents. Guidznace and relevan: informatian is fregly aeeessihle
on Lhe Inranel and our websile, Al reporls are promply and horoughly mvesligaled based an tha prociples of
imparialty, fzirness and confideniiality fowards all paries invalved, Any kind of retaliatinn or detrimenial
freatmant againsi 8 whistleblower is not tolarated.

This approach is backed up by webnical and vigan al unal mzasuras, in g precess monitored closey and
aversedn by e Grovp Aacil anc RBsk Cormmilles.
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Anti-bribery and corruption

Addressing cffectively governance anc ethics considerations and deteming bribery and corruption risks are
considerge fundsmenta’ o Lha implemanlabon of our susairabilily sraleyy, in accordance wilk e principles
of UN Glcbal Compact anc SDG 15, ard the achlevement of our 2025 LSG targets.

TITAN'2 zero telerance stance against bribery and corrupteon across the Groua is confirmed through a
cehsistent managemen: appreach and a strong govemance siructure prescribed in the Group Corporate
Governarce Charler. n con'omanca wilh Ihe Belgan Corporale Guvernance Code 2020, 1L s supporlad by a
onmprehansive ramewar< of taals, eantrals and deterrence mechanisms. avarseen by the Board Aucit ane
Risk Commitea. The Group Comoliance and Ant-Frzud Deozadmeni, part o Group Interral Audit, Risk and
Compliance, maintains the overall responsibility for montoring stratecic compiiance risks and coordinating
relevant confrolling activities. in ccaperation with managemen: and the Leqal Department.

Tha TITAN Graup Coda of Condunt and Anfi-Bribery and Corruptian Policy set forth the prnciples. -ules and
responsidilities, ancd provide soecific guidanca for the preventive and datective proceduras in place tc mitigata
the relevantrisks

Group mamayencnl sunmnil. 2023

Business frauc risks are effectvely mitigated through the TITAN Greouo Arti-Frzud Program. a modular and
ccmprehensive system incorporating dynamic elements, risk assessment, proactive activities ard orgoing
monitaring. The program, which s autlined in the Anti-Fraud Program Sramewark and is easily ancessible fo
FTAN simplavaes, covers a wide speclrum ol poss e frauc schames elaled [0 Corruplion. Assel
Misappropriation anc Financial Staiemants. Daeployed throughaut ihe Growp, it sims ta provide a pratention
shisld for zssels anc resources. corporata reputaiion and credibility, cultaral strengths and cperational
efficiency. The emphasis is placed on fraud preventicn. mainky tarcugh the Fraud Risk Assessment prejects in
high-risk areas, as well as the early detecfian of any passible indications or insiznces of ooeupational fraud
lhrough the LhicsFanl reporling plalferm anc anli-Faud anakylics.

In 2023, 19 cases in toizl wera rapored through the EthicsPaint platform. six of which have besn thoroughly
examired by the responsible committees, no substantiatec cases were reported related to business integnty
{such as Anli-bribary and Corroplon), while aclion plans [or rermedialion havae been sel for al suosanlizled

CASdS.

In 2023, there were no cases of sigrificant fines related 10 noncompiance of T1TAN operaticns with
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ervirenmental laws, or for matters of business ethics such as Antibriseny and Corruption, or Human Rights,
however a fing relaled Lo lale paymenls of gmployment laxes wes paid by TITAN Amerca. Celai's can be
[ound in the Company’s 2023 Inleyraled Annuzl Report (LAR) n Table *2.5.5 Polilcal conlribudons and fines
anr: atker nan-maretary sanciors” in the saclion *£5G Pernmanca Statements”

Policy Against Yiolence and Harassment

In ke lamewor< of @ariching our suslainsilily-related pulicks and as parl of our commilment e craaling an
inclusive, kizs-free culivre anc work environmenl, we created a policy against violence and harassment,
whic uncescorgs our cemmilment e respecling, prolgcling, and advancing human righls while mairlaining
a zero olerance stance against any form of viclence and harassment at work.

Also, il promoles ewareness and provides Lhe principles anc inzchansms (or prooerly recognicing,
adecrassing. and combating any form of vialence and harssamen: sa &s to foster a healthy and respertil
working gnviranmenl.

Corpaorate Sustainability Due Diligence Directive Roadmap

Tha Corparale Susla nabiliy Due Diligence Dirgclve (CS3D) is expeclad e becoma mandalary wilthin bvo
yaars folawing its anticinated publication 'n 2024. Its aim is fo foster sustainable and responsinle camporate
Lebavior and anchor gnvironmenlal 2nd human nghls consideral uns in companies’ operalicns and corporale
govemance. For this pumpese, the C32D establishes a coraorate due diligence duty for dentifying, brnging tc
an end. preveniing. mitigating anc acccuntirg for negative Fuman rights and anvirormertal imaacts in the
operaticns of comparics and their subsidiaries and their chains of activiies. TITAN fellows the principles cf the
GCCA Guide ta Envirenmental and Sonial Impact Assesament, according to raquiraments of tha CCCA
Suslzirabiliy Charler. TITAN inlens led its ellorls o prepare [or hie Cireclve wilk a conlnbulion ol expers
frem differen: Group ccrperate functions under a specific readmap for 2023 2024, The work was based on the
assessmert of CS3D requirements, globzl standzrds, and reference documents cf best practice for due
diligence. The first wave of the rcadmap initiated focused action clans, assessing TITAN Group's precaredress
for prlicies, framework quidanca coonuments, and managament systems in anuntnes af pparation.. Qur revisen
Lnvironmental ard Climate Change Policies and the new Pclicy acainst viclence and harassment are ¢ooc
examples. Adcitioral developments in 2022 included a new mathodcicgy “or Human Rights risk assessment at
Grouo level

Human rights due diligence

In 20232, TITAN steppad up itz afforts ta uphald the human rghts of all penpla, espacially thnsa who may he
allecled Ly ils cperaliors. [ullewing he UN Gurding Pnnciples lor Business and Human Righls {UNGFs), which
are part ¢f the Group Hurman Rights Policy. Ancther acticn was the development of a methodology for human
riphts risk assessment, baszed on the UN Guiding Principles and the OECD Guidalinas for Multiratanal
Enterprises on Respensitle Business Conduct. This methodalogy is meant to complemert relevant Group
Pal nies and tha Cade of Candurnt, and 10 play a key rala for our human rights due diliganca, in lire with
upcoming regulatery requirements in the LU suca as the Corporam Sustainatllity Due D ligence Cireclve
{CS3D). TITAN's aoproach for human nghts assessment at the local level for each busiress unii fellows the
OECD Guidelines fer Mulinational Enterprses an Responsible Business Conduct. Te arepare for the naxt
steps, TITAN carriec out & study of human rights rsk assessment at the ccuntry kevel “or all its areas of
aperatinns, in collaboration with a team of experts Tam the CSR Furnpa Network. "We facusad our study an:
respact for the cicnity ¢f the person, rezpact for civil fghts. freedom to participate i1 the political process,
ozrrupt on ard lack of transparency in government, govemmenizl stttude towards international anc
norgoverimenlal invesligation of alleged hurman righls vioabons, discriminalion and socielal aouses, and
worker rights. Arncarding to the praliminary results, only two ecuntries ont of the ten we oparate in were
wanlilied as high-nsk arsas. Tha TITAN syslems in glacs miligsla tha nsks. The sludy used e npul lrom
several global reperts for numan rights Inc derts and fellowec the approach of the US Department of State ¢n
Human Rights Fracticas and will serve as the foundation for future risk assessments.
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In 2023 TITAN pramelad a Group approach Lo communily engagernen.. Lhreugh a farlber harmaonization of
ellurls acioss operalons and the mplementation of TITAN's | ramework Gudance lor slakeholier
angagemsant. Tha framewars aims to pravide an affective and practical set of guidslinas for business unis an
using thelr channels of communication wtn stakeholders, IOCLSII’\Q aon recommended practices for essennal
stakehelder engagement The Gu dance was prepared in collaboration with management and experts at each
business unil. Privnily weas given on cormglainls for snvirgamenlal and buiman righls issues (incidenls or
allagations] collected hy varipus channe's of communication ane hroaght to the management's aftention for
possinle remediation plans.

Climate Change Risks: TCFD Framework

The Group has engaged with climate change risk experts to assess the physical risks stemming from climate
charge, st both graup ane country lawval, arcording ta the Task Fome pn Climats-Related Financial Disclzures
{TCrD) recommendations, which was imbaied 0 201 ¢ by e G20's [nancial Suslamabilily Board (FSE) and
izsurd recommandations urging hatt tinaneial instihetions and nan-finarcial companies to disclose information
cancerning climate-related risks ard oppertunities. Acknowladged globally &5 authontative gudarce for
reporting financially significant climate related infermation, the TCFD recermmendations have received the
encursemeant ¢f the European Carnmission. which sdvacales foe their implarenlation alongside he TCFD
Conslructicn and Buildng Malenals Praparer Foom Seporl.

Constructicn and building materials are vulnerable 1o climate-related transiion and physical risks. Transiticn
risks, such as the introduct on of carbon pricing pclicies, have the potential to increase operational costs
lhroughoul the valug chiain. Physical rsks, such as exlrame wealher evenls, coult disnupl supply chains. hall
aperaticns anc damage valuatle assets.

The Board of Directors has the overall respongzibilizy for setting the company’s sustainahility strategy and taking
policy decisions, having claced climate change at the ferefroni of ts sustainability agenda. Under the
supeivsion o THTAN'S man guvemance budy lor dimale-rslalad issues (ExCo Suslainsbility) and m
ooliaharation with recognized cimare risk experis, the Group has woerked an identfying, sssessing and
mznaging the rsks from climata change. alang with capitaiizing cn cpoorlurities from the fransiticn to a low-
carbon economy, in alignment with the TCFD Framework as illustrated or page 91 in the Company s 2023
IAR.

In 2023, the asseasmen: of tha Groun's climate change-relatad risks and opporunities was updated ‘hraugh &n
axercise that covared physical risks sucn as temperature, flocd ng and vater stress, as wall as transticn risks
such as carben pricing, reputational damage and litigadon. TITAN's Group ESG function inita'ly engaged with
climate rsk expertz o analyze the risks stemming ram climate change. as well as cpporunities from the

trans tion tc a low-carbon ecoromy.

I'he man elemenis of the approach Include:

« avaluzting the exposure and vulnerability of assels ‘o climata-related hazarcs

+ aszessirg financial nsks incuced on assets by the hazards and their ~elevant vulnerability
« measuring the impac: of each hazard on assels using specific meirics.

Tha methodalaqy, basad on catastropha risk madels, is propelled oy cimate madel and soriogconamic medal
dala or chimale-relaled bacarcs. driving sconomslric models with 2z inpuls and business dala, anc
frans'ating risk into firancial termes to provice decision relevant insights. Furthermore, opportunites linked to
climate change are subjecied 1o analysis end quanification.

The analysis was expanded to ercompass four climate change soenarios based on the Representative
Conecantration Pathways (RCPz) from 1ne Internaticnal Parel an Climate Change (IPCC), spenifically RCPR.S
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RCP6.C, RCP4.5, and RCP2.6. The *nigh emissions® scenario, RCPS.3, is tied w0 an antcipated increase in the
globzl mzan surface emperalure in 27100 in Ibe range ¢f 4.2 lo £.4°C, a consequence of insullizienl global
afleils 1o hinvl greenhouse gas errissions. RCP3.0 s associaled with an anlicipaled ncrease in lhe goual
mean surface temperature in 210¢ in the rangs of around 2.0°C due ta lower greenhousa gas emissinns, while
RCP4 5 s tied 0 an expecied Increase In the gl{:b:\l mear surface tem perature In 2100 In the range of arcund
3.0°C as aresult of greenhouse gas emissions aligning with current pledges on reducing em ssions. Lastdy,
RCP2.E, ke "low emissions” scenari, iz lin<ed Lo an anlicipaled incresse in lhe global mean suiface
temparatura in 2100 In the range of 0.8 t0 2.3°C.

The climate re ated scenario assessment encompasses TITAN'2 cement manufacturing fac lities glodally,
encomoassng 13 facilities across nine countries In Greece, Southeast Lurope, Layet, TUrkiye, and the USH.

e prenary ohysical risks Jenlified o dale [u e Group nclude coaslal leodiry, drovghl walber stress, and
extreme temperatures, with coastal floeding representing the highest physical risk and drought posing the
seoonc highest, The financ al imagct from these physical risks is euwtlined in Chapier C2 of the CDP
questionnaire.

Wiih regarcs to the mitigation of the effects of possible physical impacts en the Group's assets ‘rom axtreme
natural events caused by climate change, the company is imalementing a sei of preactive protective measures
for its assers and is cantirnnusly developing upiated amergency pans. The Gmup alsa folloes approprizste
dusign slandards, snsures adequale msurance pelicies agamsl physical damage o lempuracy loss of bus ness
as wall as guarantzes tha reacy availzhility of sufiicisnt liquidity tn ansorb any potenfial impacts.

Within TITAN's geographical feetpr nt, legally bind ng ¢l mate change regulations are predom nantly
impleranied o the EU (ETS) and in Egy ol (CO» emissions cap], whera lhe gross Scope 1 emissions cf the
Groua's aperations eenstifute 49,27 aftha total TITAN Greup Seope 1 gross emissions.

Under the current phase of the CU CTS, TITAN's finarcial expesure o the CTS has been minimized, as the
Groun has a surplus of EL Emission Allowances (EUJAs) based on its axisting operating medel. The Group's
plants in Gresce and Bulgana, whera the EJ ETS is in fwree, enlered Phase IV (2021-2030) wilh a surplus of
allnwancas, which should last far at least five vaars, pravider that thera is no sionificant changa in the EU ETS
rules.

The criticality of CO. rights pricing for the Grouo may arise if the regulatory framework chances in a manner

lhal resuils n a shorllall. TITAN Egypl s clossly moniloning the [uel-rslaled emissiors mestnclicns mposed by
the Lgyptian gavernment, taking proactive measares o minimze emissions ard avert any adverse cconomic
impact.

Particuady in EU markets. the pefential increase of productan costs due to 11e gradual phasing oot of free
CCo alowancss rom 2026 may ead o loss of sales Lo impuls [rom non-CO» conslrained markels (a nsk
knawn as ‘carhan leskaqa’). Simlady, exports from markets wth GOz taxstion in plare sould be atructurally
disadvantaged versus exports from ren-CO: constraired markets. CBARM [Caraon Border Adjustment
Mechanism) can play an maortantra'e (n creating a global level playing field, avolding carbon leakage from the
EU subject to a solation for axoors. Even fimports to Eurape arz subject te CO» costs through CBAM, exports
anc therefere the competitiveress cf EU plants will Be regatively affected if no solution is found 10 maniain
onmpeitvenass nost-2025.

In addition. opportunites related to climale change were also analvzed and quantifiec. For example, Preduct
Porliolio, Adaplalizn end Resuurce ETicency and allernalive Energy Sourcing opuorlarilies wers idenlified.
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ESG criteria in remuncration policy

TITAN recognizes Lthal link ng environmenlal, sucikl and governance (ESG) performanca o exacalive pay can
help hold execulive imanzgermenl o accourl [or the delivery ¢l the Groug's L3G 2igels, while stenglhenng
the avarsight of the sustainaniity agenda at Board level. As per the Grouns remuneratior policy, a three-year
target that is compatible with the path to reduce our net CO, emiss ons to 500 kg per lor of cementitious
product by 2030, approved by SBTi under the 1.5°C patawviay, is included i the performance ebjectives of the
deferred comaensation plan (DGR for executive members of the Beard and the memhbars of the Exenutive
Committea. imora infcrmation Is avallable in the Remuneration Repart, saction 71 In the Company's 2023
Annual Financial Statemearts .

Tha raduction of nat direct CO; amissions per tonne of camentitious procuctis linked alzo to the tuziness unit
managers’ annua per'omiznce appraisal and rewasc syslem (salary/bonus). In addiion, 5% of the Shorl-Term
Incertive Schame [STIP) of exacativas is linked 1o the Lost Tima Injury Frequenay Rate and 535 af the annual
periomance sonus of all employees that receive performance aspraisals 1s linkec to LTIF R parformance.

Atitha local level, TITAN has implerrented a parformance-orientec anerating modu e that ercompasses ESG
peromance targets.

EU Taxonomy Regulation

Tha Raqulztion requiraments in 2023 were the same as in the arevious year and specific to climate change
mitigation and adaptation, achering 1o the Commissior Delegated Regulation EU 2021:2175 of 6 July 2021
(EL) 202742139}, as amerdad by the Delegated Requlation (FL) 2023/2486 of 27 Juna 2023, as regards
suacihc public disclusures [or the above-menloned geonome aclivilies.

About the sccpe of econzmic aclivities which wera eligidla for assessmant in 2023 accorcing 1o the Taxonamy
Regulation, we cevered: The manufacture of cement clinker, cement or altemative binder {ccde 3.7
‘Marnfaciure of cement accarding to 198 Taxonanty Requlatica), and the preduction ane sale aof flv azh (rode
8.8 ‘Malenal recovery [Fom non-hazardous wasle' rasoeclivaly).

In compliance with Article 3 of the Taxonamy Regulzticn, we disclese that, basad on the Group consolidated
data, €1,489.3 million, or 58.6% of the Group wmover in 2023, was generated fron the Taxonomy eligiale
ecorcmiz aclvilies, while tha lola rezpaclve CapEx coresponded 10 €138.6 million (61.23% of wlal CapEx)
ane e lolal operaing expencilunes correspondad Lo €954 millon (56.5% of lolal OpLx).

We expinitly stale and acnprding fo tha Ragulation that TITAN kas no activitias in tha fossil gas-sector ar the
nuclear enargy seclor.

In ils repurling on Texonamy-aligned ligures relalad o the above KPIs, TITAN conducled the review and
assesament af expanditures on zll pradiuets and project activities which weare related ta the eligible econamic
acdivities in 2023. The assessmeni meihedalogy adharad to the fechniczl criteria far the substantial contribufan
to the environmental sojeciives which are determired by the Regulation “or the chmate change miagation,
explicitly for meeting 11e threshold values for specifiz CO: emissions.

The assessment alsa ensured that the econamic activity meets the recuirements for the "Do no sigrificant
harn® prnciple (DNEH?, as ralerred Lom Arbcle 3 (L) and (d) 2nd Arlcle 17 and the “Mewnum saleguards™
refarred 1o in Article 12 of the Taxonamy Raqulstinn. Speaifically regarding the assesament of "Da no
significant harm”, accorcirg fo the technical critera under the Requlaiion Annexes | and II, TITAN comolies
with al! applicable EU regulations and adopts the requirements ¢f the Industrial Emissions Directive
specificalons and BAT emission limils through the envirenmental parmilling process cf camenl planls
(Oreclive 20100/ 5LUY. As i the previcus year, we also leveraced oun lhorcugh assessment al Group svel,
mada periadically and with granularity par country, for the prtactinn of hadiversity snd sustainankz lann
stewardship and watar, as fundamantal elemerts of our sustainability strategy. In order o mitigate the impacs
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of raw material extraction or bodiversity and ecosystems, the Group has developed standard practess for
quaziry rehabililation and biodiversily manacement al sites of high badivarsily value, 1 ling wilh be respeclive
GCCA Guidelines. The sarme holds ‘or waler, where we run 2 penodic assessmerl n areas where we oparale
for wiaier risk lavels ard prioritize our irvestments and eperaling plans accardingly, while aligning wih GCCA
Guidelines for measunng and reporing aur peromance on water efficiency.

NMore referencas ars provided in the Teble 2.5.2 *Taxonormy KFls 2023" of he ESG Per'omiznoes Salamenls
in the Comaany's 2023 IAR.

Tavanany-s1iy vt hoeae
1a%2d or clmate caaes Therk)

B Taxonomy-signd
B 1axenomy g be (et Migned

B 10n0my non-digitio

Iaxanamy-ahaind Laax
1a%d or clmate chanes ik}

B Tvanomy algred
M iaxonomy chgbie (net Mizneq)

W Tovaomy noneigitin

We have set relevant targets for the areas of environmental serformance for biodiversity and water under our
2025 ESG larpels, undarscoring cur comrrilment Lo conlibula w e prosperily of our local communilies and
achieve a posilive local rmpacl whers poss ble. In erms of he circular economy, our sconomic aclivily acbvely
onntrhutes to tha =hift from fossil fuels o atarnative ‘ue's in ine Furnpean Uninn ard niemationally, as well as
to the substitution of raw matenals with aternative ones, reducing the use of raw materials. T/TAN'S
decarbonization strategy, which addresses the oo processing of clternative “uels, is a crucial “lever” and aligns
wilh our circular sconomy moedsl W premols wasld reduclion, reusy, recycling andg recovery ol malerials snd
aneicy uss as a key prionly. Cemenl planls use allemabyve usls in (ol compliancs with the LU 201005LC
Incustrizl Emissions Direclive. easurirg the oralectior a® human healtth and the envronmernt. Fach plant
operates with a pemtit grantec by the autherities. Co- grocessing helps us achleve our mtigation and circular
econcmy goa's by reducing cirect COz emissions from cement ¢inker manufacturing, raplacing fossil fuals,
recycling mingrals, and avoiding landfill or incineration. The scope of bur DNSH assessmen! coverad, as in lhe
pravicus vaar, the subject area of air palution, in partizular due to the en-preessing of allernative fuels {such
as ROl biomass, lres alc.).

Fear all the aktave, we provide an assessmeni of our performanca and kay prarities in Table 2.5.2 *"Taxonomy

KPIs 2025 of the ESC perfermance statements. Furhemaore, TITAN has set anbiticus goals for energy
efficianny managemeant ann waste mansqament until 2025,
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Regarding *Minimum safeguards”, TITAN ensures Wha gligrment of ils economic acuivily with e UN Guiding
Principles on Business and Human Richts, including the prine ples and richls seloul o ke Declaration of the
International Lahor Organization an Fundamenial Prnciples and Rights at Work and the Intematicnal Bill of
Human Rights, by achering to the Implementaton ¢f Group Poalicies for Human Rights, Corperate Social
Respensiaility, Coce of Conduct, Diversity, Ecuity anc Incusion, Whistleblowing, and EthiesPeint %or receiving
anc assdssing amployges’ complainls, ale.

Tha turnever for Taxenomy-alignen praducts based on climate change mtigatior crteria reached 4.8% of he
total turnover of the Group in 2023, waereas the propertion of cagital expenditures (CapCx} and operating
expendturas (OpEx) reached 28.3% and 4.8%,. respectively. For the calzulation of KPIs for Taxoramy-aigned
lurnover and Cap=x wa used as denominalers the Wlal Ggures on Group level fon Tumover snd CapEx which
ara cigcinsed in the Company’s 2022 IAR “Finanrial Statemenis”, in mpre specific under the secticns “Financial
periomance overview”, *Consolidated Income Statement” and "Consclidatec Cash Flow Statement/Cash flows
from irvesting actvities™. also under the *Note 3. Operating segmert information”.

CSRD implementation

In adnererce with cur sleadlast cormmilmenl W suslainabilily and respunsible corporale praclices, we ane
aclivaly gngzagec e e implementalbor o the Corporale Suslamabilly Reporlng Direclive (CSRD) and
adberenca with the Furapean Sustzirahility Repreticg Standards (FSRS). We achvely participata in ongaing
discussions with a member of the Project Task Force on 'Repeorting of non financial rsks and opaortunities and
linkage te the ousiness model,' facilitated by the ZFRAG Eurcpean Corporate Reoorting Lad. Our engagement
exlerds lhrough collaborations wilh CSR Euruwa and Business Europa.

We have undertaken a comprehensive review znd znalysis of the CSRD requirerments to ensare a robusi and
compliant approach to sustainability reporting. Our initial steps involve a meticulous assessment of our existing
reporting framewcrks to identify areas for gradual alignment with CSRD standards. Embracing the principle of
doulie malanziily. wa hava already laken msal slides owards ademessing chmale change rsks and
appartunici2s by inteqrating recommendations outiinad by the Task Farce an Climare-relalec Financial
Discicsures (TCFD)

Te effectvely capture and manage data pertinent 1o environmental, social, and governance (ESG) “actors, w
ara implementing advanced data collaction end cocumert management sysiems. We are gradually building an
our exslng dals collection sys.ems W galther all the dala peinls required by e ESRS while ensuring acouracy,
reliskility. and corsisteray to fzcilitate fransparent and nompranensive reporting. Furthermore, we a7g
intecrating these systems within our operaticnal procedures 1o enable seamless monftering, accuracy anc
reporting.

By fostering a culture of continucus improvemen: and investing in capacity-tuikding inidatives. we aim not cnly
lo comply with CSRD recuirernsn.s bul also Lo evarage suslainaviily ieporling as @ sbalagic wo! for
responslole comorate govemance and ransparant stakeholces communication. \We are prepanng to corduct 2
new doubla materizlity assessment zccording to the new ESRS in tha coming year, as oullinzd in the relevant
chapter "Material issues for TITAN and its stakehoclders®.

Buidng en our long-lerm commitmant o bansparency wilth cur slaksholders, THTAN has racarved an
indepencent raview of ifs sustainshility performance uninferuptecly since 2006, Fach assuranne ayela incluces
sit2 visits a3t both a representative sample of TITAN's cparafions and at the Group s corporate center, with the
paricipation of both plant ard Group subject matter experts and management izams. The assurance o the
2023 Irtagraied Annual Report included two plant audits - of the Thaszaloniki plant in Greece anc the
Ruanoke plan.in e USA - and tha Graup's corporale cenler audil, with the paricipaion of more [han 50
employeas throughaut the Group.
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Independent assessment of ESG perfarmance

TITAN actively collahorates with ESG ratirg agancias, committed b cantinnausly ‘mpraving our sustainability
per'omance ard ‘urher aligning our targets with the expaciations of our stakeholders. In 2023, wa racaived
several improved ratings, as shown in the re.evant grashs below . Notably, ve achievec "Prme” status in 1SS
ESG Curpurale Raling for [he first lime, securng 8 lop 10% posidon in the conslivclion seclor. For the Lird
consecutive year, 'we recelved an "AA" AMSCI LSG Rating.

TITAN eamed a Silver Bacge from CooVadis, placing in the tep 153 and scoring 8001 C0 in envirormental
efferts. Moocy's Analytics awardec TITAN an overall Z5G score of 64,100, 13 peints higher than the secter
avarage, wilk an “acvanced” eney lrarsilion score of BBA00. In tha S&P Global Cerpwrala Suslamauiily
Aszessmant, TITAN scored 521100, ranking In the top 10% of the censtructon materials Industry. with notable
sub-scores of 91 in climate strategy and 80 in sustainable censtruction.
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In Greece, a 95% LSS [ransparency Score from ATHLX LSG, and platinum- avel recognition in the [ orbas
Transparency [ncex came as a recognition of the Group's dedication te fransparency.

Far the second corsecutive year, TITAN has earned a olace on the globzlly recagrizec “A” Lis: of the carban
disclosure non=arefit organ zation CDP, in recegnition of its leadership in corporate transparency and
peromsnase ar climata change. Fudhemnre. ihe aompeny has achieved an A" soore far water security
management. TITAN 1S ane of only three companies In its sector t¢ atta n wop Scores in both caegories.

More irformalion on the Greup's ESG per‘umarnes essessmenl by ESG Raling agencies is availablz on lhe
oorparate website (bttps:Svaww fitan-cement.eonm/sustainabilityiesg-ratings!).
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Product responsibility

Crezting superior value for customers ard exceeding their expectations is a priority for TITAN Greup. Through
a syslarrale aoproach, TITAN inilialed saeveral oroducl and service laval enhancerrsnis, giming Lo play a
pivctal role amaong key stakeholcers. including raady-mix plants. architects, sTuctura enginears. anc genaral
ozntractors. \Withir this framework, TITAN nct only masis but excaeds leg slztive and normative requirements
for its aroducts by providing comprehensive safety and technical information.

Salbly Dala Sheas (SUS) of our praducts comply wilh lhe European Regulalon un Chemicals (R=ACH) ard
Classificatian | abellng Packaging (CLP) Requlaticn requirements n praviding Fealth, safaty and
envircnmenial informat on. In particular for baggec cement, niormation for szfe use is printed or the bag, while
for bulk cement customers, all relevant information s provided with the delvery decument. For czments ‘raced
in the FLl and LK, the relevant cement praciict SDS are reqstersd with the eomastant autherity in each
ocuunlry. All ol gur praducts in the EU markels are CE marked, incicaling thal hey have buen assessed and
deemar to meal ELJ safety, health and anvirenmental pratention requirements.

Thirc pary verfied EPDs for ozment and key concrete and dry mortar preducts have been published and
upcated as needad since 2021, mark ng our preduc: and process excellance and suppying custormers with the
informaticn they need for sustaingble construcion. We provide the infcrmation cur customers need towards
sustainable cansiruction and mara sneifically far many building certfication syatems, like L EED snd BREEAW.

Kronenen guany, The firsl agy cgates quarry Lo cblain an Env onmental 2roduct Dedanation (EPD) [or aggieyales i
Greeee and Eurcpe,

In Greace. TITAN undatsd seversl EPDs enc published 8 naw cras for conerels and cement, includ ng for tha ASTM
Type |l of tha Patras plant for the North Amarcan marke: and for CEM VB [P-W) 32.5 R. *ha cement ype with the
kowest embedded carbon emssions in the domestic mar<et, Mereover, following last year's publication of the
Imesicns dayrayalas EPD of our Xirorea guarry, which was Lhe ‘fins: aggregales quamy with an ZPC n Evrops. our
Thisvi. Tanzgra, Orymos and Tagaradss quarmies also publishad third-parly venfied EPDs. Ir the US, Ttan put ished
EPLs for ASTM type I, ASTM Type IL, ASTM Type Il anc mascory cements, Adocim n Turkiye publshed EPDs
lor CEM | 52.5N and CEM [ 42.5R cament lypes.

e corrnunicales e irrporlance of decarben zalien and provide guidarce o cuslomars in sg acling green
huilding matenalz, TITAN Graere used the Vests graen rating achame for cament and corcrate. a third-parly
varified private labeling system that classifies producis according to their embodied carbor versus their
technical characteristcs.

Furlharmora, TITAN cllered in-buusg sxperlise lo cuslomars, assisung hem m the development o Lile Cycle
Azzpasmant and thre-pary EPDs for ther producia. Corrertly, maat of aur top 10 buls cament customers in
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Greece, have putlished EPDs with TITAN's assistance or are in the orecess of geting certified.

Customer satisfaction

TITAN Greace rcbiains a halistic views of nur customers’ satistaction by concusting regular area-forused
surveys as described In our Quality Management Sysiems and ad hoc surveys or a thematic basis.

In 2023, TITAN Greece performed several campaigns for creating awareness for susiainab e bagged producls,
wilh lhe assislancs of exlarnal service providers. The caimosigns largeled end users and civil engirears, uolh
influercing the choce of high performance, differantiated product afferings by TITAN. The awareness
campagns reflecied an excellenl markel perceplon for TITAN'S bagaed producls. sspacially e recently
launched Dxper: line, a family of five innovative sagged cements that embody the prirciples of the circular
ecorcmy, feature & recuced carbon foctprint, and support the concept of builcirg better with less. In general,
lhe TITAN orand enjoys high recognilion fu value, lechnical characlarisiics, eese of uss, asslhalics and
durabilty. All hese surveys are dasigned ta evaluaie cur performaree in areas surh as percaived quality,
producl range. addressing special needs, pacing, delivery bimes, companscn wilh cormpatibon, sle. 1he resulls
of the surveys are assessed using both a quartitative and a cualitative approach by our sales, marketing and
quelity tzams

In Titan Amenca, cusmmer surveys take place typ nally every owo yaams, fanilitated hy an independent third
pary. The surveys reporl a Nel Premole: Scoms (NPS), which irdicales how lixely a cuslormern is Lo recommend
Titan tn spmenne else. Tha surveys cover all aspacts, including senvice, nuality, delivery. support and billing.
All survey responses are carzfully reviewed and uzed to meke continucus improverents.

In France, Inledian's cuslemer salzfaction survey 2023 daliversd aulslanding lindings aboal vur presence and
aclivity In | rarce and In comparison to our majar competiters. YWe also use web-based catabases 1o keep rack
af complaints, daective materia’s anc any othar custormer recommendations. This infurmation is reviewed
regulary by management tc address any conceras and corrective acticns if necessary. Moreaver, in all
regans, cur custamenrs activaly paricipate in the velidation process of our matarial issues. providing their
valuable [eecbacs and insighls.

Transparency

Far ovar thraa dacades, TITAN has nonsigiently reported ifs financial and sustainahility parformanne,
uncarsconng an unwavanng commitmant w© trangparency and the steadfast goal of keeping stakeholders well-
informed anc engaged. Qur reporting spzns all issues deemed matarial to slakeha'ders, aligning with key
suslainalilily incicalors and adhering (o inlermalionally recognized reoorling slandards. Simulaneocusly, the
Grouo standardizes, ard supports its business units in the publication of annual sustanabil ty reports {cr
mlecialed repoils), hereby lorlilying lransparency and sngapsmenl al he local level. In 2023, seven business
units published annual sustainability or Integrated reports.

Furlharmore, in numernous regicns where lhe Group operzlas, air emission dala is accessitk thiougn pubic
platicrmsa. Notably, our cement p ants in Grecce, North Macecenia, and Serbia play a pivotal role ir facilitating
such Initatives. Simllarly, eur cement planis n Lgypt anc Turkiye prov dae access t¢ 2imilar platforms for local
autharities. Additionally, vre have estzhlished an awareness-raising alatfarm n Greeca specificaly facuser on
cc-processing in the cement ndustry, ersuring accessibility “or our stakeholders,

Moreover, Tilan Cemenl Intemalonal S A, being an EU-Lasec company, is duly reygislered in lhe EU
Fransparency Regstiy (TR 10 numaer: 4476654435575-63). Tlns regislialion unverscores our commilmsnl Lo
ansuring and promating transparant and ethical inferest rearasantation. The transnarency register servss as a
comprehansive database listing crganizations actively involved ir influancing the pelicy implementatian
pracess of EU instintions, This inclusion in the register allows “or putblic scrutiny, providing citizens and other
inleras| groups with e cppertunily o back loblying acivilies.
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Tax governance

AT TITAN we believe that carparate tax fransparency and resporsible tax behavier are key pillars of gond
governanca that are essential for us 1o achiava our sustainanla davalopmeni grals, to build socal frust ann
adcress cur growing expeciations. In line with the cevelepments at the Organ ization for Leonemic Co
aperztion and Development {OECD) and ths European Unan (EU) level 25 well as naticnal tax laws, we are
working coimproviog vur lax corlol iamawerk and wa arg smbracing public repoiling regulalory
requiremerts. We are strongly commited to ntegrity and compliarce that respects not anly the wording a7 tha
law bal zlso he spinl of ils underying principles.

All group entties comply vrth the 12x legislatior in forca in tha countries ir which the Group cperates. Tax
compliarce ang, hrough il, minimizslicn of lax risks is a key drivar in our regular business operalions. as well
as in significant fransactions snd patentizl investments. thus professioral advice is scugkt from suitahle
exterzl advisors [or celnng cur lax positon. We promole an ope and ransparenl relagonship wilh e lax
authorities, providing complete and timely feedhack ta all requests received. TITAN Group pays tax or prefits
accarding te where value is crealed within the normal coursa of its tusiness aclivities.

TITAN Graup nzes nusiness structuras that are drivan by sommer: 8l cansiderations and finas nnt s2ek to
apply abus ve lax schemes. We ansure a2dherng Lo e anm'’s lenglh principle in all inbaygoup ansactions, in
lina with OFCD guidslines anc Incal tax ‘aws, by proactivaly sekting prices in an am's length, limely.
transozrert, and orgarized way. Cur tranzfer pricing fles are prasared by axiemal tex advisors in coaperation
with the greus tax and local tax departments, They consist of a master file containing standard information
1elevan. Lo all enlilies of the Greup and local files ralating Lo ransaclions carried cul by Lha local lexpayers and
ara subm ttad (are avallable for review] 0 the relavant ax authontes.

The Country by-Country Report {CBCR) is prepared and submitted o the parent compary’s tax authorities
{Cyprus)ir atimely manner and is alignec with the CECD quidance. \We provide a list of all enttias of TITAN
Groun. wlinownership informalion and & brel descrplon ol e lypa and gesaraphic scope ol aolivilias (Nole
16.Princinal subsidianzss, assaciates &nd joint veniures). We da not use secrery jurisdiction or se-ralled “tax
hawens® o avoid laxes. Lolilies waich are domiciled i low-rale junsdichons exist for subslantive and
commercial reasors. We apply for 1ax incentives offerec by govemmen: authorities to support investment,
envircnmenial performance, employment and economic development and we seek to ensura that our claims
are corsistert with statutory and regulatery frameworks. The Group s Efiective Tax Rate (ETR) in 2023 was
18.7%. This is our worldwide nerporata tax charge shown as 8 pereantage of the worldwida Graup profit hefore
tax.{ Ncta B.Income tax expense. In the Comrpany's 2023 AR provides a tax recohcliation on a Group basis.)

Political involvement and lobbying activities

Fur all iepurliry purposes and slarling with inlermal dug diligarce, TITAN mzaintans all he necessary delails
ane: cantext far the monetary contmhutions in each ceagraphy. while all internal records are safeguardead by our
Leca! Degarlment lor conlidentially rmallers. Tha respeclive cisclesures are par. el the ESG Perlormancs
Sutemerts (see, saecificaly, *Table 2.5.5 Peltical contributions ard fines and other non menctasy sanctions”
in the Comoany's Z023 IAR).

Since 2022, Titan America has imp'emerted an intemal Guricance for engaging in proactive eureach prog-ams
lo davalop long-lerm relabonships wilh bolh ragulalors and slecled ofllicizls 2nd for bahaving as a responsible
corparate citizer and ¢ood nekghbor In the communities near our operatons inthe JSAL All poliica
invalvenert is compliant with tha zpplicable campaign ‘inancirg laws in the country, while the process cof
review for the implementation cf the Guidance is run annually by Titan Amerca’s top management.
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Equity market information

Actively engaging with the investment community by communicating timely and transparently TITAN
Group's financlal performance and transformative strategy

Listings and indices

Fallewing 107 years of listing history at the Graek stnnk exchange and afer the sucnezsful completinn of a
Voluntary Share Lxchange Offer that formad [itan Cement Internatonal ("TCI%), Titan's shares wera listad on
Euronext Brussels, in July 2019, along with a parallel listing on Euronext Paris and a sceondary sting on the
Athens Stock Exchange. As of 31:/12/23, TCI's fully paid-in share capital amountac to €959 347 807 .86 with
78,325,475 cutstanding shares, TCl forms part of various indices such as the ATHEX Large Cap, ATHEX ESG,
FTSE All-Warld, BEL All-Share, CAC All-Share and as of March™?4 FTSFE Ruszell Large Cap.

Treasury Shares

In 2023 the Group has furthar strengthaned sharsholcer returns by launching two new share buy-back
programs. In February 2023, the Group eompleted a pregram that had started in mic 2022 for a value of €1Cm.
whle November 2023, marked the completizn of another program that started in March 2023, again for & valua
ol €10m. In November 2023, s new orograr was launchad, Uis e, lor a velus of €20, Overall. in 2023,
801,548 ahares ware anquirad (neld 83 fraasury sharas) far an amount of €14.8m. At the anc of 2023, the
Group held 3,881.595 lisesury shares, reprasenlig 4.95% of e lolzal voling rights.

Share price evolution

2023 kas oeer a lardmark year ‘or Titan's stock, showeasing a full year perfermance of +77%, while reaching
is highesl lzvel since the Euronexl lisling -€21.85- on 2011202023, TCI's clusing shara pricz al lhe lasl Fading
dzle of he year was €21.25 on Lurcnex. and €£21.45 or Le Alhens Lxchange. a vear-vri-year nolabks hike of
T7% and 78% respectively. The developmert of TCI's shara prce refiectad thae very strong resulls thai tha
Greup presentec throughalt the year, the positve marke: sentmert anc the improved performance of the
ATHEX stock axchange, posting gains of 38%. 2023 has bean a yaar n which most of tha equity indices
across he gove had a posilive performanca. howeve:, TCl s gnificantly oulperommed Fem; lhe S&P 500 ose
by 24%; the STOXX Furcpe £00 Index by 13%, the BEL Midcan by 10% and the Furcpe 810 Basie Materials
by 4%. The markel cagilal zalion of TCl al vaar-end 2023 slood al £1.7 billion.

TITAN v3. Main Indices - Price Evolulion in 2023
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Interaction with investors and analysts

The Invastor Re ations team zctively interzcts with existing shareholders, including irstitutionzl and retail
investors, vile engaging in raising awareness for the Company among neav potential investors, Targeted
caommunicatior is fnsterad either in the form of direct cantact ar thraugh partic pation in readshows or
conlersnces, [acil laling discussior wilh inlereslad parbes. Gayond the quarlerdy ergagement [ollowing mesulls-
reaied relpasas, reqular updates are pravided to investors outside non-resulis cycles. Due o the increaging
impeortanca of sustainability on nvestars' partfol o selection agendas, TCl takes careful considaration of those
expectations and needs, while seeking ratification frorm independent ESG ratng agencies. Cn 28/C9:22, Titan
hele an Inveslor Bay in Alhens, Greece bringing logether many represzalalives of the nvaslor communily. The
evenl srovided e opoorurily for open dialogue wilh the Comozny's Manacemenl wam wiile e Group
prasertad its updated "Gresn Growth Sirategic Dreclions 20267 strategy. The Group alsa arnounted Targals
set for the peried 2023 2026 encompassaing ‘inancial, sustanability and digitalization goals, aiming o shape the
future of the Group and drive long term siakeholders' value, Titan alse maintains reguiar contact with
Inlernational and Gresk analyslz, praviding lirnsly inferimation hal helps analysls issue pericdic ieparls within
the vear.

Sharcholder Structure

Tha Company's Sharehnldar Strustura is avaiable in section F-cap .7.2 in the Company's 2023 Annual
Accourls and on e Corrpany’s websilg: hllps:dir. blan-cermenleorden'shamsholder-
cznterishareholdersiruchure

Returns to Shareholders

Apart from the various share buyback programs, the Company enhances sharshclcer value by distributing
prafits, cther in the farm cf dividends cr in the ferm of capital returns, Far 2023, the Beard of Directors is
prapesing to the Annual Genaral Assembly ¢f Sharchaders, scheculed to take place on 9 May 2024, a divicend
distribution of €0.85 par shara. This represents an incease of 42% versus last year's amount; distrbutions to
sharchelders have aoen constantly incrcasing during the last 5 years,
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Carparate governance statement

1. Corporate Governance Code

1.1 Application of the Belgian Corporate

Govarnance Code 2020

Titan Cemeant International S.A. (the *Company”) Is a public limited lianility company incorparated
under Belgian law. Its shares are listed on the regulated markets of Euronexi Brussels, Euranaxt Paris,

and the Athens Exchange.

The Company is committed to the highest governance principles, seeking the congistent enhancement
of its corperate govemance perfermance and promoting transparency, sustainability and long-term
value creation.

The Company applies the principles of the 2020 Belgian Cerporale Guvemnance Code {the "CG Code’),
which is publicly available on the website of the Belglan Corporale Governance Committee:
https:i'corporategovernancecommittee.beten’about-202Ccode!2020-belgian-code-corporate-
governance.

The CG Code is siructured amound ten principles, which are furiher detailed in several
provisionsfrecommendations. The “comoly or explain” principle states thal all Belgian listed companies
are expecled to comply with sl the provisicns of the CG Code unless they provide an adequate
explanation for deviating from a provision.

The Board of Directors of the Company has adopted a Corperate Governance Charter (the "CG
Charter”). The CG Charter descrites the main aspects of the Company's governance structure, defines
the terms of reference of the Board of Direciors and thase of its Commitiees, and incorporates the
Dealing Code. which estahlishes the rules applicable to transactions in securities of the Compoany. The
CG Charter, as amended to reflect the corporate governance cevelopment of the Company, is
available on the Company's website

(https:hwvwne bia n-cement.comdwa-contentiuploads2023/02TC CorparateGovernanceCharter C.02.2023. pefi.
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1.2 Deviations from the CG Code
The Company complies with the provisions of the CG Code, with the exception of the provisions from
which it has deviated for the reascns explained below:

1.2.1 Non-executive membdars of the Board of Directors do not reeive part of their remuneration in the
form of Company sharas. Share-basad remuneration is grantad only ta tha Non-Exacutive Chalr of the
Board of Directors as par the ravisad Remunaraticon Policy implamentad in 2023. This partial daviation
from Provision 7.8 of the CG Code is explained by the fact that the interesis of the non-executive
members of the Board of Directors are currently considersd to be algned with the creation of long-
term value for the Company, even in the absence of any portion of their remuneration being granted
in the form of shares. However, the Company is considering a further alignment with Provision 7.€ of
the CG Code, In line with the prior adaptation made for the Non-Executive Chalr,

1.2.2 Until the end of 2023, na pravisions were In place enanling the Company ta rerover varianle
remuneralion paid, or withhald the payment of variable remureration. Houwever, the revised
Remuneration Policy, endorsed by the Board of Directors on March 20.2024 and to be brought for
approval to the Annual General Meeting of Shareholders of 2024, does incorporate relevant provisions.

1.3 Govemance Structure

The Company has adopted a one-ticr govemance struciure consisting of the Board of Directors, vested
with the autherity to camry out all actions that are necessary or bencficial to achieve the Company’s
purpose, excluding those explicity granted o the General Mecting of Sharcholders by law.

At laast onca evary fiva yaars, tha Board of Direclars shall reassass whathar tha chnsan gavemanca
structura is stll appropriata and, if not, it shall submit a propasal for a new govarnanca structura to tha
Ganaral Mesting of Sharaholdars. In Novembar 2023, tha Board of Diractors assassad the ong-tier
governance structure and concluded that the chosen governance structure remains appropriate.
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2. Board of Directors

2.1 2023 Highlights

2.1.1 Board of Directors Highlights

« Appointment of Dimitrios Papalexopaulos as Non-Executive Chair af the Board of Directors as of 1
January 2023, succeading Efstratios-Gaorgios Arapoglou.

« Appointment of Marcel-Constantin Cobuz as execulive mempoer of the Board of Directors as of 7
January 2023. The appointment was confirned by the Annual General Meetng of Shareholders
neld on 11 May 2023.

= Appointment of Paula Hadjisotriou as incependent non-executive member of the Board of
Directors as of 1 June 2025 to replace Mona Zulficar for the remainder of her mandate, subject to
confirmation oy the General Meeting of Sharehoiders.

2.1.2 Board Committees Highlights

« Establishment of a new Strateqy Committee at Board level. chaired by Alexandra Papalexcpoulou
and approval of its terms of reference.

« Change in the composition of the Nomination Committee, chaired by Lyn-Mary Grobler.

« Change in the composition of the Remuneration Committee, chaired by Andreas Arlemis.

2.1.3 Group Executive Committee Highlights

Change in the composition of the Group Executive Committee, chaired by Marcel-Constantin Cobuz,
with the appointment of Samir Cairae and Alexandra Eleftheriou replacing departing members, and
the appciniment of Jean-Philippe Bénard assuming the newly created rcle of the Head of Supply
Chain and Energy Development.

2.2 Role and Powers of the Board of Directors

The Board of Directors. as a vollegial body, pursues suslainable value creaton by the Company. by
selting the Company's strategy, puiling in place effective, responsible and ethical leadership and
monitorng the Company's perfermance.

The Board of Directors is vested with the power to perform all acts that are necessary or useful for
the realization of the Company's purpese, except for those which the law cr the Company’s Aricles
cf Association reserve ic another carporate body.

The role. the duties and the powers of the Board of Directors are cutlined in the Company's Articles
cf Association and in the Company's CG Charter, which are bolh availadle on the Company’s
website (https:www titan-cement.comfabout-us/corporate-governance)).
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2.2 Directors' resumes

Dimitrios Papalexaopoulos

Non-Executive Chair

Dimitrios Papalexopoulos has been the Chair of ine Beard of Directors of Titan Cement International
S.A., since 1 January 2023. He started his career as a business consu'tant for McKinscy & Cempany
Inc. in the USA and Germany.

He joined Titan Cement Caompany S.A. in 1683 and served as the Greup's CEO between 1996 and
2019. From 2019 untl 2022, he servec as Chair of the Group Executve Committee of Tilan Cement
International S.A.

He is Chair of the Board of the Hellenic Federation of Enterprises (SEV), Vice-Chair of the Eurcpean
Round Table for Indusiry (ERT} and chairs the ERT's Energy Transition and Climate Changs
Cormmittee. He is @ member of the Beard of the Foundaion for Ecanomic and Industrial Research
{ICBL), the Hellenic Foundaticn for Curopean and Foreign Policy (ELIAMEP) and of Endecavor
Grecce.

He holds a MSc in Elecidcal Engineering from the Swiss Federal Institute of Technology {(ETHZ)
and an MBA from Harvard Business School.

Kyriacos RIrIs

Yice Chair — Independent Director
Chair of the Audit and Risk Committee

Kyriakes Rifs completed his high school education in Cyprus. befere continuing his higher education
and prafessional qualifications at Birmingham Polytechnic.

He completed his professional exams with the Association of Certified Chartered Accountants
(ACCA) in the UK in 1975, becoming a Fellow of the Association of Certified Accountants in 1985,
Since 1976 he has worked mostly in Greece. He was a member of the Executive Commitiee of PwC
Greece and became a Partner in 1984, His responsibiliies have included that of Managing Pariner
of the Audit and the Adviscry/Consulting Depariments, and later Deputy Tertory Senior Pariner.

In 200¢, he was elected as Chair of the Board of PwC in Greece, retinng from that position in 2014,

VVith & career spanning scme 40 years, he has accumuiatec vast experience with both domestic
and multinational ertities in a variety of sectors and industries, including manufacturing, shipping,
commerce, food and beverages, construction, phammaceuticals, financial services and information
systems.
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Michael Colakides
Managing Director — Group CFO

Michaal Colakides started his cargar at Cilibank Graaca, whara he worked for 14 yaars, and over
time he held the positions of Head of FIG and Head of Cerporate Finance and Local Corporate
Banrking (1978-1293). In 1993, ha was appointad Exacutive Vice Chairman of tha National Bank of
Greece responsible for the Corporate and Retall Banking business, the domestic and Internaticnal
branch network, an¢ was Chair/member of senlor committees,

In 1994, he joined TITAN Cement Company S.A., where ne held the pasition of Group CFC and
exacutive mamhber of tha Board until 2000. He was responsible for a numbar of cament company
acquisitions in Southeastam Europa, Egypt and the USA.

From 2000 te 2007, he sarved as Vica-Chair ard Managing Diracior of Pirasus Bank S.A.,
overseeing the domestic Wholesale and Retail Banking business, as well as the groups
international network and aclvities, In 2007, he joired EFG Eurobank Ergasias S.A., assuming the
position of Deputy CEO-Group Risk Executlve Officer (2007/-2013), overseeing the risk
management functions of the Group In Greece and abroad. In January 2014, he retumed to TITAN
Group, assuming the position of Group CFQ and executive member of the Board of Directors. In
July 2013, he was alse appeintad to the position of Managing Director of Ttan Cement Internaticnal
S.A.As of November 2021, he is the non-axecutive Chair of Alpha Bank Cyprus.

Ha holds a BSe in Econamics fram the Landan School of Economics and an MBA fram the Landan
Business School.

Marcel-Constantin Cobuz

Executive Director
Chair of the Group Executive Committee
Member of the Strategy Committee

Marcel Constantin Cobuz has been Chair of the Group Executive Committee of Titan Group since
19 Cctober 2022, He has more than 20 years of experience In intemational leadership, Innovation
and transformation roles.

He started his career in the field of investment banking and as an entregreneur in Romania. In 2000,
he juined Lafarge, @ major multinational company in building materials. where he served in various
leadership roles in Eurcpe, Asia, Micdle East and Africa. His last role was CEQ Euroue for
LafargeHolcim.

During his career he has also served on boards of different businesses, and noi-for-profit education
organizations.

He studied Law and Eccnomics in Bucharest, completed the Harvard Business School Acvanced
Management Program and attended executive programs at INSEAD, IMD and Singularty Group.
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William-John Antholis
Independent Director
Member of the Nomination Committee

William-John Anthalis is diracter and CEQ of tha Millar Canter, a ronpartisan affliate of tha
University of Virginia that specializes in presidential scholarship, puklic policy and palitical histary.

From 2004 10 2014, ne was Managqing Diractor of the Brookings Institution. Ha has also servad in
govemnment. including at the White House's National Securtty Council and Naticnal Economic
Councll, and at the LIS State Department’s palicy planning staff and aureau of econamic affairs.

He has published two books. as well as dozens of articles, book chaplers and opinion pleces an US
politics, US foraign policy, international organizations, the G8, climate change and trade.

Ha earnad his PhD in Politics {1983 fram Yale Univarsity and his BA from tha Univarsity of Virginia
in Government and Foreign Affairs (1985},

Leonidas Canellopoulos
Exccutive Director
Member of the Strategy Commiitee

Leonidas Canellopoulos is the Chief Sustainahility and Innovation Officer of TITAN Group. He is
also responsidle for Group Corporate Affairs.

Since 2012, he has covered varnous roles within the Group's Finance and Strategic Planning
functions and has servec as Cement Cperations Director of the Group's Greek Region. Pror to that,
he worked for Separation Technolegies LLC.

He is a member of the Beoard of Cireclors of the Foundaton for Economic and Industrial Research
(IOBE) an¢ of Junior Achiavement Graecs.

He helds a BA in Economics with Honars from Harvard Univergity and an MBA fram INSEAD. where
ha raceived the Henry Ford Il Priza.
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Andrcas Artemls

Indepandent Director
Chair of tha Remunaratian Committee

Ancreas Artemis has been an execulive member of the Beard of Directors of Caommercial Ganeral
Insuranca Groug since 1985 and Chair sinca 2002.

He Is also a member ofthe Board of Directors of the Cyprus Employers and Industriallsts Federation,
as well as of the Cauncll of the Cyprus Red Crass Society.

Ha has sarved as member of tha Board of Diractors of the Bank of Cyprus Group (2000-2005),
Vice-Chair (2005-2012) and Chalr (2012-2013). Ha nas also served as a membear of the Board af
Diractors of tha Cyprus Talacommunications Authority (1988-1894) and as Honarary Consul
Ganaral of South Africa in Cyprus (1996-2012).

He studied Civil Engineering at the Queen Mary and Imperial College of London University and nolds
& BSc (Engineering) and a MSc degree,

Haralambos David

Independent Director
Member of the Remuneration Committee

Haralambos David earned his BS fram Providence College and began his career as a certified
investment advisor with Credit Sulsse in New York.

Ha than served in spvaral axecutive positions within Laventis Group Companias in Nigaria, Graeca
and Ireland.

Today he is the Chair of Frigoglass S.A. and 5 on the boards of A.G, Leventis (Nigena) PLC. the
Nigerian Bottling Company Ltd, Beta Glass {Nigena) PLC, Frigoglass Indusines (Nigena) Ltd, Pikwik
(Nigeria) Ltd [a Jeint venture with Pick n Pay, Scuth Afdca) and Arsteus Financial Services Ltd. He
is director of the Boar¢ of the Anastasios G. Levents Foundation, Cyprus, Chair of the A.G. Leventis
Faundation's Olymplc Preparation Schaolarship Commitlee and Board member of Cyprus Seens far
Technaolagical Innovation.

He has served on the boards of Alpha Finance, Greece's Public Power Corperaticn and Emporiki
Bank (Credit Agricole).

He has been honored with the rank of Taxarches of the Greek Orthodex Patriarchate of Alexandria
and with the Chieftaincy of Sulkin Keffi in Nigeria.

A collector of Contemperary African and African Diaspora art, he is a member of the TATE Modem's

Afncan Acquisitions Committee as well as a member of the Global Council of the Studio Muscum in
Harlem.
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Lyn-Mary Grobler

Independent Director
Chair of the Nomination Committee

Lyn-Mary Grobler is an experienced executive with a strong track record in technology anc IT roles.
She was appointed Group Chief Information Cfficer {CIO} al Howden Group Holdings iformerly
Hyperion Insurance Group) in 2016.

Prior to this she was Yice-President and CIO Corporate Functions at BP, where she led the
transformation of both the organization and the digtal landscape through ntroducing sustained
change in process, capability and technology, having held a variety of roles across IT and global
trading over 1€ years.

She is also Vice-Chairperson of the Bank of Cyprus.

Before BP. she managed large-scale global technology projects and strategies within banking and
trading based in both London and South Africa.

She holds a Higher Natioral Diploma in Computer Sysiems from Durban Unnersity in South Africa
and a National Diploma n Electronic Daila Processing from Cape Peninsula University {South
Afncal.
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Natalla Nikolaldl

Independent Director
Member of the Audit and Risk Committee

Natalia Nikolzidi brings to the Boarc a deep risk management combination in governance, regulatory
zand legal matters. Based in New York and London curing her 30-year career, she advised cn
international transactions, projects and hign-level regulatory relationships.

She worked in Credit Suisse for 24 years. where she served as global General Counsel for the
Investment Banking and Capital Markets Division. Prior lo that she was tne Head Risks and Controls
for CS's Investment Banking Division, Her work in private practice in New York law firms from 1991
to 199€ focused on corporaie finance.

She currently holds the fallowing non-executive positions: Non-Executive Director of Aegean Aidines
S.A., where she chairs the Remuneration and Neminatons Committee and the Sustainability
Committee: Non-Executive Director of Mytilineos S.A., where she serves on the Sustainability
Committee: and Non-Executive Director of SMCP S.A., a French-listed company where she is a
member of the Audit Committee.

She graduated in Ecanomics from Yale University and has advancec degrees in Law (Junds Doctor)
and International Affairs (Masters) from Georgetown University and in Evropean Union Law fram
the College of Europe (Bruges, Belgium).

Paula Had|lsotiriou
Independent Director

Paula Hadjisotinou has extensive and wide-ranging banking and managerial experience in Europe,
with spacial expertise in finance, strategy, governance, remunaration and carporata transactions.

Following qualification as a chartered accounzant in London and working with PwC, she joined the
Latsis Greup in Grecce as Deputy Group Internal Auditor and then embarked on a long banking
carcer from 1290 to 2015 with Eurobank Crgasias {(Groug CFO. Head of Strateqy and Governance
and Company Secretary) and Natonal Bank of Greece (Greup CFO and Deputy Group CEO also
responsible far Treasury and Operations). Since then, she has been advisor o the Group CEQO of
EFG Intemnaticnal in Zurich, served as an independent non-executive member on the boare,
member of tha Audit, Risk and Technology Commilteas and Chair of the Risk Cammittea of the
Bank af Cyprus from 2018 to 2023, and currantly also sarves as a non-axecutive mambar on the
board and mambar of the Nominations Commiltaa of EFG Private Bank in London and as an
independeani non-exacutive mamber of the beard, member of the Risk Cammittes and Chair of the
Aucit and Remuneration Committeas of Cradit Suisse (Curope) in Madrid.

She helds a Foundation diploma from the Nerth Londen Polytecanic and has beesn a member of
the Institute of Chartered Accountants in England and VWales sincz 1981.
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leannis Paniaras
Executive Director

loannis Paniaras studied Civil Engineering at Imperial College (BSc, MSc) and Business
Adminisiration at INSEAD (MBA). Ha startad his caraar at KnightNP,ésnld: an intarrational mining
and enginearng consultancy headquartered in Loncon.

Between 1998 and 2015, he held senior management positions in Greece and Germany in S&B
Industrial Minerals Group and - in 2015 — in its new parent company, Imerys. He concluded his term
thera as Vice President of tha former S&B Division and Managing Diractor of S&B Industrial Minarals
S.A.

In January 2016, he joinad TITAN Graup, wheara he has lad, sinca 2020, its Europaan businass as
well as Group Susiainability.

From 2016 to 2021 he served as Chalr of the Business Council for Sustainable Development of the
Hellenic Federaton of Enterprises (SEV].

Since 2022, he has served on the Board of Quest Haldings S.A. as an independent nan-executive
director and Chair of its Board Sustainability Commitiea.

Alexandra Papalexopoulou

Executive Director

Chair of the Strategy Committee
Member of the Nomination Committec

Alexandra Papalexapoulou is an Executive Member of the Board of Directers of Titan Cement
International S.A. anc Chair cf the Board Strategy Commitlec.

Her career began as an analyst for the Organizaton for Econemic Co-cperation and Development
(OECD) and later as an asscciate at the consulting fimn Booz Allen Hamilton in Paris in the early

19€0s.

Joining TITAN Group in 1992, she started out in intemational trading and business development,
then heaced Sirategic Planning, before becoming Deputy Chair of the Group Executive Committee.

Currently, she is zn independent, non-executive director of Acgean Aidines S.A. and of Coca-Cola
HBC. a FTSE 100 company. She is also a member of the Beard and Treasurer of the Paul and

Alexandra Canellcpoulos Foundation and serves on the Board of Trustees of INSEAD.

She holds a BA in Economics from Swarthmora College, USA, and an MBA from INSEAD. France.
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Dimitris Tsitsiragos

Independent Director

Member of the Audit and Risk Committee
Member of the Strategy Committee

Dimitas Tsitsiragos has over 30 years of extensive international expenence in emerging markets
finance across indusines, sectors and products,

He started his career in 1985 in New York as a corporate bond evaluator at Interactive Data
Services, Inc {farmmer subsidiary of Chase Manhattan Corporation). In 14989, he joined the
Internatinnal Finance Corporation (IFC). 2 member of the World Bank Group, as an Analyst and
retired in 2017 as Vice President, leading IFC's global husiness operations and stakeholder relations
with a global network of governments, financial institulions and private-sector clients. He also
chaired IFC's Corporale Credit Commiltee. During his progressive career at the institution, he held
the following positions: Vice President, Europe, Central Asia, Middle East and North Africa (EMENA)
(2011-2014) basad in Istanbul: Director of Middle East, North Afrca and Southern Europe (MENA)
(2010-2011) based in Caire; Director of Global Manufacturing and Servives Department {2004-
2010}, Lirecter of South Asla {2002-2004) based In New Delnl: Manager, New Investments, Central
and Eastem Eurooe (2001-2002), Manager Cil & Gas (2000-2001) and held a number of
Investment positions In the same unit {1969-2001).

From 2018 to 2022, he served as Senior Advisor, Emerging Markets &t the Pacific Investment
Management Company (FIMCQ). He currently sits on the Beoard of Alpha Bank (Greece) as an
independent director.

He holds an MBA from George Washington Universty and a BA in Economics from Rulgers
University. He has also attended the Waordd Bank Group Executive Development Program at Harvard
Business Schoal.

Theodora Taoushani

Independent Director
Member of the Remuneration Committee

Theodora Taoushani is an advocate, member of the Cyprus Bar Associaticn and a Partner in
Lellos P. Demetriades Law Officz LLC. She specializes in matters of Corporate/Commercial Law,
Corperate Finance and Insurance law.

She started her career in Greece in the insurance industry and on her return to Cyprus she was

emplcyed by the Laixi Group from 1987 te 2007. serving in various positions in Laiki Insurance
(now CNF)} and then as head of the Group's Legal Services Department with responsibility for anc
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supervision of the Group's legal function. Since 2014 she has served as Executive Direclor in the
Beard of Directors of Lellos P. Demelnades Law Office. She also holds the following non-
executive directorships: TDE {Overseas) Ltd (appointed in 2016}, Yellow Dot Ltd {appainted in
2016) and Interchange Group (appointed in 2014).

She helds a BA {Hons) {1980) from Keele University and a Master's in Law (LLM, 1981} from the
London School of Economics.

She is often invited to speak at anti-meney laundering conferences and is also the office’s liaison
with the ADVOC network of Eurcpean lawyers.

Vasslllos (Blll) Zarkalls
Executive Director

Vassilics {Bill) Zarkalis, in addition to his responsibilities as President and CEO of Titan Amenca
LLC and Chair of Segaration Technologies (STET) since 2012, has assumed the broader Icadership
role of Group Chief Operating Cfficer (COO) and oversight of the Apadi joint venture in Brazil.

He is a busincss execulive with an internaticnal career, having 'ed diverse global teams acress all
continents while lecated mostly in the USA and Switzerland. He dedicated 18 years to The Dow
Chemical Cao., where he started in commercial roles. growing in experience tirough a fast
succession of global Marketing and Product management resgonsikilities, culminating in glcbal
business unit leadership roles. Ameng others, he served as Vice President of Dow Automotive, M&A
Leader for DuPont-Dow Clastorners, Global Business Director for Dow Speciaity Plastics &
Clastomers and Global Business Director for Dow Synthetic Latex.

He joined TITAN in 2008 as Group Executive Director for Business Development and Strategic
Planning. In 2010, he became the TITAN Groug Chicf Financial Officer, where he served until 2014
before moving into his current rele leacing Titan America.

Ha holds a BSc in Chamical Enginearing from tha National Tachnical Univarsity of Athans and a

MSe from Pannsylvania Stata University. Ha has completad advancad leadarship, business
management and industrial marketing programs at INSEAD, IMD, and Michigan Ross.
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2.4 Appaintmant and Replacement of the Members ot the Board of Directors

Pursuant ta Article 17 of the Company’s Articles of Assoclation, the Company is managed by a Board
of Directars consisting of a minimum of three direclors appointed by the General Meelfing of
Shareholdars. Tha diractars ara appointad for a maximum tarm of thraa yaars and may be raappaointad.
Their mandate may be revoked at any time by the General Meeting of Shareholders.

Should any of the director's mandates become vacant. fur whatever reason, the remaining directors
may temporarily fill such a vacancy, subject to confirmation of such appeiniment by the next General
Meeting of Shareholders. If there is no confirmation, the mandate of the appointed director shall exoire
immediately after the General Meeting of Shareholcers, without arejudice to the validity of the
compasition of the Board of Directors until that date.,

As long as such vacancy is not filled by the General Meeting of Shareholders or the Board of Directors,
for whatever reason, the directors whose mandate has expired shall remain in function if the Board of
Directors would otherwise no longer consist of the minimum number of directors required by law or the
Company's Articles of Assoziation.
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2.5 Composition of the Board of Directors
As at 31 December 2023, the Board of Directors
was composed of sixteen direclors:
« The majority of directers. namely ten out of
sixteen, Including the Chalr, are non-executive

directers.

« Nine nut of the sixtesn directors. namely

William-John Anthalis, Andreas Artemis,
Haralambnos David, Lyn-Mary Grohler, Pauia Hadjisotiriou, Natalia Nikolaidi, Kyriakos Riris,

Theodora Tacushani and Dimitris Tsitsirages, met on their apoointment the independence criteria
of Article 7:8/ of the Belgian Code on Companies and Assocviations (the "BCCA) and those of
Provision 3.5 of the CG Code.
= Six out of the sixteen directors, namely Lecnidas Canellopoulos, Marcel-Constantin Cobuz,
Michael Colakides, luannis Paniaras, Alexandra Papalexopoulou and Vassilios (Bill) Zarkalis, are

executive directors.

« Five out of the sixteen directors are women.
« The directors represent five different nationalities (American, British, Cypriot, French and Greek).
Composition of the Board of Directors as at 31 December 2023
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9/16 Independent Directors
5 YWomen on the Board
5 Nationalities represented on the Board (American, British, Cypriot, French, Greek)
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2.6 Functioning of the Board of Directors
During 2023, the Board of Directors held elght meetings: on 1/ January, 21 March, 30 March, 10 May,
8 June, 26 July, 8 November and 1 December 2023.

Pursuant 1o Provisians 3.11 of the CG Code and 3.1.2 of Appendix 1 of the CG Charter, the non-
axacutive mambars of tha Board of Diractors hald a meating an 8 Novambar 2023. in tha ahsance of
the Managing Director and tha othar exacitiva diraclors, achieving an attendanca rata of 100%.

In 2023, the members of the Board of Directors achievet an average allendance rate of 9¢% for all of
Board meetings. while the Committee meetings achieved an attendance rate of 100%.

The individual aitendance rates of the members of the Board of Directors for its meetings and for the
meetings of the Board Committees held in 2023, are included In the table below:

Directors’ individual attendance
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Dimitrig Tsilsiragas aa 1005 11 6 22 1005%
Vaasibios [Rill) Zarcais aa 100 %

Mora Zult e~ 34 R

1. Pk 0w el 20 ez apo Nz 32 an ndepstden] membae o e 2ua o Clruees yoecve ool | Juns 2020,

e AuE s eneard e = emieye o i Beand of Dirscker a1 ma 2920 anchok Gl ol s Baeoensien Coemeilsea nntl 0oy 5125

97% Board attendance

Discussions and decisions

In 2023, the meetings of the Board of Directors were mainly focused on, but were not limited 1.

« Financial Performance. including the approval of the annual budget, the alignment of financial goals
with the strategic objectives, the menitering of budget execution anc financial performance against
largets, and the review and approval of financial statements.

« Stralegic Planning, including the approval of the Sirategic Directions 2026 for Green Growth, the
aexploration of new initiatives to drive innovation, the redefinition of the Group's purpose, the
revitalization of the Group's values, and the alignment of strategic goals with the evolving needs and
amuitions of the Group.
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« Operational Updates, including updates on major projects. milestones achieved, and challenges to
day-to-tday operations, discussion on infrastructure improvements and investments to enhance
operational efficiency anc customer expericnce.

« ESG Performance, inclucing the gquarterly review of CO; emissicns within the framework of the
Science Based Targets initiative targeting 1.5°C. quarterdy updates on key sustainability and green
nnovation initiatives, ESG ratings and discussions on the Carbon Capture and Storage Project
{IFESTOS).

« Intemal Control and Risk Management, including the monitoring of the framework of intemal control
and risk management and the review of the stratlegies and actions implemenied to mitigste identified
risks.

« People Agenda, induding discussicns on leadership development inttiatives, succession planning
and talent management.
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2.7 Evaluation of the Board of Directors

In accordance with its terms of reference outlined in Appendix 1 of the CG Charter, the Board of
Directors canducts, at least every three years, an assessment of its performance, s interaction with
the execulive managamant, as well as its siza, composition and functioning and that of its Commiltess.
Tha evaluation is carred aut through a famal pracess, which may or may not involva axtarnal
faciltaton.

In October 2023, the Board of Directors carmed out a formal Board evaluation without external
facitaton. The members of the Board of Directors received a questionnaire, in the fonm of a survey
link, ensuring the anonymity of each particioant. The evaluation focused primarily on the performance,
compaosition, preparation anc¢ functioning of the Board of Directors and its Committees, and the
interaction hetween the Board of Directors and the executive management of the Company.

The results of the Board's evaluation were presented and discussed at the meeting of the Board of
Directors held on 8 November 2023, The results revealed a comprehensive censensus regarding the
successful implementation of sound practices coneerning crucial governance objectives. No concerns
were raised regarcing the performance, preparation and functioning of the Board of Directors.

\With regard (o the apoointment of the former Chair of the Group Executive Commitiee as the Non-
Executive Chair of the Board of Directors, an assessment was conducted 10 cetermine the required
level of autonomy for the new Chalr of the Group Executive Committee. The assessment indicated that
the required autanomy for the new Chair of the Group Executive Committee is adequately estanlished.
This affirmation is based on the fact that the Chair of the Beard of Directors neither participates in the
Group Executive Committee nor s involved in the decision-making process. Moreover, the new Chair
of the Group Executive Commitiee possesses a highly credible professional background, ensuring that
the required autonomy remains unimpeded. Additicnally, the independent members of the Board of
Directors, during their annual meeling on 8 November 2023, assessed the interaction hetween the
Non-Executive Chair of the Board of Directors and the Chair of the Group Executive Commiitee during
2023, and concluded that the transtion did not impede the autonomy of the new Chair of the Group
Executive Committee.

2.8 Code of Conduct

The Company has drawn up a Cada of Conduct satiing out the anticipated slandards for respansiala
ard ethical behavior among the membars of the Board of Directors, as outlined in Appendix 1 cf the
CG Charter.

In accorcance with the Code of Conduct, the members of the Board of Directors should uphold the
hignest standards of integrity and always act in the best interest of the Campany. They should engage
actively in their duties and be able to make their own sound, objective ané independent judgments
when discharging their respansibilities.

Tha mamhbers of iha Board of Directors, both during their mambarship of tha Board of Directors and
aftarwards, should nat disclosa fo anyana in any manner any confidantial information ralating to the
business of the Company or companies in which the Company has an interast, unless they have a
legal obligation to disclose such information. No member of the Board of Directors may use the
Information described anove t© his or her own advantage.
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Each member of the Board of Dirsctors underiakes not 1o develop any activities. either directly or
indirectly, during the tenm of his or her mandate. nor perfonm any actions that conflict with the activities
cf the Company or its subsidiaries.

2.9 Transactions Policy - Conflicts of Intcrest

Appendix 2 of the CG Charter dascrinas the Company's Transactions Policy. Tha membars of the
Board of Directors are required o infonm the Board of conflicts of interesls as they arise. If a director
has a direct or Indirect financlal interest that conflicts with the Interests of the Company, he or she is
required to inform the other directors before the Board takes a decision and the Board Is required to
imolement the procedures set forth in Articles 7:96 and .97 of the BCCA.

During 2023, the folinwing decisions were taken, without the prasence of one ar more exacutive
mambars of the Beard:

2.9.1 Resolution of the meeting of the Board of Directors held on 21 March 2023: Reporting of the
Remuneration Committea

e Frecoaives Giveclovs, miunefy Mewesd Gl Mictiaed Cofranes, Y cootfas Canefeyminsss, Yoand Sovianss, Al
Faosiexopow'cn aid 8 Zavals, asxanma that thsy havs 5 posaible coniicd of Intarasy, ousyans 1o atisle /05 of s de\qan Cooe
0N Campanias SA0ASSCASNONS, BOSNIVY ING Mams 16 56 QIACUSSAN and vANDEK e e meating. 148 cantlle! of isrestis ra'sted
to ifis ot fhar the Crecubive Cisctors ave solsnbal benelicarivs of the banus vay-ovrs, ths Delorred Compensation Plar, the salsry
neeazss and s LTIP svords. The nan-executiya Char of the Soaro, Mr. Oinis Pepalexcooas, sso deckaneo that he has 2
puzse ot ol inderes! dee o g pusiticn oy Execuliae Direcice anll! 31 Doewabee 20220 posdivn il soukes Lim o petenfay
heneiciny af the Baows pay evd and (e Deforad Campeasaton Pan 2nd eathoeew from ne macling 7

The Cliar of e Recaneezlion Conrnilles, M Avxdieas Aoleeas, kock e Boor Glaomng e peesend ez ol ihe Ecarg of
Lwectors shout the dentershions of the mesting of the Rsmunsraion Commties heo on & March 2023,

T peessnt mcmboes of fhe Ao faileang a farowgh discission on ihe ceonmmendalvaas ofthe Romuncrabon Commidfoe, which
oromcte e Conpany's ntereats and angn ths Intsrsats of e sxacuile management mth the nterszte of e shasholders, deslded
YNANKIDUS, end D) sepsrsle vaies, me owing!

" . l.

4. To agprove e annuelized 30lanies for 2022, DoNus pay-out for 2022 and LTI awanos far 2025 for Exssulie memba's of e
Ananf cocrainas ol s L8amegeseeny Covrr
& Compliance Duectr, sclewg 52! tha ot valhss aof the abowe amaounts o £120m (remdan) sad am qramted? suiissf lo 'ne
achig ement of parsons) end caieciive largeis orovided in the Rertuaaration Fafcy

reawnd e o Geongs Freontive Greneruters s weV o fae D Reaon il Ao, Rivk

b, To oporcws the 2022 Remunerarion Repoi as par the e prasented ro the Soord ana suboutiric the Annve! Sharenoldsrs Weshng
for anpnossl.

6. Ta aporove e raiaaa 2025 Remunsrsian Ma\ey, 58 oar the file orasentaa i the Soarn, aluaing amenp ciharz tha Wtwauchon

o

o Ahawe-ese reownecaiion e e aun-sxeouive Shar ol e Board oo cevised cemmeaiion b Pee Olar ol Do Aol sed Sk
Committee, sffecyse as of U107 2023 aad (o subin @ 1o the Annus! Sharanasdsra fdaeetng for aoproval X wae nated iMafl ne rswsaeo
Remunerston Polcy (o e extant rsfeao 1o the fees of the members of Rermmuneraton Coamniittes. was orssanted fo the Soad
wathout recommendation {57

2.10 Dealing Code

The Company has eslablished a Dealing Code. which contains the rules governing transactions in
Company securities. The legal basis for this Dealing Code is Regulation (EU) No 5962014 on market
abuse, together with its implementing regulations and gudance.

The Dealirg Code s included as Appendix 9 1o the Company’s CG Charter and Is addressed to the

Company's directors, managers and officers, as well as to Group’s directors, managers, officers and
employees, whao are in possession of inside information (the “Addressees’).
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The Dealing Cede is intenced to ensure that the Acdressees do not misuse inside information, which
is prohibited under EU market abuse rules, and da not place themselves under suspicion of misusing
such inside infermation. The Dealing Cece is alsc intended tc ensure that persons who possess insice
information at a given time maintain the confidentialty of such inside information and refrain from
market manipulation, ether directly or indirectly.

3. Board Committess

3.1 Introduction

The Board of Directors has established the following Committees:
= Audit and Risk Committee

« Nomination Commilter

« Remuneration Commities

= Strategy Cammitiee

Tha tamms of rafarenca of tha Board Committaas defining the rules gavarning their compaosition, tasks
and method of functioning are laid down in Appendices 3-6 of the CG Charler, available on the
Company's webstelhttps:'wanw.titan-cerment.comiwp-
contentfuploadsi202302!TCI_CorporateGovemanceCharter_01.02.2023. pdf).

The Board of Directors regularly reviews the composition of its Committees 10 ensure alignment with
legal requireaments, the evaiving needs nf the Company and markel axpectations.

3.2 Audlt and RIsk Committee

3.2.1 Composition

Chair: Kynacos Riris, independent director

Members: Natalia Nikolaidi, independent cireclor
Dimitris Tsitsiragos. Independent director

\With a carcer spanning some 40 years, the Chair of the Audit and Risk Commitiee brings extensive
experience in auditing and accauniancy, Wwhile the other members of the Audit and Risk Committee,
as a result of thair aducation and professional background, callactivaly cantributa their axpertisea ralated
to the activities of the Campany.

3.2.2 Rale

The Audit and Risk Committee performs all the duties set out in Article 7:89 of the BCCA and is

entrusted with the development of a long-term audit program encompassing all the activities of the

Company, including:

« manitoring the financial reporting precass;

« maonitoring tha effectvenass of tha Company’s intarnal control and risk managamant systams,

« monitoring the internal audit and its effectiveness,

« monitoring the statutory audit of the annual and consolidated financial statements, including any
follow-up on any questions and recommendations mace by the Cxtamal Auditer;

« reviewing and monitoring the independence of the External Auditor, in particular reqarding the
orovision of additional services to the Company.
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3.2.3 Activities in 2023

In 2023, the Audit and Risk Committee held six meetings: on 16 January, 20 March, 2 March, & May,

25 July and 7 November.

Tha mambars of the Audit and Risk Committea achiavad an attandanca rata af 100% far all mestings.

In 2023, tha discussions and decisions of tha Audit and Risk Committee wara mainly focusad an:

« tha raview of tha Company's annual and half-yearly consolidatad and stand-alona financial
staternents and quarery results:

= {he review of draft press releases for publication, and of the annual report and the half-yearly report;

= {he implementation of the Internal Audit Plan and the monitoring of the inlemal aucit organization,
resources and competences,;

= the review and monitorng of the Audit Plan presented by the External Auditor;

= the review of the repert of the External Auditor an the annual consolidated and stand-alore financial
statements and the discussion on their findings,;

= the review and approval of non-audit services:

« the review of the Group Risk Management, including climate and ESG related risks, as well as
cybersecurity nsks;

« ihe montorng of implementation of the Group Compliance and Anti-Fraud Program;

3.2.4 External Auditor

The audit of the Company's financial statements was entrusted, by virtue of the resolution of the Annual
General Meeling of Sharenolders datec 12 May 2022, to PricewaterhouseCocpers. Réviseurs
d'Entreprises SRL, with its registered office localed at 1831 Diegermn, Culliganiaan §, Brussels,
represented by Didier Delanoye, for a term of three years, expiring at the enc of the Annual General
Meeting of Shareholders to be held in 2025, related to the approval of the annual aucounts for the
financial year ending on 31 Decembyer 2024,

The responsibilties and powers of ihe External Auditor are set by law.

The Audit and Risk Committee monitors and assesses the effectiveness, independence and ohjectivity
of the extemal auditor having regard to the:

« content. qualty and insights on key exlernal auditor plang and reports;

« engagement with the exlemal auditor during committee meetings;

« robustness of the external auditor in handling key acoounting principles; and

« orovigion of non-audt services.

The yearly 2023 audit fees for the statutory accounts of the Company were set at €157,500 (plus VAT
and out-of-pocket axpanses) {€125,755 in 2022).

The audit fees for the Group and statutory gudit of the Company's subsidiaries and sffiliates in 2023
amecunt to €1,700,755 {€1,508,208 in 2022).

Non-audit fees (for the Company, subsidiaries and affiliates] paid or accrued in 2023 amount to

€475,628 (€502,521 in 2022) and includa:

+ Audit-related fees (assurance services for the Company, its subsidiaries and affiliates) €27,200
1€243,122 in 2022},

« Tax advisory, otrer advisory and compliance services €448,428 (€259,3%9 In 2022).
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3.3 Remuneration Committes

3.3.1 Composition

Chair: Andreas Arttemis, independent director

Members: Haralambos Davic. independent director
Theodora Tacushani, independent director

3.3.2 Role

The Remuneration Committee has the duties sat aut in Article 7:100 of the BCCA, including the

preparation and assassment of proposals for the Board with regard 1o

« tha Company’s remunaration policy and tha remunaration of diractors, members of tha Company’s
Managamant Committae and mambears of tha Group Exacutivae Committae, as well as arangamants
conceming eady termination;

« {he annual review of the executive management's performance; and

= ihe realization of the Company's strategy aganst performance measures and targets.

3.3.3 Actlvitics In 2023
In 2023, tha Remuneration Committea hald two mealings: on 8 and 28 March.

The members of the Remuneralion Committee achieved an atlendance rate of 100% for all mestings.

In 2023, tha discussions and decisions of the Remunaraticn Committea wera mainly focusad on:

« the variable remuncration payouts for 2022;

« the salary increases for 2023, the bonus payaut for 2022 and LTIP awarcs for 2023 for the executive
members of the Board, the members of the Management Cemmitiee, the members of the Group
Exerutive Committea and the Group Internal Audit, Risk and Compliance Direcior,;

« 1{ha Remunaration Report for tha year 2022,

« tha raview of the Ramunaralion Policy,

« 1ha raviaw af tha targaets set for tha Short-Tarmm Incentive Plan and 1ha Dafarred Compansation Plan,
and

« the raview of the remunaration packages of new mambars of tha Group Execuive Commities.

3.4 Nomination Committee

3.4.1 Composition

Chair: Lyn-Mary Groblar. indapandant diractor

Members: Willlam-Jehn Antholis, indapendent director
Alaxandra Papalaxopoulou, exacutiva diractor

3.4.2 Role

The role of the Nomination Committee is to make recommendations to the Board with regard to the

appcintment of new members of the Board of Directors, the Managing Director, members cof the

Management Committee and the Greup Exccutive Committee, as well as their orderly succession.

Tha main dutias of the Nomination Committaa inciude:

« the nomination of candidates for any vacant directorships, for approval by the Board of Directors;

« the greparation of proposals for re-appointmants,

« the pericdical assassment of the size and composition of the Beard and making recommandations
for any changes; and
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« ensuring that sufficient and regular altention 15 paid to the succession of executives. talent
develepment and promaotion of diversity in leadership gositions.

3.4.3 Actlvities In 2023
In 2023, the Nominatian Committea held four maetings: an 14 March, 28 March, 9 May and 27
Qctober.

The members of the Nomination Committee achieved an attendance rate of 100% for all meetings.

In 2023, the discussions and decisions of the Nominaticn Commiltee were mainly focused on:

= the composition of the Group Executive Committes;

« the assessment of the candidacy of Paula Hadjisotiriou (o replace Mona Zulficar on the Board of
Diractors:

« tha assessmant af the emergancy and ragular succassion in tha Group Exacutiva Committaa and
other key roles within the Corporate Functions:

= the assessment of the emergency and regular succession in the Board of Directors; and

= the review of apolicable policies for participation in other boards.,

3.5 Strategy Committee

3.5.1 Composition

Chair: Alexandra Papalexopoulou, executive director

Members: Leonidas Canellopoulos, execulive director
Marcel-Constantin Cobuz, executve director
Dimitris Tsitsiragos, independent director

3.5.2 Role

Tha rola of the Strategy Commitiea, notwithstanding tha lagal powars of tha Board of Diractars, assists

the Board of Diractars in reviawing and monitoring the Group's stralegy agenda and grawth plan.

Additionally, tha Stratagy Committee supports tha Board of Diractors in tha assassmant of ad hoc kay

strateqic decisions. Stratagy formulation ramains in all instances with tha Board of Diractors.

The main duties of the Strategy Committes include:

= 1o review Iincustry and market develooments anc gevemmental or legislative developments against
the abjectives of the Group strategy and to recammend corrective actions if required;

« 10 support the Board of Directors in reviewing the annual strategic plan submitted by management
and to mantor its alignment with the agreed strateqy,;

« 1o provide guidance to management in the preparation of the sirategy related files for review by the
Board of Diractars:

« 1o review ad hoc strategic transactions or Initiatives proposed by the Beard of Directors, the
Managing Diractar, or tha Group Exacutive Commitias; and

« {o monitor the progress of strategic projects and initiatives and of the business plan of the Company
n ling with the Company's sirategic objectives,

3.5.3 Activities in 2023

In 2023, the Strategy Committee held two meetings: on 24 Agril and 18 Oclater.

The members of the Stralegy Committee acheved an attendance rate of 100% for all meetings.
In 2023, the discussions and decisions of the Strategy Commitiee were mainly focused on:
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« ihe updating and monitoring of Titan's Group Strategy 2026 and its key directions, focused on
Building for Green Growth;

« the overview of the Group’s overarching targets 10 2026 and the financial trajectory:

« the assessment cf key projects and priorty growth projects:

« rsk review, in the framework of the sirategy implementation. including risk management and
governance.,

4. Other Committess

4.1 Introduction

The Board of Directors has also established the foliowing Committees with the participation of
executive members of the Board of Directors and members of the senior management of the Company
and the Group:

« Managamant Committaa

« Group Executiva Committaa

The terms of reference of the Management Committee and the Group Execulive Committee defining
the rules governing their composition, tasks and method of functioning are laid down in Appendices 7
and & of the CG Charler, available on the Company’s wehsite {hitps:annv.titan-cement.comivp-
contentfuploadsi202302! TCI_CorporateGovemanceCharter_01.02.2023.pdf).

4.2 Management Committee
Chair: Michael Colakidas, Managing Director and Group CFO
Members:  Grigoris Dikaics, Company CFQ

Christos Panagopoulos. Regicnal Director East Med

The main rale and main cutics of the Management Cemmittce are to implement and monitor the
Company strategy, to prepare anc present to the Board inhe financial statemenis of the Compaany in
accordance with tha Company's apolicable accounting standards and policies, e prapare the
Company's required disclosura of the financial stataments and other material financial and non-
financial information, o managa and assess tha Company's internal contral systams and (o suppart
the Managing Diractor in tha day-to-day management of tha Company and tha parformanca of his
cther duties.

Tha Management Cammitiea meets whenever a mesting is required for its proper functioning.

4.3 Group Executive Commitiee

Chair: Marcel-Constantin Cobuz

Members: Jean Philippe Benard, Head of Supply Chain and Energy Development
Samir Cairae, Chief Technology Officer
Leonidas Canellopoulos, Group Chief Suslainability and Inncvation Officer
Michael Colakides, Managing Director of the Company and Group CFQ
Alexandra Cleftheriou, Chief People Officer
Antanios Kyrkos, Group Transformatiorn and Strategic Planning Director
lcannis Paniaras, Group Executive Director Europe
Christos Panagopoulos, Regional Dircctor Eastern Medierranean
Alexandra Papalexopoulou, Chair of the Boarc Strategy Committee
Vassilios (Bill) Zarkalis, Group Chicf Operating Officer'President and CEC cof Titan
America LLC!Chairman of STET
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[he role of the Group Executive Committee is to faciliiate the supervision of Group operations, the
cooperation and caordination ketween the Comaany's subsidiaries and the monitering of the Group
management performance. while ensuring the implementation of decisions anc related acccuntability.
The Group Executive Commitiee meets whenever a meeting is required for its prooer functioning.
During the meetings cf the Group Executive Committee held in 2023, a variety of ccordination tooics
were covered. including strategy. quartedy results. Group budget, H&S reviews, sustainability issues,
HR issues, procurement, progress of key projects (decarbonization, digitalzation). trading activities.
diversification. risk, ctc.

z o revas “E i = e

o

The Group Exwcutive Commilive members with Dimilsi Papalexopo . kos, Chair of the BoD. From the left: loannis Pacia-as,
Jean-Phillppe Banard, Mlexandra Eleftheclou, Chiistas Panagopoulas, Antonlos Kyrkos. Alecanca Papalexopouiou, Marcel
Cobuz, Bill Zarkadis, Dimitrl Pagalexozouos, Michre Colakddes, Leonidas Canelopoulos, Samir Calrae

5. Diversity and Inclusion in the Board of Directors

In TITAN Greup, we believe that diversity, equity and inclusion are core to our culture, strategy and
cveryday werking practices. We are committec to creating an environment where all differences are
valued and where everyone has the opgortunity to flourish and experience a sense of belonging.

Within our Group we embrace diversily in various dimensions. inclucing gender. age, cthnicity and
raca, disability, national arigin, saxual arantation, cultura, aducation and professional background. To
this end, a Group Diversity, Equity and Inclusion (DE&I) Policy was launched in 2022, setting out the
princiglas, definitions, scopa and apprcach o diversity and inclusion. By promoting diversity thrcughout
the organizational nierarchy we aim to build an inclusive ecosystam wheare a variaty of parspaciivas
and talents come tegether to achicve collective success.

In this framewoark, the Board of Direclors of the Company is dedicated to fostering diversity both within
ite compasition and across its Committaas, raconnizing that diversity contriputas to affective dacision-
making and anhancas tha ability ta adapt to the avolving businass landscape an¢ betler sarva the
neads of our stakehaolders. Qur commitmant to divarsity is also ambaddad in the terms of refarance of
the Board of Diractors as outlinad in Appandix 1 of tha CG Chartar.
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Currently, the representation of women on the Board of Directors aligns with the one-third gender
diversity requirements providec by Belgian law. Noreover, the Board of Cireclars has reinforced its
commitment te gender civersity by appointing two women as Chairs cf the Nomination Committee and
the Strategy Commitiee.

Diversity at Board level has also been promoted through & balanced mixture of academic and
professional skills, encompassing expertise in banking anc insurance, audit, finance, legal and
corperate matters, cement sccter, sustainabilty, information iechnology, enginecring, public policy and
political history and various industry-specific domains.

As far as residence is concernec, seven Board members have theirr permanent residence in Cyprus,
five in Greece, two in the UK and two in the USA.

The Group DE&I Council actively sponsors diversity, equity and inclusion at Board and Management
level and across the Group. Holcing the responsibility for TITAN Group's DE&I strategy, glotal
initiatives, internal and external communication, and evaluation of progress, the Council reports to the
Board of Diractors of the Company through its Chair.

6. Internal Audit and Risk Management in the Scope of the Financial Reporting Process
The key elements of the system of internal controls utilized to avoid errars in the preparation of the
financial statements and to arovide reliable financial information are the fellowing:

The assurance mechanism regarding the integrity of the Group's financial statements consists of a
combination of embedded risk management processes, applied financial control activities, the
utilizaton of the relevant information technelogy and the preparation. communication and monitoring
of the financial information.

Each mont the Group's subsidiaries submit financial anc nonfinancial data to the Group’s
consclicaton department and provide explanatory information where necessary.

In consaclidating the financial resulis and statements. the Group utilizes specialized consolidation
software and specialized software for reconciling intercompany transactions. These tools come with
built-in control mechanisms and have heen parametrzed in &ccordance with the Group's needs.
Finally, the shove tools use best practices regarding the consolidation process, which the Group has,
to a very large extent, adopted.

The Group's management reviews the consolidated financial statements and the Group's
Management Infenmaton (M) on a monthly basis. Both sets of infenrmation are prepared in accordance
with IFRS and in a manner that facilitates their understanding.

The monthly menitoring of the financial statements and Group M| and their analysis by the relevan:
departments are key elements of the contrclling mechanism regarding the qualty and integrity of

financial results.

The Group's extemal auditors review the mid-year financial statements of the Group and its maleral
suoasidiaries and audit their full-year financial staiecmenis. Moreover, they audit the full-year financial
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statements of the Company. In addition, the Group's external aucitors inform the Audil and Risk
Committee abeut the cutcome of their reviews and audits.

During its quarterly meetings prior to the financial reporting, the Aucit and Risk Committee is informed
about the performance of the Group 5y the Managing Director and Group CFO. and also by the other
competent officers of the Company and the Group. It also monitors the consolidated accounts and the
financial reporing precess, and reporls accordingly to the Board of Directors. The Audt and Risk
Committee monitors the financial reporting process and the effectiveness of the Group's and the
Company’s interal conro! and risk management systems.

The approval of the financial statements (Company and Consaclidated) by the Board of Direclors is
made after the relevant recommendation of the Audit and Risk Cemmiitee.
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7. Internal Audit

The internal audit is carried out by the Group Internal Audit function. As of January 2020, the function

assumed a broader role, taking over respgonsibility for risk and cempliance in addition te the internal

audit.

Internal Audit ' an indepeandent department with its awn written regulation, reparting directly ta the

Audit and Risk Cammittae.

Tha Graup Intarnal Audit workforee consisis of 19 exacutivas duly trained and having tha appropriate

experience o camy out their work. Two new hires were added in 2023.

The primary role of Internal Audit is to monitor the effectiveness of the internal conirol envircnment. Its

soope also includes:

« monitoring implementation and comgpliance with the Company's Internal Regulation, Code of
Conduct, Articles of Association and applicable laws in all jurisdictions in which the Group ooerales,;

« providing consulting services (e.9. review of new procedures, post-implemeniation reviews of new
IT systems);

« underaking special assignments {e.q. fraud investigalions).

During the year, the Audit and Risk Committee received in total 39 internal audit reports. Likewise, the
Audit and Risk Commitlee received all progress reports referng to the most important audit findings
in 2023.

The Head of the Group's Internal Audit, Risk and Compliance Department particioated in all meetings
held hy the Audit and Risk Commlttee and had a number of meetings with its Chair. pertaining to the
further improvement of the preparation of the Audlt and Risk Committee meetings with regard to the
Internal Audit.

Following the relevant recommendation of the Autit and Risk Committee, the Board of Directors
approved the Internal Audit Plan for 2024 and specified the functions and areas on which the internal
audit should primarily focus.

Information to be disclosed pursuant to Article 34 of the Royal Decree of 14 November 2007

Capital, Shares and Sharcholders

Share Capital

On 21 December 2023, ihe share capiial of the Compary amounted ta £259,347 807 .86 anc was representad
by 78,325,475 shares, without nominal valug, v/ th voting rights, each represening an equal share of the
capital.

Shares - Restrictions on voting rights - Speclal control rights

The skares of the Company are of the same class and are either in reg stered or cematenalzed “om, Holders
of shargs may vleol W have har repislerec shares converled o cemalerializad shares. and vica versa. alary
time.

The Company’s Articles of Assaciatan do not impose any restrictions on the rransfer of the Compary’s shares
Cachk share of the Company corse2ponds te one vote at the Sharcholder's Meetirg.
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Arbule 13 of the Company's Arlicles of Assocalon provides thal i 1he avanl shargs ara held by moe ban one
ovmer or are pledged, ar fthe rights attached tn the shares are subject ta jpint awnership, ustfrust or any othar
kind ol sphil-up of such righs, the Board of Direclors may suspend Le exagreise of such voliryg richls unlil a soe
rearesentative of the relevant shares (s appointed.

The voting rights attached to the Company's shares held by the Conpany itself or by a directly contralled
subgidizry ara suspended, in ancardznne with the provizions of Article 7:215 81 sen. af the BCCA.

None of the Company's skares camrigs any spenial nghts of cantrol.

Sharcholder Structure ~ Notification of major holdings

In acecrdance with Belgizn legzl requirements on ransparency, the Company's shareholdars must submit 2
Iransparency nolification whenever heir voling righls ailwer exceed or [all belew the thresboids o 5%, 10%,
18% and &l pther multiples nof 3% of ihe fatal voting righis.

The Company’s Articles of Associat an do not provide for & natification threshold lower than 5%

BGased on e lznsparency nolilications made by the Comoany's shareholders on 25 May 2022, 21 December

2023 and 22 January 2024, the reported sharebakdinga in the Company ara the following:

« L.DYMLM Public Company Ltd, Andreas Canellopoulcs. Leon das Cancliopoulos, Nellos Panag o1z
Canellopoules, Pavios Canellopoules, Trust Neptung, Alexandra Papalexopoulou, Dimitrios Papalexcooules,
Eleni Papalexopoukeu, Alpha Trusl, Della Trusl, Lemda Trusland Peul and Alexandra Canellopouos
Faundaiian, whe artin concert, hole! 38 565,904 shares. comasaond ng to 49.24% of the Campany’s vofing
righis;

« MR LLC, Fidelity Instiutional Asset Management Trust Company, | IAR LLC and Fidelity Management &
Research Company LLC holc 7,827 ,42Z shares, coresponding to £.98% of the Comoazany's voting rights;

= Titan Cement International S.4. and Titan Cement Company 8.A. hold 3,919,536 shares, convesponding 10
5% of the Company's vating rights.

The Company’s Sharehnldar Sirusture and the relevant transparency notificatiors are availabla nn tha
Company's website: https:iir.ttan<ement.comien'sharetoldar-certar/share holdersructura

Agreements between Shareholders of the Company, which are known to the Company and contain
restrictions on the transfer of shares or on the exsrcise of voting rights

Fallcwing the transparency notification racaived on 21 Dacemhar 2023, tha Company has baan informadc that
L D.¥.%.L.0. Putlic Company Ltd, Ardreas Canel oaoulos, Leonidas Canclopoukes, Nellos Panagiols
Canellopoules, Pavlos Canellopouos, Trust Nepture, Alexandra Papalexopoulou, Dimitrios Papalexopoules,
Elari Papalexopuuau. Alpha Trusl, Della Trusl, Lamda Trusl snd Paul anc Alexendra Canellopoukss holding in
Iotal 38.555,.904 shares. which eomaspord 10 £3.24% of the Comazany's voting rights, are acting in concert.

Powers of the Board of Directors to |ssue and buy back shares and Increase the share capital
Pursuant fo Article 6 cf the Cempany's Ariicles o Association and the relevant resalulion cf the Exiraord nary
Sharehoders’ Meeting of 8 May 2022, the Beard of Directors iz autherized to increase the share capital of the
Company ance or several times oy & (cumuolatec) amaurt of maximum €959,347 807 .86. This sutnonzation is
vald [or 2 perod of hve (5) years [rom e dale of publicabon ir e Annexes Lo Ui Belgian Ollicial Gagelle of
the amendmen: ta the Compary's Aricles nf Assariation approved hy the Fxtraardinary Shareholders’ Meaiing
of 9 WMay 2022, ard may be renewed in accordance with the relevant lagal provisions.

Pursaanl lo Arlick: 6 of he Cempany's Arlickes o’ Associalion and the relevanl resoulion el the Exlraord nary

Sharehalders’ Meeting of § May 2022, the Baard of Diractors is autherizad to inc-ease the share capital of tha
Company in ary and all forms. including bui rot Iimtad ta a ceptal increasa accompanied by {he restriction or
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willidrawal of the vralerenlial subscnotion fighl, aller receipl by tha cormpany ol a roblcalan by e Fmarcial
Senvces and Markels Autharity (FSMA - Autonilé des Services et Marchés Financiers/Autoriteit wvoor Financ gle
Diensten en Markten) ef a takeover bid far the Company’s shares. This capital increase mus: comply with the
acdticnal terms and conditions lald dowr In the BCCA. This authorization (s valid for a period of three years as
ol 9 May 2022 anc may be renewsad [or a ‘urlher period of lhree years. The amoun! of bis imcrease will be
deducied from the remaining 2ar of the authorized cap tal of €359,347,807.86

Pursuant lo Arlicks 15 of Lhe Cormpany’s Arlicles of Assouislion, lba Company may. wilhcul any prior

authar 7zat an of the Shareholders’ Meeting. in ancaordance with Articles 7:215 et seq. ef the BCCA and within
the limits a7 put in thasa pravisicns, acquire its own shares. ar or cuiside a requlated market. for a price which
respects the legal recuirements, cut whica will in any case not be mare than 20% telow he Iowest closing
prce in the ‘ast thiry rading days orecading the transaction. and not mare than 20% above the highasi closing
pree in b asl thirly bading days precading the Fansacion. This sulhcrizalbon is valid (or 3 perod of five vears
fram the date of puhlicaticn of the amendmert 1o the Company’s Articles of Assneiatinn approvad by the
Lxlraordinary Shamsholdars' Maelirg of 9 May 2022,

This authorization covars the acquisition or or qutside a requlated market by a cirect subsiciary within the
meaning and the limits set cut in Articke 7:221 et sec. of the BCCA,

Fursuanl o Arlicks 15 of the Cormpany’s Arlicles of Assouizlion, e Soard of Dreclors i aulhorwesd, subject lo
compliance with the provisions of the BCCA, o acquire for the Caompany's accrunt the Company’s awn snaras
if such acquisiticn is necessary to aveid sericus ard imminent harm to tha Campany. Such autherization is
valid for & penod of three years from the date of publicaton in the Annexes to the Begian Cfficial Gazette of 11e
amancmgnt o the Company's Arlicks of Associalion approved by the Exlracrdinary Sharsholders' Mealing of
9 May 2022

Pursuant to Articke 15 of the Company™s Articles of Association. the Soarc of Directors is authorized 10 divest
itself of parl or all of the Companry’s shares at any time and at a price it determines, or ar outside the stcck
markel or in lhe Fameveork of ils ramunaralion policy, o personna! or direclors ¢f the company or Lo praven.
any seriols and imminent harm to the Company. This suthonzation novers the divesimen: of the Company's
shiares by g dirscl sabsidiary wikin e mearing of e BCCA and s valid withoul any lme reslicaon,
irrespective of whether or not the civestment is teo arevent any sericus and imminent harme to the Company.

Control mechanism of any employee scheme where the control rights are not exercised by the
employees
Iiere s no smployes scharms wih such a mecharism.,

Amendment of the Company’s Articlas of Association

Ary amendmert of the Campany s Artticles of Asscciztion must e spprovad by the Extracrdinary Meeting of
Sharsha/dar: and al leasl 50% of the share capilal musl be pressol o represenlaed. Il such guoram is el mal
at the first Extraordinary Meeting of Skarehaders, & naw Megeting of Sharsholders may he nenvened and shal
validly deliberate and resolve irespaclye of e share caplal presenl ar represdanled.

An amerdment of the Company's Articles of Aszociatian is acepted i it has cbiained 3¢ of the votes cast,
where abstentions are not taken intc account, cither in the numerator or in the denominater,
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Important agreements which may be impacted in the event of change of control of the
Caompany following a public tender offer

I'ha Company, either as a primary obliger o as a guaranior, has enterad no 3 number of financial
acreements, which includa, as it is commor practce in such agreements, a change of control clavse. This
clause allows he Compary's counterparies to acceleratz thz financing or seminzta the agreement shauld a
change in the cumrent contrel structure or ownership of the Company occur by virtue of a pual ¢ tende- cffer or
olharwisd.

In 2023, the Compzny hac in olace the folloer ng impertant financial agreemants, which include a charga of

control clavse:

« aMulticurrency Ravalving Facility Agreement of C208,000.000, antered nto among the Group s subsdiary
TITAN Global Financs PLC and a syndicals of lendng Lanks, wilh e Compary and TIHTAN Cemanl
Company 5.4, ss Guarantors;

o a®19.797 920 bond lozan, daled 2 November 2022, belween TITAN Cumenl Comoany S.A. as issuer, Alpha
Sark as Bondholder Agent and Paying Agent and the Company as gquarartor;

« alsD 40,000,000 facility agreement, dated 15 December 2021, az amendec, setween TITAN America LLC
as borrower, HSBC Bank USA as Lender and the Company as quarantor;

« a S0 45,000,000 facility agreemeant. dated 1 July 2014, as amanded, between TITAN Amearica LLC as
horrower. 'Vells Farge Bank as Lender anc the Company as guarantor.

« aUSsD 50,000,000 facility agreement. dzted 8 July 2020, as amanded, between TITAN America LLC as
borrawezr, Citibank N.A. as Lender ard the Compary as guarartor;

= €250,000,000 2,375 per cent Guaranteed Notes due 2024, issued by TITAN Glcbal Fnance FLC anc
guaranlesd by Tilan Carren! Campany S.A. anc I'e Comgany,

« €250.000,000 2.750 par oent Guarantaed Notes due 2027 izsuad by TITAN Glohal Finanre PLC and
quaranteed by TITAN Cement Company S.A. and the Company:

« €150.000,0C0 4.250 per cent Guarantzed Notes due 2027 issued by TITAN Global Finance PLC and
guaranteed by tha Compzny; &nc

o a£120,000.000 bond lean, daled 27 July 2022, balwsen T1TAN Cemanl Company S.A. as issaer and
Piraeus Bank as Bondholder Agent and Paying Agent

Agreements hetween the Company and Board Members or employees providing for
compensation if the Board Members resign or are made redundant without valid reason or if
the employment of the employees ceases hecause of a takeover bid

The Company has nat entered inte any agreemeant with members of the Beard of Directors er employees
providing lor the paymenl of comosnsalion upon el resicnalon or disrissal wailbeol valc grounds or upon
temination of their ienure or employment due to 2 pualic wender offer.

Investors' Information

Intaractions with institutional and individual investors

The Campany has a lang histary of actively interacting wirk hath institutionzl and retail investors. The Investor
Raations team. tagether with the Managing Director and CFO and ether sanior Group execulives, ragulardy
meeis with institutional investors anc participates in investor roadshows and industry conferences organized in
varicus courtries. Durng thase meatings. TITAN representatives provide updates and information on TITAN's
business parlormance. slialagic goals, locus areas. oullow< and progress agains. financial and non-linsncisl
(i.e. ESG targats, pigitslization, innnvation ete.) targeis whi e respanding n investors quastions and areas nf
ConueIr,

In 2022, investor conferences and readshows returnad arimarily to their arevious physical format, after the
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surge ol vilual meslngs i 2020, 2021 anc 2022, due lo COVID-19 esliclons. In 2023, Lhe Company look
pert — for anaiher vesr — in various meetings in eifferent lorations acreoss Furepe. Looking farward. the
lendercy 1= o have a mix of physical and wirlual mvestor roadshows and corlerences, wilh the mzjonly
owever being the physical ones. The Company alse meets and updaies instituticnal investors on ausiness
fopics on ar ad hoc oasis as per investers' raquests. Tha Investor Relations team ragularly updatas all relevant
informat 21 on the Investor Relatiors section of the Company s website, including but not limited to coracrate
prasertations and press ralaases providing timaly, clear, cetailed, transparant and comprehansive information
o all sharenolders.
krrenvar, the Company's Sharehalder Sarvines Departmant, which is part of the Investar Relations team, is
available far any cuary cr request end assizts shareholders with day-1o-day matters.

Sharsholder Information and Services

I'he Beard of Directors as a whole s resporsibla for ensurng a 2atsfactory anc effective diakegue with
shareto/ders. The znnourcemerts o the annual and interim Group results are accompanied by webcasts and
conference callz with analyste ard nvestors.

Al regulatory and neon-reguatony anrauncemants, as well as all other information related o the Carmpany, are
available cn e Cempany s websile [waw lilar-cemanleorm).

Investor Relations Department

The Investor Relations Deosariment s resgonsible for monitoring the Company’s relations with its shareholcers
ard nveslors, and for communicating with the invester community an an equal “ooting, in a rransparent and
timely manner, with regard 1o the Company's performarce. The aim is t¢ susiain ¢/d long term relationshics
and genarate new nnes across the investiment community i e refaining the high leval of trust 1hat invasiors
enjoy with the Graup.

Investor Relations Group e-mail: inZtitan<cemert.com

Investor Relations Director: Spyros Kamizoulis

e-mail: s keamzoulis@titancement.com

Shareholder Services Department
Share Facts
Share Baslc Data

Saclor 5210 = Comaudivn @ Maeias
S.bsamor 52101037 - Cemet
Ty Conenan share
St Frenange Frmnext (Anzseds 2ad Pans),
Attens Cxchanae
MNumber of shares 78325475
150N EE[9733E710
CF1 ede ESVUFT
Tlckers

s Reulpes .Nr"iwg
ELranext TITC TITC.EBR TITC.BB
AWTHEX TTC TTC.PY TITC.GA
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Risk management

Group Risk Strategy

TITAN Group is active in a diverse geagraphical kuginass and cperational 'andscape, resultng in a multituda of
potential rsk exposures, Including strategic, operatonal and financial neks. with sustainabiliny (LSG) related
risks soanning ceross sirategic and operational categores.

In arder ta effactive y Kentify and mitigate such exposures, the CGraup manages its risks in accordance with

estshlished internatinnal praciicas for industrisl comnanies. embedding key dimersions of Enterprise Risk

ptanagement {CRA) nio its precesses. aystems and goveraance. In partculas, the following frve main

campanents of the ERM framawerk are suppored by a set of princioles, providing the tasis for the Group's

urderstanding and management of risks associated with its strategy and business cbjeciives:

« Govemanes and Culture, incliding oversight made!, apersting sirnctures, defintion of desired cultural traits
and commilment o core values anc development ol apprepriale lalenl;

« Straregy and Objactive-setting, including deficition of sk anpetita, snalysis of coniext, avalustion of optiors
and formulzticn of strategic objectives;

= Performance, including risk Kentification, assessment, and proritization, implementation of responses and
developmerlof sk porlolio view;

« Review and Revision, ncluding revevs of nsk and perlfonnance, assessiment of criznges and conlinuous
improvemen: of appreach;

« Irformacion, Commun cation ard Reporting. Including communicatior o7 nsk Information. use of |1 and
reporting of rsk pedfermance.

Risk Management process

TITAN's Risk NMznagement approack includes managemeant practizes to actively address risk. helping {o
safeguard the long tem: sustainability of its cusiness. it comprizes a management system including strategy
satting, orqganizatinn, governanee, palicies. reperting, communications with stakaholders znd measurament of
performmance across all unils of be Group.

The Beard has overall rasaonszibility for cetermining the nature and extent of the principal risks that the Group is
willing t¢ assume n achieving its strateg ¢ chjectives, Risks are addreszed on a cay o day bass by the
Greup's managemsanl al varous levels in lha orgsnigalivn according la the nalure of sach risk. As a rasull, risks
are idenbled and guanliied usng mull ple sources and are reporled i e course ol lhe Group's pianning and
perfomance managament cynle, ansunng a quick and affective response.

Complementing this risk managemert culture 2nd approach tatis inlegral to the Group's business procasses
ard decision: making (beth sirategic and cperationzl), the Greup undertakes on & regular basis a systematc
exercise 0 aasess all maienal risks fared hy the Group that coulr affert the Company's business madel
peirlomance, solvercy or iquidily. A rnisk management commilles, consising of semor managers iom he
Greup'a Strategic Planning, Financa ESG Perfarmanne, L egal and Intemsl Andit, and R sk and Compliance
departmerts, idertifies the Group’s main risks and categorzes them as "strateqgic”, “operationzl’, or “finarcial”
risks, ‘ESG" risks are categerizec cither as 'strategic” risks related to climaie change, or as "operaticnal” risks.,
Al idenlified risks ara Lhan essessed along e lolowing Liree cimansions, in line with irdusiry besl praclices:
o Prosabiity: scale [om 1 (rare) o 5 (almosl cedan)

« Impact sczle from 1 jincidantal) te § (2xremes)

« Preaaredness: ecale from 1 {low) 1o 5 (hign)

Risks arg valegorzed using eslablishec sk laxoncmias selevanl for he Groug's busingss (proviced by
cansultants and extemal risk experis). The risks are also assessed using a variety a® technigues, ineluding the
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benchmaking ol saclor prachcas, ennchied with e advanced praclices of olhier mdustnes, (he cuahlalve and
quantiative assezsmeant nf the risk elements. the evalnatian of pnssible nutromss against tne Group's stretegic
objeclives, e nsk slaboration of the Group's mzleral ssues. e gvauation of rsk owneeship and e

record ng of mitigating aclions that are adopted or planned. The iritial assessment is terated with input from
kay Group managers. The risks are cross-referenced with the autpus of the Group's materiality assassmenrt
exercise anc reviewed by the Group Executive Commutiee, Finally. the Bearc {through the Audit and Risk
Commrittee) validates tha relavart risk asaasament and monitnss TITAN's rsk management snd infernal nonfral
systems, reviewIing thelr effactiveness (covering all matarial controls. including financial. cperaticnal,
orgznizational znd campliance cantmls). Te that and, in Novamber 2023 the Audit and Risk Committea and the
Board held & meeting specifically dadicated to reviewing ite Group's risk assessment and raspective mitigadon
plars against the key bus ness risks.

Liuring the year, a specific assessment of the Group’s climate change-related nzks and cpaortunities was
canductec. This exercisa coverec pnysical risks such as temperature, flooding and watar stress, as well as
transition rizks such as caroon gricing, reputational damage and litigation. To that effect, TITAN Group's CSG
function initially engaged with climate risk expers to analyze the nsks stemming from climate change, as well
as vpporunilies ltom he ransibon e a low-carbon econcmy, in algmmeant with the TCFD ramewors, as can be
saen in the sparifa climate-relatad financial diszlosires (TCFD) saction of the Performanece Highlichts chapter
i lhe Company's 2023 1AR. The resuls mdicated hal he Group s climzle-elaled rsks ae e e same scale
of magnitude as thase of its sectoral paers. In addidon, opportunit es re‘ated to climate change were also
arayzed and quantifiad. For example, Procuct Port'clio. Adaptation and Resource Efficiency and Altemative
Erergy Sourcing opportunities were assessed.

Risk Management, governance, and controls

In TITAN Group. ris< 5 managed at three levels, in lina with industry best practices. Risks are managed an a
dzy-10-cay basis by the Group s management at various eve's in the arganization accarding te the natwre of
each risk. TITAN's risk governance framewerk follows a custemized aparcach that best acdresses the
pailicularilies af each risk zres anc gnsures he oplimum cegrae of sk ownership and accour labilily for be
approprale rmiligzlicn 2ctions. Fronllirg mznagsment [busingss unils ard lunclions) sxecules ils sk
management rele in ancordance with palicies and stendards. menifors and mitigatas risks as part nf
performance management, and identifies and escalates risks as requirec. This first level of maragement
includes the integraton witn key business precesses (e.9. capital exnenses review stage gates, ME&N review,
budgel and slralegic slanning).

At a sacand laval of rsk gavernanne ant ceniral, tha cantral rsk team (i.e. the Intemal Audit, Risk and
Compliance unit} ensures adherence te the LRI framework and interaal palicies ard monitors its systemaic
assessment by 2ggragatirg risk insight. intecrating input anc analysis across the Group. and sharirg policies
ard recormmendaslicns avross e crganizabon.

Al Lhe seniw level, he Board has Lhe vverzll rasoonsibilily for delenmnng the nalure 2nd extenl of Le prncipal
risks that the Group is willing to aszume 10 achieve its strategic objectives. The Goard, through all its
Committees, discusses ard assesses on 3 regular basis the main araas of risk to which the Group is expoasad,
identifies new risks, defines the risk appeite of the Group and monitors the effectiveness of the risk
management and inlermal conbiols. The Board has delegaled respons bolily fee e manilorng of the
slleclrreness of e Croup’s ns< maragemenl 2nd inls-nal centrol syslems o he Aucil and Risk Cormnnlles. In
perzllel, tha Group Execufive Committea pravides strategic directior, ar independent view of riske amang all
operatng units and coordinadon among them as necced.

According Lo this frarrmework, sralegic and ficancal risks arg menaged mainly by le Group Execulive

Committee, Group Finance and the CapEx Committee. The managament of most onerational and sustainability
risks iz 1o a 'arge extent emhecdad in the daly pperation and pronesses nf tha kacal business units. A number
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ol nsks, ncluding legal and compharce nsks, as well as aperalional and suslainsLiily nsks, nchading
erviranmental riaks. risks regarding ensrgy ane fuel prices, safety at wark. lahor issues, are managed boin at
Group level Ly e Grovp Lxeculive Commilles and Lhe compalsn. Group lunclions (Internal Aucil, Risk and
Compliance, Grouo Legal, Group Procurement, Group Innovation and Technology, Group ESG Perfonmance.
Group IT, Group Cammunication, Group HR) and akso at the local buzinass unit level (Legal, Procurement,
Ervironment. Sustainability, HR unts). This approach ensures that line management owns all the operational
ard sustainzhlity raks that ocnur st the level of individual husinessas ard arsures that & strong sk culture is
embacded In 2ll relevant decisicn-making. Atthe same time. al risks cf higher magnitude that are reevant at
Group level are maraged cantrally, whare risk dzta points frem mult ple sourcas across the nrganization are
aggreqated, insights ere intagrated and mitigating aciion plans are crafted that can ba shared among all
appreoriate organ zational levels,

I'he Group Lxecutive Cammittee Is also responzible for satting Group policles ard ensusing that they ara
implemented throughout the Group. To that end, a se! of policies provida ths necessary ‘ramswork ard
reference point for a numaer of risk areas. In parallel, the ethics and compliance programs implemenied
througnout TITAN's operations ensure that the Group's princpes and va ues are integraec ir t1e day-te~day
optralans and thal the risk management cullare s reirforeed across he Soup.

The effectivaness of the systems and nnlicies implemented al Group and hus nasa urit level are systematically
reviewes by the Group Lxecutve Commites ard the ausiness urits’ manacement, Including for compliance
with relevant standards of the Groua. Whenever weaknesses are identifiec, correctivie measures are taken.,

The Croup Intemal Audit. Risk and Compliznce unit reparts an the effectiveness of ihe risk management and
internal conirol framewarks to the Audit and Risk Commitiee an a regular hasis.

The Beard anc the Audit and Risk Committee receive manzagamen: reports on the key risks to tha business
and ihe steps tasen te miligate such risks on a regular basis, and consider whetaer the significant risks faced
by the Group are heing aroperly identiier, avaluatad znd manaced.

TITAN's principal risks

Strategic risks

Climate change

As tha evidence af tha effacis ztributed to climate change hecoma more anparent, thare is increzsed
regulatary activity aiming o reduce greenhouse gas (GHG) emissions, especially CC». The producten of
cament is characterizad by high CO; intensity and is therefora directly impacted by such regulatory changes,
including the ravizicn of e EU Em ssions Trading Scheme [ETS), e Carbun Sorder Acjustment Macharnism
(CBANM) regulaticn nd natinnal of mate laws. Within TITAN's gengranhical footprirt, lagally binding climaie
chiange regulalions are implemented in the CU (Gresce and Bulgana) Firough e LU Coessions Trading
System (CTS), and in Coypt through a CO= emissions cap. Grass Seope 1 emissions of our operations in these
countries represent approximately S0% of our tetal Group Scope 1 emissions. Padicularly in EU markets, the
potential increase of production cosis as frec COqallowances will gradually be phased out starting from 202¢
may lzad tn 033 af sales i impors from nor-CC; constrained markets (a rsk known as “rarbon leakage").
Similarly, exporls rem markels with COz laxation ir place could be sliucluizlly disadvanlaged versus sxporls
fram non-CO: cansirained mar<ats. CEAM nan play an imporiant rele n creating a global Isval playing field
avoiding carbon leakage from the EU subject o a solution for ihe exoorts. Even if imports te Europe are subject
to CO:z cost tarough CBAM, exparts and therefore competitiveness of EU plants will be negatively afected if no
salution is found lo maintain compelilivenass pos.-2028.

The Group closely manitors ralavant reguatory developmants and takes prozctive maasures o mifigate

potential negative consequences. A scenario modelling appreach has been adopted for the examination of
possible oulcormes and far the identificatior of appropriate roadmaps of mitigating aciors to safequard the
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Greup's business mesiience. Such measures ncludy the reduction of the amount of chrikar usac n he
pracucticn of cemert, the use of alternative fuels with a lower CO: faptprint, ensrgy eficisncy measnres, the
developrienl of new kower-carbon producls ard conlinucus innevalivn across the value chain.

Ficreover, the climate agenda may promate the use of concreta and cerment substitutes for construction as
being 'ess carbonintensive, @ fact that could negatively affect demand fer the Group's core products. 'n
andition, tha COz footprint may pose a risk regarding fulire funding appostunifies and create & repuatational risk
for ou” Group ard the whele sector, wheh could also lead to saifis In customer Jreferarces. However, at the
same iime, apportuntes arise from tha development and sale of new low-carhon products and salutions.
Diffarentiating aur produczt ofering with lovs-zasben procucts that add value to the customer is a majar pillar of
our cecartonization roadmeap. Green preducts represent 23.4% of our portfolio of cement and cemertitious
procucls. The Graup has comimilled o doubling loe-caroon camenl volurres by 2026 ard achieving a
redirction ‘n emissiangton cemeniifious matenal of mare than 18% ta achieve 550 kg CO.Lt cament ticus
procucts, offering its customers the products and services that will shape the sustainable world of tamcrmow.

TITAN is also investirg n R&D with regards to the developmant af low-caraon preducts (cement and concrete).
ailher basac vn lhe appication of sxisling lechnology (6.9, lew-carben chinkar), or on new lechnologies (e.g.
neav binders, aakined clays, recarbonated materials, new types of cancrate). The Group is alsa active in
avvecaling for the adoplion of new sulding coves and sulding matenal standards o promole green producls.

The Group's alternaiive “ue! [AF) thermal substtution rate ncreasad to 19.6% in 2023, zn increase of za. 2.1
percertage ponts since the previous year. Dricd sewage sludge. refinery slucge. tires, solid recoverad
fuslrelusa-darived [usl (SRF/RDF] and agricullural wesle were usad lo subslilula convenlbonal solid fuals 1
saveral of the Group’s plants. [1e Increasa has baen the result of {2) succassiul permttng, (b) sourcing efforts
for rew alternaliva fueks in the local and irtarnational markets and (¢) invesimenis across several TITAN
cemen: plants in AP processing facilities and the plants’ feeding, storage and comaustion infrastructure .

Market conditlons and cyclicality

The Group operales Lol nmalurg markels such as the USA anc Waslarn Evrops, and in emarging markels
such as Egyat, TUrkiye and Brazil. Some cf these markets contribute significantly to the Grouo's revenues
ardior prafifzkility. As a result, any negzative davelopmants in these markats in terms of supply/damanid
bzlance, pricing and grawth ontnak coule have & material advarse effent on the Graoup's busiress, aperational
rasulls ard [nancial cond Lan, sspacally il hal markel contnbulas sigmiicandy lo lha Group's revenuas and
profiiability, €.9. the US,

Moreover, the buiding materials indusiry is cependent an tha lavel of actvity in the construction sector, which
tends 10 be cyclical and dependent ¢n various facters, inclucing, but not limited te, the level of infrastructure
spending. the demand for private and commercial real 2state, morgage lend ng. Incal ecaaomic activity,
inflation anc nlerest rales. The Groun's susiness. cperational resulls ¢r [nancial condition could be adversely
affectec hy a continued daterioration af the global aconom ¢ autlonk nr cyelical weskrezs i the conairuction
industry on a global scale orin a significart market in which it aperates. To mitigats such risks, the Group, apart
from its geographical divcrsification, has established robust annual sudgeting, strategic and risk review
Processes.

Political and economic uncertainty

I'he Group operates anc may scek new oppertunites n markets wita differing and, at times, volatile eccnomic
social and geopoltical conditiens. These conditions could include political uarest, civil distutbance, strkes,
cunency devalualion, prolitilion of capilal ransfer and olher forms of nslabiily anc may rasul.in sudden
changes te 1ne aperating and requlanne erviranment. Changas in these cand tions may adversely affer the
Group's busingss. noerational resnfts, financizl performance and'or prospscts, especially f they concarn
multiple markes concurrently.
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Ihe annuzl budeelng and slraleyic eview procass, along with e regular monitoring of linancl resulls and
forernasts. helns track gecpolitica’ and ecanomie events that may create uncertaintizs reqarding finaneial
perlomance. Where polidcal lensions ars heighlened, miligabon measares are 111 place o provide maximumn
pratection of T'TAN's people and assets.

Global systemic disruption

Ghlahal-lavel dizruptians can affent the Group's nperatiors in d verse and lamely unpradictzble ways but heve a

comman thraad: thay waould impact almest all our business unitsiareas of opsration (vs. more localized

impacts). Such everts could have a multitude of sourcas, for example:

« Gonalfirancial crisis causing loss of demand due t¢ widespread econemic downtum;

= Societal, 2.9, pardemics causing loss of demanc due t¢ economic downtum and loss of aroduction due 1o
heallh erises (incuding COVID-19), crisas of essenlial rescurces {fcod. waler);

« Lame-scale confints, 2.q interstate conflicts, trade wars nausing gisruptions in supply ¢naing;

2. Glonzl datz infrastructure, e.p. nationwide cyberattacks, global informztion and communication infrastructure
caompromises disrupting global andsor regional financial anc trade systems.

la anlbuipals and miligsle the sllacs of such globally relavant macre disruplons. e Group s 4ngag ng in nsk
assessments, acanzna gvaluation and contingenny planning af straten o, aperationa’ and people (health and
safely) levels. In acdiion, disaser-cenirol protocols e miligals be aflecls of beallh and salsly-relaled cises
are coni nuously updated, and financial resilience measures to bolster the Groug’s balance sheet and
insurance coverage are effected. On a ztratagic level, the Graup's geographical diversification can provide a
high decree of resilience acainst the effects of mere regicnal cisruptions.

Talent Managemant

Cement companies, inclucing TITAN, face a multitude of potentizl risks related to their numan resources and
talent managemert. Existing pracesses fo recruil, develap and retair lalertad individuals (inc/uding top-level
management). and promote their mob lity may be iradequate. thus potertially giving ris2 to risks of emoloyee
ard managemeanl allnbion, dillicullies n zuccessior planning and an inadeguale pipsling of lulue Lalant,
potentizlly impeding the continued realizatior o7 high aperatipnal perormance and future growth. In adeition,
talenl allraction could be uilhwr impacied [ e seclor were lo be perceved as less zllraclve han olber
industries, especially for younger generations.

Porcover, success in enfercing its Human Rights and Civersity, Equity and Inclusion aolicics is increasingly
crucial in determining hoes the Greup is pereeivad by kay stakehelders, such &s curent and prospeotve
empcyeas, consumers and nvestors. Greater civersity In 11e Group's hunan capital increases the | kelihcod of
innovation that contribites to husiness grawth. and highar degrees of inclus nn Instar heftar amployee
ergagemeant, praductivily ard company layvally, resuliing ir h.gner tzlent ratention rates and overzll employae
ergagement.

ITTAN Is actively aursuing a rich agenda of actons to develop 1t talent manageman:. Including tha updating
ard diffusion of its relevant HR policies {such as its numan rgnts. dversily, equity and inclusion, and our
rezpect in the workplace policy) and people development processes.

Re'evant measures pursued inc ude employee surveys. focus groups for feedback, training and casability-
building programs, adoplicn of drearsily, eguily and nclusion global basl praclicas. provision of abicuilous
arcess to the TITAN Groun reporing platform EthicaPnint and tha fostering of & sonfinucus dialogue on
industrial ra ations with zll relevant stakaholders.

Financial risks

The Group, due to the nature of its cusiness ard its gecgraphical positioning, is exposed 10 financial risks
assariated with faraiqn curency, interest rates, linuidity and leverage. as well as sounterparties. Financial risks
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ara managed by Croug Financs and 1reasury.

e Group does nol sngage i speculalve rassactons o lansaclions which are nol elaled o s commeruial
ard husiness activities.

Currency volatility

Group expasare in foreign currency derives from axisting or expactad cash faws and from acquisifinns andior
Invastmenis cenominated Ir currancias other than the euro. The Gr:).lp‘s net forelgn currency iransaction risk
mainly arises fram LUSD, EGP, R3D. LEK. GAF, BRL and TRY. Naturzl hadges [equity invested in Inng-farm
fixed assets anc borrowings in the sama currency as the acivities that are being fnarced), currency swaos and
forrard foreign cumency contracts are used to Mmanage CUMENcy exposures.,

Intorast rate risks

The Group's expasura o interest rate changes and increased borowing costs are managed through employing
amix of fixec- and floating rate debt and interest rate dervatives, where appropriate. The ratio of fixed to
floating rates of the Grouo's borrcwings is decided on the 2asis of market conditions, Group sirategy and
linancing requirgmenls.

As al 31 Decernber 2023, Ihe Group's rabc of [xed Lo [oaling nlerest rames slood a1 90% 0% {31 Decambwsr
2022: 879%/13%), which takes into acoount outstanding irterest rate seraps.

Liquidity and leverage risks

In ardar to managa Lquidity risks and fo ensura the fulfil ment af its finsncial abligations. the Gmun maintaing
sLfficient cash and other licuid assets, as wall as extensive committed craditlinas with several In‘emational
bznks. which complement its oparaling czsh fows.

The Croup's financial 2ositdon allows i1 to have access to the ntemational finarcial markets and 1o raise
nesded lunds.

Counterparty risks

Counterparty risk relates {0 the inadility of one or more ¢f the Group’s courterparties, mairly financial
institutions and custamers, to meet tteir obligations towards the Group. Financial irstitutians inability to maet
lhen oblicalons lewards the Group dariving [rom placemen.s. investimanls and dervalives is miligaled Ly
praset limits on the degres of expasura tn @ach indivicual finansial instiiution as wal a2 by utilizing the collateral
mechanism of credit suppert agreamants (ISOA CSA Agreament). A at 31 December 2023, the majorty of
Group liquicity was held with investment grade financial irstituticns w th pre agreec credit support agreements.

The Croup is slso exposed 10 risks relating o custemer receivables, Customer receivables primarily denve
from a large. widespraad cuslomer Lase. The [nancial slalus of cuslumers s conslantly manilored al business
urit lavel anc. whers it = daemad necaszary, acditinnal sanurty is requested 1o nover credii expoasure. As 8t 37
Deacamber 2023, all outstanding doubtful raceivables were adeguately covered oy relevant provisions

Operatlonal risks: Environmental, Soclal and Governance (ESG)

Hesalth and safety

Cermenl oroduclion ard he operation of quaries and ready-mix (acilbes have icherant szalely rsks winch could
be influerced ny fastars oulside tha Group's conteel. Enauring nealth and safety and preventing scnicents st
work is a griority for TITAN. Excellerce in the arza of health and zafety is embedded in all TITAN operaticns
and acivities, The Group has implemented detailed pelicies and procedurcs promating Health and Safety,
including the presenca of heallh & safely engirezrs inal preduction unils. Pairlicular emphasis is placad on
training and raising safety awareness and an the strict appication of safety syatems and processes.
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TITAN's Group Health anet Safety Peliny mandates assessment af &l irridents, proartive planning. the setting
ol specilic largels, salely aning 2nd e memlorng of sregress. Heallh moniorng of employees is perlormed
requlany.

In paral'e! with all the cther preventive measures, TITAN's product o1 and corstruction sites are regulary
audted hy the Group's ssfaiv spenialista.

Environmental risks

The Croup's operatons are subject :c exiensive environmental anc safaly lawz and regulaions in the USA, the
EU and elsewhere, as interpreted by the relevant authorized agencies and the courts. These may impose
increasingly sbingant obligadons and resir clions regard ng. amorg olhiee things. land use, ramedislicn, air
emissions, waste and water. biodiversity. and occupational anc communiy health and safety. The costs of
camplying with these lzws and regulations are likely to increase over time. Wiih a view to cortinugusly
managing the environmental impact of its operadons, TITAN applies management aystems o monite” and
reaort the environmental impact in all its plants. The CGroup’s Environment Pelicy and ESG 2025 targeis provide
largels for the reducion of air emissens, the prolecbicn of biodivarsily. wale: and wasle maragermenl. guary
renzhilitation, enargy eficiancy and community engagemant.

Regulatory compllance risk

The Group i5 subject to many local and interrationzl laws and requlatiors, including those related to
competition law, corruation and fraud, across many jurisdictions of operaten and is therefare exposed 1o
changas to fnnse laws and requlstions and fa the outcome of investigeticna canductac by qovernmental,
Interaticnal or othar regqulatery authorties. Potential braaches of local and Interralonal laws and segulatiors in
the arzzs of compettaon law, corruplion and fraud, zmong athers. could rasult in the impositior of significant
fines and'cr sanctions for nen-compliance, and may inflict reputational camags.

Compliance nisks are proactively avdressec a. Group kevel hrough the TITAN Group Compliance Program. an
integratac system aof relevant activities, mechanisms and eontrols, aiming to provide Aadequats assuranea that
comgliance risks ara timaly icentifiad, prepery assessed and effectively mitigatec. Moreover. all cperations are
continuoLsly monitered by the Group Legal and Group Intemal Audiz R sk and Compliance departments and
appropriate training is conducied to ensure that the Group's Code of Conduc: and relevant Grouo Policies ara
ellaclraly adhered lo.

Lxposure te tha risk of corrupticn 12 alzo systematcally mon torad atlccal and Grou2 levels. | ollowing the
putlication of the 2023 Transparenay Intemztional Ceorraption Percaption Incex (youn may also refar ta
s.ipplemert Table 'Trarsparency Intematicnal  Comruplion Perception Index” n the seclion "C3G Perfomtance
Statements” in 1he Company's 2023 AR ), the perceptior ¢f comuption has & negative trend ir 40% ard a
pusiliva lrend in 50% of tha counbies where TITAN currenlly opsraes, whils USA remained in lthe same
ranking

The TITAN Group Code of Concuct and Anti Brosery and Comruption Policy set “orth the princioles, rules and
rezporsibilitas, and prov de specific guidance for the preventve and detective precedures in place to mitigate
the nisk. Busiress laud rsks are slleclively smibgslad Lthiough e TITAN Group Anli-Fraud Program. whilg nsk
assessment assoniated with third parties is performed thraugh the Third-Pary Due Oiliqencs Systam.

It is our cemmitment to promote the UNGC Ten Principles and, specfically, to prevent, avoid and mitigate
possible risks of possible impacts on Human Righ:s, and inclucing _aber Rights. The new Corporate and
Sustainabi'ity Due Dil gence Directive (CSDD) is expected ta be enforcec in 2025 and requires the assessment
of such risks, snd the pracess in plare far Due Diligence, huilding nn policias, pronessas and managemeart

98/123



| N°. | 0699.936.657 F-cap 7

OTHER DOCUMENTS TO BE FILED IN ACCORDANCE WITH THE
BELGIAN COMPANIES AND ASSOCIATIONS CODE

ANNUAL REPORT

syslams [or prevenling. avading. milgalting such risks and ersunng emadialion plans where necassary. Tian
already developed a hwa-year norzon roadmap tn mitigate the risk of compliance with the newa Directive.

Governance, Transparcncy and Ethlcs

As a publicly listed comoazny, TC! is requirac to comply with strict govemance and reporing otligations. Any
perfonmance or nonfinancial commitment failure could resu'tin @ recuction of the share prce, reduced eamings
ard potentizl reputational damage. FSG dizclosure in particular might posa a risk for fiuire sustainzsbility | nked
fundng. To mitigate such risks the Group ensures compliance with the Belgian Cerperate Govemance Cede.
the Non-Financial Reporting Directive 2014:85/EL), the Eurcpean Taxanomy Regulation (EU) 2020/A52, the
International Financizal Repzrting Standards (IFRS) anc the Intematicnal Intagrazed Reporting Caurcil {IIRC)
prnciples for niegrated reporiing. Neregver, reperting rameworks folloved include the UN Susizinable
Duvalopmen! Goals 2030, he UN Gloval Compacl Commun calicn en Prograss Guidelines, tha Charler and
Guidelines of the Gicdal Cement and Concreta Association {GCCA), the Sustainasiity Accountng Stancards
Eocard {SASB) Stancards and tha Carkan Disclosure Project (CDP) questionnairas for climate change and
water securty while enzuring alignment with GRI standard. In 2021, the Group also started reperting according
to the recommerdations of the Task Force on Climate-Related Financial Disclosures {TCFD). The separate
ard consoldaled lirancal slaleman.s of e 14K, as wall as he ESG perflonnance and slalemanls. are audiled
by indepandant verifiers.

Other Qperatlonal risks

Energy volatility

The cost of energy [electric ty, fuels) represents a signif cant part of cur everall production cost. Due to recent
market vnlatlity (ornes ane availanility], thare is a risk thatl enargy crats onuld exceesd antnipatac nosts, as
accountec for in bucgats. tnereby adversely affacting operating margins and profitatility. In the lenger term, as
the fransition to a cecarbonizacd energy landscapa materializes, thara is a risk that toih traditonal fossil kile
fuels {pet-coke, coal, natural gas) will become mare expensive, while the prica of aternative fuak wil increzse
simulzaneously due 10 h grer demand anc limited supply.

Reasults of nperations ipraditakility’y ane licuidity ean be signifeanily affectad if Iong-term cantraets or fuel
inventcries are not in place and ravenue over cost cannai ba ackieved. Morecver, disrupticns in supply [or late
deliveries) of eleciricity and'or fue's could lead 1o downt me, impacting bath the financial condition of our Group
ard i= reputation.

Witk the pnergy cost of the Group (and the cemant sectar 'n genarall having increased substantizlly in the ‘ast
fewv vears, there is a continuous effort to adapt our sourcing strategies ard 10 irscurce a higher proparton of
our energy needs {e.g. alternative fuels, waste heat recovery, renewable energy scurces).

Physical impacts from climate change and extreme natural disasters

Nawral disaslers ard axreme wealer svenls sudh as Neods, hurrcanes. drougiil. axlreme larmperslures,
wilcfiras, could dizrupt the continuity of our cperations and put our employess In danger. Approprate
infrastruciure cesign ard assa: construction standards, emergancy plans znd adequate insurance covarage
are among the levers apalied to adcress the impact of extreme natural events.

In addilion, the possibla ncrease in physical nsks (such ss coaslal looding, droughl. walar sbiess, ele.) as a
rezult of climata change coukd disrupt our assst base, the continuity of aur oparatians (oradiction and/ar
distribulion) 2nd put our pecple in canger. The Group Fas engaged with climate change risk experts to assess
the ahysical risks stemming ‘rom climate change, at both group and country level, according to the Task Farce
or Climatz-Related Financial Disclsurez [TCFD) recommendaiiors. Yith regards to the miligation of the
sllacl: of possible physcal impacs on he Group's assels rorm exlreme nawral evenls causec by cirale
changa, the compary is implemanting a set of proactve profective measuras for its assets and ia developng
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conlinuously updaled amergency plans. e Groug also lcllows apprepnsle design slandards, ensures
arequate insurance palicies sqainst physical damage ar femporary Inss of business. as well &s tha ready
availabilily of sullicienl lquidite o absorty any polsnual impacls. Smoe 2010 e Group fias developed and
applied ar Integrated Water Management System (IWME) at all operations to menitor and optimize water
cansumpiior and to disclose water data in & consistent way, according to tha internzticnal praclicas and
guicelines of the cement secter. Fusthermore, a Warer R sk Assessment is made on a regular basis (e.g. every
five years) for all Group sites, with the use of tpaks such as the Aquadue: (\Werld Resaurcas Instihta) and the
\Watar Ris< I'llzer ONorld Wiidife |und). I inally. in case of a local producton disraption, the Group is Insurad for
property damzga and business interniption and can mabil 7& ather Group husiness units ta raplenish preduct
stocks and meel the possiole increased demand fer repairs in tha area.

Cybersecurity risks

Cybarattacks may compromise tha Group's Il {Information Techrelegy) and O1 (Ooeratiors Technology)
systams, dalz anc operatiors. There is a variety of palential thraat actors {from internzl staff to full-scale
shadew crganizatons), with a diverse level of motivation, sophistication of attack systems, skils anc resources
Attacks could range in sericusness from incidental events in a minor locatien or domain, to @ olant-specific
averl, company-wids allecks and even allacks allacting the bioader mdusliy and ils exlernal parluers
(supplers, hanks. customersz). Loss. comruntion o lrakage of nata may bhe crucial for:

2. sales, purchases or Inancial bansactions including banking lraud)

J. confidentiality and GDPR related commitnerts

« ope-ations (e.g. plant cperationa date used by cantrol systams).

The Lrezkdawn or cormuplicn of 1T syslems could reguite lenglhy remadialion aclion. while the breakdoewn or
coruption of QT systems could cause operational disruation In our plants and 1oss of procucticn.

The Group is taking a varicty of measures 1o address such riske, Including the analytical understanding of such
threats and the creaticn of deigilec mitgation plans. the deveicpmen: of cybersecurity policies ard pracadures
(including ha Groap Inforrmalion Secunly Policy), tha increase of undarlying securily of erilical 1T and 31
assets, the davalapment of aperatinnal recavary nlans and the implementstion of manitoving ane reparting
prolocels onidentilisd polential nsks.

As our IT infrestructure and the cigitalization of cur prccesses anc aoseratior s moves forward, tha Group
evaluates emerging risks relaied to cybersecurty on a constant basis. The ris<s posec by cyber threats are
cantinually axnandirqg and aur mitigat nn asticns and pretectiva mechanisms keep acapting, as needen.

Supply Chain Disruption

The integrity and prefitabilty of tha Greup's procuction ard customer-facing aperatiors depend on its ability 1o
safequard critical resources for the uninterruptec manufacturing of its products. Difficulties in secunng an
urinleriupled and coesl-sfficient supply of inlernativnally badaole guous (raw malenaks, camenlilious maleras,
procucticn consumables, spare partg, etc.) and services (e.9. specialized contractors), due to dSuptions in
shipping, lagistica’ constraints (port congestion. driver shorages) or emerging trad2 barriers could have 3
materially adverse efect en the Group’s costs ard operational resulis.

Audilional y. should sxisling supphars cease bparabons or raduce heir procuclion of key malenals, sourcing
cnsis for tha Group cou'd increasa significantly or necasasitata the searcn for alternarivas.

To mitigate suck ris<s, the Group constantly evaluates its supply chain res lience ard flexiblity, develops
sralegic cpiions for the provisicn of ts mast crit cal supol 25 and seeks to secure productior inputs through
shori and long term contracis to ensure the necessary quantity, quality and availaaility of required products. It
alsa strives 1a secure Iong-term raw material rasarves far t= most onteal production inputs. Finglly, by
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depleying a scenarie logic n L planming procasseas, e Group is prosclively developing Newble and rasiisnt
saurcing sirateqies 1o witnstand possihle varability in the supply markets

TITAN's risk management ramewor< is presentec below:;

Risk Management

Centrally-led Hybrid BU-led
Most strategic risks, e.g.: Legal Operational risks, e.g.:
PRl ¢ Cenpolitical and globzl disruptons ¢ Procuct quality
» Maa and divestments ¢ Rawve material acoess

* Chmatz chz1ge mtgatior &
adaptation, ire. rassan peicivg
» Talert mznagement

Finandal risks, e.g.! Dperational risks, e.g.: Some Strategic risks, e.g.:

* Currenzy volatility « Enzrgy v atiliy « Mart corcitions and

» Int=rest rates * Cyzersecurty cvuliva ity

* _igadity « Health and safzty

» Courlemaz-ty = [rwirnmental

« Other ESG
Risk Led by Group functions and ¢ Highar cenal oversight vs.  « Embeddes in business and
EN = S (G governance: BU-led ricks annual plarning procssees
Approach » xecutve Committze and annual s Dxeculve Commilloe » Lesd by DU manegeinert, gs
Jannrg process « BU and Gcus functons parl ol tey-lo~day apsmatinns
» CanTy Committee manzgernent

» Croup Hnancs
s Other Grioep runchisas (e.c.,
Freaurerrent, 1T, HR, ESG)

v in 1 e

Internal Audit, Risk and Compliance Unit and Audit and Risk Committee

In 003 the Cmus re-evabialed climate-relales < sks and npparisilies scanmli=g tnthe TOFD ramewark, 20 shown an
pacs 33 of the Campany's 2073 AR, The exercias envemd phyeical fsks such e pxirane temperatures, [ooding aned
waler stress 85 wel gs lransiton rsks and opporunilics such as carben pricing, @ lemative energy sourcing and preduct
po-lolio adap ation,
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The lizl ol e Group's mam risks and he respacive probatilily vs. impacl bealmsp s presanted below:

Risk evaluation beetrrap

W Strategic risks

Talent Managamrent Tzkent
Mznagsment

Liccnse to Opzrate

M, & Divestments

Techno cgy Tnneation R
Digitalicution

Prod.ct Substiudan & Adaptation
Globul Systerni DEruptivn
Gecpolitizal

Me ket Conditicns & Cydicality
Cathar Sricing & Regulainon
Resuurce Efficienuy are Grovlurity

. Dperational risks

lmrpect

=eigy Yolaality

Supply Chair Disniption

Re'w Materal Access
Cyberszaurity

Araduct Juality

Critizal Fapr ~meant Failure

Arajsct Execution (Capkx)
Physcal Impacts frone Climate
Change & Extremu Natural Events
=eath & Safety

Liligution

Covemnetos, Tranapatenry & Meies

Hgh ek

® Financic! risks

Currency Volol ity
dosrl Trmipaieeniend
Taxaton

. Lquidity

. Interssk Rates

+ Counterparty
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Climate-related financial disclosures (TCFD)

The cement sector plays a dual role In the transltion to carbon neutrallty, not only In
providing the resilient infrastructure necessary to adapt to a changing climate and

extreme weather events, but also in mitigating climate change through the
decarbanization of its value chain.

TITAN Greup has engaged with exoers on climate change risks assessment, according 1o
TCFD recommencalions. icenify ng tha physical and trans tanzl r sks stemming from cimate
change, &5 wel as the opportunilies from the transition 10 a kva-carbon economy basec onthe
diffarent IPCC srenarioz. This is a proness incomorated in tha Graup's overall risk managemeant
assassment. | he following tanle provides all recessary IINks o the Company’s |ntegrated
Anrual Report ard our 2023 submizssion to the CDP. More informaton on the methedology
used anc lhe rsks and opporwnilies can be found in the "ESG Perlormanrce Reviev!' chapler of

the Repert .
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Non-Financial Review

An overview of our environmental and social performance and our non-financial statements.
In accordance with 3:6, §1, 9th Companies and Associations Code, Titan Cement Intematonal SA s
recuirec to prepare 2 non-inancial information statement.

Titan Cement Interratioral hersby refers ta the nan-financial information staterment as descrbed in the
Integratec Annual Report of the Company. Titan Cement Intemational SA furthermore declares that, with
regard to the matters that are included in the nen-financial Informaticn statement, no othar policias,
precedures, performance indicators or risks apply than those related Iin the Integrated Annual Report of
the Company.

You may refer to the Comoany's Integrated Annual Report on the TCI'S website. For details visit
hitps.firtitan-cament.com or contact us al ir@ilan-cemani.com

Proposal for the resolution of the Ordinary Shareholders Meeting on May 09 ,2024.

The Board of Directors progoses, amongst others, the following to the Ordinary shareholders
meeting:

e Acknowledge of the Board of Directors report and the report of the statutory auditor for the year
ending December 31. 2023
* Agproval of the separate annual accounts of December 31,2023
e Agpropriation of the profit of €815.329.242,19 avallable as at December 31,2023 to
= Legal reserves €2.9CC.000
= Dwidend distribution €65.481.149,85
= Retained earnings €74€.848.082,24
. Discharge farthe directors for their mandate exercised inthe financial year ended Decemaer
31, 2023.
¢ Discharge forthe auditer PwC Reviseurs d Entreprises BV, reprasenied by its liable partnar Didier
Delaneye for the financial year ended Dacsmbar 31.2023.
Declaration by the persons responsible

The Board of Diractors haraby daclaras that, to tha hast af its knowsdge:

a.The financial  statements prepared in accordance with Belgian Generally Accepted Accounting
principles | give a true and fair view of the assats, liabiliies |, financial position and profit or loss of
the Company,

b.The Annual Report and the Financlal Accounts for the fiscal year 2023, taken as a whole, are falr,
balanced and understandable and provide the information necessary for shareholders to assess
the Company's performancs. businass modal and stratagy.

For the Beard of Directors,

20 March 2024
Dimitrics Papalexopoulos Michael Colakides
Chair of the Beard of Directors Managing Cwector- Group CFO
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STATUTORY AUDITOR'S REPORT TO THE GENERAL SHAREHOLDERS' MEETING OF TITAN
CEMENT INTERNATIONAL SA ON THE ANNUAL ACCOUNTS FOR THE YEAR ENDED 31
DECEMBER 2023

We present to you our statutory suditor's report in the confext of our statutory audit of the annua
accounts of Titan Cement International SA ithe “Company'). This report includes our report on the
annuzl accaunts, as well as the nther leqal ard requlatory requirements. This forms part of an
inteqratzd whaole and is indivisible

We have been apporled s salulury audilor oy lhe general meeling d.d. 12 May 2022, [ollowing lhe
propasal formulated by the board of directors and following tha recommendat on by the audit
ccmmittaa. Our mandata will expire on the date of tha genaral maating which will dslibaerate on the
annual accounts for the yaar endad 31 December 2024. WWe have paricrmed the statutory audit of tha
Company's anrual acccunts for § consecutive vears.,

Report on the annual accounts
Unqualified opinion

We have parformed the statutory aucit of the Campany's anrual acccunts, 'waich comprise the
balance sheat as 2t 31 Cecemkter 2023, and tha profit and loss account for the year than ended, anc
the rotes o the annual accounts, charactensed by a balance sneet otal of EUR 2.277.535.453 88
and a profit anc Icss account showing a profit for the year of EUR 57.825.258.04.

In cur opinion, {12 annual accourts give a true anc fair view of the Company's net ecuity and financial
position s &t 31 December 2023, and of its results for the year then ended, in sccordance with the
financial-reporting framework applicable in Belgium.

Basis for unqualified opinion

We conducied our audit in accordance with Intematicnal Standards on Auditing (ISAs) as applicable in
Belgium. Furthermere, we have appliec the Intemational Standarcs on Auditing as approved by the
IAASE which are applicable to the year-end and which are rol ye: approved at the national level. Our
responsibilites under those standards are further described in the “Statulory Auditcr’s responsibiiities
for the audif of the annual accounis” section of our regort. We have fulfilled our ethicel respensibilities
in accardance with the ethical requirements that are relevart to our audit of the arnual accnunts in
Balgium, including the requiremeants relatad to independzrce

We have ablaired lrem the board of direclors and Campany olficials lhe explanzlions and infennabon
necessary for perfonring our gudil.

Ve baliava that the aucit evidenca we have obta red is suficient ard appropriate to grovide 3 basis
for aur cpinion.

Key audit matier
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A kay audil maller is @ maller thal, in our prolzssional jJudoment, was al inusl significance in our audil
of lhe annual acccunts ol the current perod. This maller was addressed in the conlzx. of vur audil of
tha annual accounts as a whale, and in forming cur opinion thereon, and wa do not provide a saparate
opinion an this matzer.

Valiation of padicipations in affliated companias

Cesciplion ol the Key Audil Maller

The zalance snheet account 280 of Titan Cement Intemational SA as at 31 December 2023 includes
paricipations ir affiliatad comparies for ar amount of TUR 2.234 million, of which the participatian in
Tizan Cemen: Company SA is most important.

We congider the valuation testing of paricipations ir affiliated conpanies as most significant to our
audit because o7 the fac: thst it represents ascut 95 Y% of the lotsl assets. Additionally, an impaiment
assessment involves significant judgement by management with respect to the future results end cash
flow generation of the underyirg entities in order tc determine whetner & permanent recuction in value
is in placs.

How our Audit accressed the Key Audit Matter

We validated the movements on the acquisition cost to undery ng evidence. For the evaluadon of the
impairment testing on the participation in Titan Cement Company SA, we have obtained
management’s assessment wherekby the beok value of the participaticon of Titan Cement Company SA
was comparad to the valug in use of Titan Cement Company SA, comected for the consolidated net
dektin Titan Cement Ccmpany SA.

We evaluated management's overall impaimant festing process inclucirg assessirg the process by
whirh the value in usa mndels are reviewed and appraved.

We vvalualed the appropnalenass ol lhe use of the [orecasl periad lor he value in use calculalionrs.

We assassed the reliability o® management's estimates by comparing actual performance against
previcus forscasts.

We tested the Group's key assumptians for growlh rates, sales volumes, selling prices and gross
margins in the future cash Aow forenasts by camparrg them to lanal industry trends and assumptiors

made ir lhe prior years snd agreed hem 1o approves Ceanacial idgels.

We compared vparaling margn, working capilal and capial expendilure parcenlages wilh pasl
actuals.

We compared the weighted average cost of capital (' WACC") to the cast of capital arc debt of tha
Greup and comaarable canpanies and considerad territery specific factors.

We tested the caleulation methed used and the accuracy thereof.

~n
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We evelualed he impacl of allernalive scenarios aboul discount rales, growlh rales, sellng pncas anc
gross margins cn tha reccverakble amount. YWe found that suf cient headroom ramained betwean tha
carrying value and tha racoverable amount.

We included valuation specialists in our team to assist us with these procedures.

We have assessed whether the va uation nmethods used were in line with the financial reporing
framawork applicable ir Belgium.

We founc that the valuation methods and management's key assumptions used for determining the
recoverable amcun: and evaluating whether a parmanean: reductian in value axists, are reascnratle.

Responsibilitics of the board of directors for the preparation of the annual accounts

The toard of directors is responsible for the preparation of annual accounts that give a true and fair
view in accorcance with the financigl-reporting framewcrk agplicabls in Be/gium, ard for such internal
conrol as the poard of directors determines is necessary to enable the preparaticn of annual accounts
that are rea from material misstatement. whethar dus ta fraud ar error.

In praparing the annual accnunts, the board af diractors is responsitle for assessing the Company's
abilily lo conbinue as & going concern, disclosing, as applicable, mallers relalzd lo ¢oing concern ant
using lha going concern bas s of accountng unless the board of dirsclors eilher nlends o hquidale
tha Company or to cease operations, o has no realistic alternative but to de sc.

Statutory audltor's responsiblifties for the audit of the annual accounts

Qur nhjectives are to ohtain reasonable assurance ahout whethar the annual aczaunts as & whole ars
frea fram materia m sstatemant, whather due to fraud or eror, and ta issue an auditor's repart that
includes our opinian. Reasunablz assurance is a ligh lavel ol assurance, bulis nol a guaranlee thal
an audil conducled in accordarce wilh 1ISAs will always delzcl a malenial misslalement when il exisls.
Misslalzmenls can arise from lraud ar error and are considered malerial i, ndividually or n e
aggragaie, thay could reasonatly be axpected o influance the economic dacisions of users taker on
tha basis of these annual accourts.

In performing our audit. we comply with the legal. regulatory and normative framework applicakle to
the audit of the annual accounts in Belgium. A statutory audit dees not 2rovide any assurance as to
the Company's fuure v ghility nor as to the efficiency or effectiveness o® the board o directors” current
or futurg business management. Our resgonsioilities in respect of the use of the going concerm basis
of accounting by the boarc of directors’ are descrited belovi.

As part of an audt in acrardancs with |SAs, we exarcisa profess onal judgment and maintzin
professianal scepricism thraughaut the audit. We also:

= |dentify and assess the risks of material misstatement of the annual accounts, whether due to
Faud or error, design and perfonm audit procedures responsive to those risks, anc obtain audit
evidence that is suffc ent and appropriate ¢ provide a basis for our opinicn. The risk of not
detecting & material missiatement resulting from fraud is highar than for one resulting from errcr,

a
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as Taud iray invalve collusian, forgary, mlenlional vmissiors, nisrepresenlaliors, or lhe ovemde
al inlemzl conlrol;

+ Obrain an unders:ancing of internal control ralevant tc tha audit in order 10 design audi:
proceduras that are appropriate in the circumstances, but rot for the aurpose of exgrassing an
o2inion on the effectiveness of the Company's internal control;

= Evaluate the approprialeness of accounting pclces used anc the reasonableness of accounting
estimates anc related cisclosures made by the board of direcicrs;

+ Conclude on the apprepriateress of the board of directors’ * use of the coing concern bas's of
accounting ard, zased an tha audit evidence obtained. whethar a material uncertainty exists
related to avents ar condidions that may cast significant doubt on the Company’s ability to contirue
as a going concern. If we conclude that a material uncertainty exists. we are required to craw
attentdon n our statutory auditor's repert to the related disclosures in the annual aoccounts or. if
such disclosures are inadeguate, to modify our opinion. Our conclusions are based on the audit
evidence obtainec up to the date of our statutory audiicr's report. However, future evants or
conditions may cause the Company to cease to conlinue 8s 8 going concem,;

+  Evaluate the overall presentation. structure and conten: af the annual ancounts, including the
dsclosuras, and whethar the annual accaunts reprasent the underlying fransactions and svents in
a manner thal achieves fair presantatnn.

We commuricale willl lhe audil comnuliee regarding, among vher inallzrs, 2 plannec scops and
timing of the audit and sigrificant audit fincings. including any significant deficiencies in internal control
that we centify durirg our audit.

We also grovide the audit committee with a statement that we have comglied with relevant athical
renuiraments ragarring infepandance, and to communinate witk tham all relationships and othar
matters that may reasanably be thougnt to hear on cur indepancence, and whare anplicahla, relater
saleguards.

From e mallers conmmunicaled with the audil commilleg, we delermine lhose mallers thal were of
mast sigrificance in tha audit of the annual accounts of the current pericd and are therefore the key
audit mattars. We describa these matters in our auditor s raport unlass law crragulation pracludes
puklic disclosure abcut the matter.

Other legal and regulatory requirements

Responsibilifies of the board of directors

The nnard of diractars is respnnsible for the preparafion and the contant of the drectors' report the
s=parata report an non-financial infarmatior af the documents raquirad to hs deposited by virtue of the
legal end regulalory requirements as well as lor the compliance with the legal and regulalory
recuirements regarcing bookkeeging, with the Compan s’ and Associations’ Code and the

Company's articles of association.

Statutory auditor’'s responsibilifies
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In the conlext ol vur engagemrent end in accordance wilh the Belgian slendard which is
cemplemantary to the Intarnaticnal Standards on Auditing {I5As) as applicable in Belgium, our
responsibility is w0 verify, in all matarial resoects, tha directors reparz, the separate repert on nen-
financial informatian. certain documerts requirec ¢ be depositec by virtua of legal and ragulatory
recuirements, as well as compliance with the articles of asscciation and of certain requirements of the
Companies’ and Associations' Code, and to report on these matters.

Aspectis related to the directors’ report

In cur opinion. after having parfarmed specific procecuras in relaticn to the directors’ report the
direciors’ regort is consistant with tha annual accounts for tha yaar uncar aucit. and it is preparad in
accordance with the articles 3:5 and 3:€ of the Companies' and Associations’ Code.

In the contex: of our audit of the annual zccounts, we are also responsible for congidering, in particular
based on the krowledge acguired resuling from the gudit. whether the d rectors’ report is meterially
misstatsc or contains information which is inadequsately disclosed or ctherwise misleading. In I'ght of
the procedures we have performed. thers are no material m sstatements we have tc report o you.

The non-finzncial informatian is includad in the section “Manzgament Repars; ESG Performance
statamenis’ of iha integrated annual raport on the consalidztad accounts. This report of nan-financial
inforimalion conlams the mformalian required by virlue of arlic'e 3:5. §4 of the Comipanies’ and
Assvcabons' Code, and agrees wilh the annual accounts lor the same year. The Sompany has
preparad the non-financial in‘ormatior, aased on UN Gloaal Compact Communication on Progress
Guidel nas. tha Charier and Gu celines of tha Global Cament and Concrate Association and the UN
SDGs 2030. However, in accordanca with article 3:75. §1, €° of the Comganies’ and Associat ons'
Code, we do not exprass an op rior as to whether the nan financial information has been preparec in
acrordanca with the LN Global Compact Communication on Prograss Guidalines, the Chartar and
Guidel nas af the Glokal Cemant and Canareta Assaniation and tha LN SDGs 2030 as disclnsad ir
lhe ennual reporl on lhe consolidaled accounls.

Statement ralatad to the soclal balance sheet

The social balance shaet, o be deposited in accardance with artcla 3:12, §1. 8° of the Campanies’
and Associations' Cece, includes, both in terms of form and centent, the infermation required under
this Cede, including. but not limitec to, in relation to ealaries and education, and dees not present any
material inconsistencies with the information we have at our disposition in our engagemsrt

Statement related to independence

e Qurregistarad audit firm and our network did nat provide services which are incampatinle with the
stzutory audit of the annual zocounts and our registered audis firm remainer independent of the
Camparny in the course of uur mandale.

« The fees for additional services which are compatible with the statutory aucit of the annual
accounts referred to in article 3:65 of the Companies’ and Associaticns’ Code are corractly
dsclosec and itemized in the notes to the annua accounts.

[#]
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L
Other statements

« 'Without prejudice to formal aspects of minor importarce. the accounting records were maintainec
in accordance with the legal and regulatory requirements agplicable in Belgium.

+« The approprigtion cf results proposed to the general meeting complies with the legal provisions
and the provisions of the articles of association.

e Thera are no transactions undertaken or decisians taker in breach af the Company's articles of
assueahon ar lhe Campanes' and Assacialions Code Thal wie have 1o reparl 16 you.

e This report is consistent with tha additicnzl report ta the audit committee referrad to in ardicle 11 of
he Regulation (FUY N® H3752074.

e 'Wo have evalualed e properly allecls resulling rom lhe decisions of the boards o direclors
dated 21 March 20235 as descrizad in pont 3.6 “Code of Conduct — Conflicts of interast” of the

Camporate Governance Statament saction of tha director's repcert and we have no remar<s to maka
in th's raspect.

Ciegem, 27 March 2024
The statitory andtaor
PwC Reviseurs t'Enreanses SRL / PwC Bedrjlsrevisorer BY

Represented by

Cidier Delanoye
Réviseur d Entreprises ¢ Badri fsravisor

“Acring an behalf of Dicier Delanoys SRL/BY
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Remuneration report 2023

In accordance with the applicabla arovisiong, this Remuneration Raport describes the remuneration paid on
an individual 2asis to the members o the Beerd of Directers anc the membzers of the Managsment
Committee, who are ir charge of the daily management.

Year in overview

In 2023, TITAN Group achievec a streng financial peformance across the board, by growing sales. boosting
earnings results arc strengthen rg talarce sheet position and liquicity, Leading indicators mimrored accord ngly
sales growth, recore profitas lity, reduced debt 'everage and very strong cash generaticn. The Grous posted a
mscord EBITDA resul. wilh coubla-digil profilatility growlh i all ragons of aclivily daspile currency wedkness in
lhe Easlem Medilerranean markels. Sugoorled Ly increaszd volumes damand acoss 2l ils producl range.
pricing slralegies, which helped le counlerbaance persislent inllzlionary headw rds, along with beller energy
cost perlermance, lhe Group menaget o expand imamngins. Further inflormalion one can sze n tha Chapler
Financial Performancs of the Company's 2022 IAR .

Remuneration of the Board of Directors

[he Commpany's Direclors are remuneralzd ¢ line with lhe Remunerabon Policy. The Remunerabon Canmnllez,
sel up by lbe Buard, is responsive lor oullining g remuneration policy lor he execulive and non-execalve
dracters, aking into account the overall remuneration framework of the Company, 85 set out in Appendix 5 oF
the CG Charter. The level cf remuneraton for the Cnsir of the Soard cf Directers is decided by the General
Meeting, following respect ve reccmmendation of the Bcard of Directors and cf the Remureraion Commitizz,
The Remunaration Commitiee also recommends the lavals of ramuneration of non-executive diractors cn the
basis of thair time commitment and resaonsibilitias.

According o the 20073 Remuneration Paliny:

+ Non-exacutiva diractars are pzid a fixsd hoard fes that covers the time requirad o perfarm their dutes and
whera it applies: i) rammittze chairmanship feas, i) commitee membership fees, i) allowancas far nor-
Greere and non-Cyprus based nan-exscutiva direciars

« Non executive directers do not receive var able compensation linked tc results or other performance criter a.
Neither are they ertided 0 any supplemental pension scheme nor teminatior payment

« The Company arovides custemary insurance golicies covering Board of Directors’ acivities in carrying out
tkeir duties.

« Fzzz are reviewed, but rot nacessarily increased annually.
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Board of Directors’ individual remuneration
The remuneration of the menbers of the Board of Directors azaroved by the Annual General Meeting of
Shareholders of 17 May 2023, effective from 1 January 2023, has s “ollows:

£850,000 gross par annurm

Chair's fee receivad in nartt as ‘Gxed fse
and in part as share-based
Independent £80,000 gross per annum anc
Directors per each independent d ractor
Executive €30,000 gross per annum ane
Diractors per each executive diractor

Likewise, the remuneration of the members of the Board Committees approved by the Annual General
Meating of Shareholders of “1 May 2023, effactive from 1 January 2023, has as fol ows:

Audit and Risk Committee:

« Chair €20,000 gross per annum

« Members  €15.000 gross per annum {and per memkber)
Nomination Committee:

« Chair £€15,000 gross per annum

- Membars €10.000 gross par annum {and par memtber]
Remuneration Committee:

« Chair £€15.000 gross per annum

« Members €10,000 gross per annum {and per memter)
Strategy Committec:

= Chair £20.000 gross par annum

« Membaers €15.000 gross per annum {and par memter]
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Feas to the Members of the Board of Diraectors as on 31 December 2023 and last year's

2023
2023 Taral fres 20722 Toaal fpas
Baard lees Comnmiltee foos Albow as o Yross ansount Qrosa aimounl
Dimitrios Papalexopoulos [ wa wa 850000 30,000
William-John Antholis® €50,000 £10,00) =1D,000 €70,000 €€3,000
Andreas Artemis® 50,000 714,514 ) A £EN,000
Leanidas Canellopoulos €30,300 wa nia €3(.000 €30,000
Marcel-Canstantin Cobuz €30,000 wa n/a €3C,000 n'a
Michael Colakides €45,406 wa wa £45 408 €45,102
Haralambos David €50,000 €10,0D2 va €60,000 €€0,512
Lyn-Mary Grobler® €5U,000 ©14,514 €10,000 £/4514 /0,000
Paula Hadjisotinou® €249 31 ['E] nfa E2S 415 n'a
Natalia Nicolaidi 50,000 S EXITN n'a kbS5 LUU €411,6/1
Ioannis Paniaras 40,000 na nfa B30, LUU 40,000
Alexandra Papalexopoulou €30,200 B wa £3C C00 €30,000
‘Kyriakos Riris £50,000 $30,000 ia E3C.000 70,000
Theodora Taoushan? €50,000 €10,000 wa €5C.C00 £338,466
Dimitris Tsitsiragos® €30,000 223,004 €10,009 63,664 &73,000
Vassilios (Bill) Zarkalis €30,200 na nia £3C 000 €30,000

Mona Zulficar’ 020,585 €1,27¢ na 21,959 62,000

© Receivec in parl 25 fixed g2 and in parl 23 sha-e-based compensalion

o Willlam-Jchn Antholiz waz member cr tie Remunersiior Com mittes untll 31 Jar sary 2022 anc 83 of | February 2025 he we3
appainted az member of the Nominalion Cerrnittes As of 1 JanLary 2023, the fees far the mer be-ship in bota Somrmitleas Fave
b=en aligrad.

2. Andreac Aamiz waz nember cl the Nomination Commitles until 31 January 2025 and ag ol * Fabruary 2025 he was agpointed as
Chair of ths Remuneration Commit:ee. Therafo-e, for &7 daye of servics the Nomination Commil:ee fass ara calcadates baser onthe
i gdl gross Tees of £10.000 and e remiinieg dieys ol service 25 Renursratior Commillee Chisir ans ce cu gasd bissed an e
anrJal gross fees of C15,000.

3 Lyn-Mary Geebler was appoiniad as Chair ef the Momination Cammiliee as of 1 February 2025, Thase e (o 31 days of sersice lhe
Horrinat on Comir ttae fees £ calculated 2as23 on the snnual gross faes of €12 000 anc the ams 1ing daya o s2evice are
calculated based on the anr sl gross fees ¢ €15,000.

1. Psula Hadjisotidcu 'was scpeinted as indegandent dractor as of 1 June 2023 o replace Mora Zulficsr,

S Thendor Tooushon waes mamber of e Novninglinn Cormmil s onlil 31 By 2023 0ned o ol 1 Fehing:ry 2023 she eas
aopcintec as member of the Remnursratizn Committes. &5 of 1 .aruary 2022 the fass for the membsrsnig ir bath Comnitess fave
baen aligrad.

¢ Dimiriz 12i3irages wis appointed alse 55 rembe of the Strategy Commiliee a3 o1 ¢ Febreary 2023 wib annual gross lees of an
amount & €15.000. "herefore, the feses "o 11e membership in Stalegy Commitles are caleulzied based on the aciual days of
zarvice o =3k - 21 Dac 2023).

B Mo Zu T s Shedie of The Resoonesalicn Gomnet lee antd 31 Janoary 2003 ek meeihier of e 3eand of Dreeors il 51 Wy
2022

113/123



| N°. | 0699.936.657 F-cap 11

REMUNERATION REPORT

for the companies supervised by the government or by one or more legal persons in public law (article 3:12, § 1, 9° of the
Belgian Companies and Associations Code)

Remuneration of the Executive Directors of the Board and the members of the Management
Cammittee

Remuneration Phllosophy and Policy
The 2022 Remuneration Policy cnsures that the Company s remunerating on the basis of its short and long
tern business plan, s¢ as te continue creating va ue for customers, sharcholders, employces, societies and
acuenoimmes.

[he 2023 Remunzialion Policy was spproved by e Annual General Mealing cf Shareholders held on 11 May
2023 and is glignad witn the implementation of the Furapean Snarehelder Rights Directive 1{"SRD 117).

The total amourt of remunerst or of the Executive Directors and the members of the IMaragement Committes
is lirked to strategy, relevant performance measures and cantributes 10 the lang-term perfomance of the
Campany.

Man principlas that govera the Remuneration Pelicy and cantribute to tha Campany's business strateqy and

sustainanility are:

« FEstanlish a fair and appropriate level of fixed remunzration aiming at attracting high caliber senior
professionals whn can and value 1o the Company.

« Maintain a balanced approaca between fixed and variable remuneration, sc as to avoid over relying on
variabla pay and undue risk taking.

« Eslablish a balancec approach beleeen shoil and long-lerm imcentves, Lo ensure there is locus on shori-
term nbjectives that will ultimataly cortribute to the creaficr of lang-tam valua.

« Alignment of executives tc shareholder interests arc long-term valug creation through long-term
incentives where the reward s linked to Company shares.

¢ Avoidance of undue rs« lakrg Ly mlroducing fingncial and non-nancial peronmance melnes n vanable
pay design.
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Ihe level of rermuneralion for the Managing Cireclor, e Execolve Direclors of lhe Beard and Lhe members of
lhe Managernent Cormirilee s sel by be Board ol Direclors, lollow ny relevanl recommandabon of he
Remuneralion Connnillez and n line wilh he applicable Remuneraboen Policy.

The Remuneration Commitiee regularly reviews the Remunerator Pelicy, in creer 10 ensure continusus
alignment with its orinciples, as well as market trends anc test practices. Follow ng a reccmmendation of the
Rermuneration Committee, the Beard of Directors autherized on 20 March 2024 czrtain revisions o the current
Rermuneralion Policy, which will Le presented Lo the Annual Gereral Meeling of Sharenoldars ol 2024 Tor
agproval. On zn gannual basis, e Remuneralion Cemmilee recommeands lhe leve's of Lhe annual

termuneral on of he Execulive Direclors and |he members ol lhe Managemeanl Commillee, as weall as of olber
Croup executives on the basis of their performance and respons bilities.

In setting the remuneration leve s for the Managing Director, as well as the other Executive Directors of the
Board and the members ¢f the Management Committee. the Remuneration Committee gathers market insights
from various relevanl parspeclves. These reflect the relevarl induslrias (21 the Company, Lhe relevant
geographies {ey. Eurape, and for spedilic posilions the U.S.), and al:u lake inlo cansideralion Lhe sice and he
scope of lhe Campany and lhe respeclive posilions.
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The Cempany aims L pusition the remancration levels around te ~devant markel third yuarile Ter the il compesatien
Lemgel (lhe som ol Towed suse remuonerotion ard warable pay langet).

I sunir a7y <2y sraciples of 12 Remurerador Pelicy e a: tliows:

Aoesg hawrr oenin e

et ~60%

of tocal compensation
s vnthanle (emunEetion

ShatSeny Practves
(8]

o atehobly
e Becarlin
irhe e N

"40%
of total compensation
5 foed remuneration

unwnlh

B.3.2 Remuneration opportunities and pay mix of Executive Directors of the Board and Members of the
Management Committee in 2023

The paarts belnw shaw ~we 23y miv (nn tare=t) nf 1otal Diect Compensabon package of tha Frecctive 13 pctess af
the Board and the Memhers of the Manzgament Cammittes in 20275,

Zoord Exanrhe Cirngters {a3gragata) Managemant Committes (agcregem)

M Fxed remuneration
|
W

W Fad iemuneation
| sn
W
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Total direct remuneration: incentives on target (full year)
Varlablc remuncraton

Fixed cralvienn
Nome remwneration’ wmaadan
“ezmen 120 2 hllysarsens  Wale meass e S0 Tyt 1T et pay mis
Michael Colakides Amount 303,533 €500,0C0 “owed 38%
Manayirg Dt doe & Croup (FD, Roand £554,753 - - -
Exacutnve D rectcr % of ABS 355 203% Varablke €2%
Marcel-Constantin Cobuz Armount £434,000 LXETR I -pied 6%
Chair of Group Exeautive Commitos, @336.520
Feoxard! P ulive Dires o W- 0l ARS 10045 “7us Var alibs €%,
P P Armount €190,020 €231,000 “ped 53%
" Vi) ZeliBe % of ABS 47.5% 58% Varabk: 47%
Amount [SCERT: 160,00 ~med 49%
;eor:?s C;rl?llppoulos 300,130
Jard Execuuve Lirecior w- ul ARS Al G- Var alibs 514,
h : Amount £340,000 €100.000 “ived 394
T wertum r .
g ity THrea! o of ARS 95% 202% Yar abk: €1%
vassillos (BII) Zarkalls Amount $300313 $275000 -ped 3%
Bard Executive D 57429
ara Exncutive Lirector w- 1l ARS 1700%% Y- Var alibs 63%
istos opou Arnaunl £168,714 €170.000 Tied RN
g:r’\l\ vrf-PratI:':gmrr -tnlruswvnr'rr &30, 508 - j -
andgeren =mb % of ABS G60% G0o: Varable 52%
Araunt €012 £25,0U -pied 54%
Grigorlos Dikalos . £220.710 olls e
Managerent Comrrdee memter Wl ARS 35 170 War alibs 378,

Avst remansion Febacs Ease sy, hasd focs and penslan contris toes.

Fixed Remuneration and Benefits
Fixed pay
The fixed 2ay cons cers the level oF responsitility, as well as the krowlecge end experience required to deliver
uzon expectstions, whi'e snsuring that the Company pays no more than necessary, always supportng its
longer-tem Intarase and sustalnability. It s reviawed annuzlly, but not necessarlly Incraasad, KIng N0
consideration factors Including:
« The gerlornance and axpenence of e mdividual;
+ Ths narformancs of tha Company;
+ Ths rdividual's role and respons bilties;
+ Pay and amnloyment nanditions elsewnere in the Compsany;
« Rates of infladon and marketwide increases across international locations:
« The geograptic 'ocation of the individual.

Ratrament allowance and other henafts
The Company operates a defined contrbution pension plan in wnich the Executive Direclors may participate.

The maxmum cortahution is un fo 0% of Arnual Base Salary (fisst-riar up tn 8%, sacond-tier further up to 2%
by matching empleyee contribution by a ratio of 1:2).

In the event Exccutives leave the Company prior to five vears rom the entry to the Program. any centributions
Ly the Company are lusl {(pussible devialion is subject o approval oy Lhe Shan of Ihe Group Execulve
Coummillze or by lhe Board ol Direclors il he case concerns exzculive mambers o the Board ol Direclors).

Bensfits provided include. but are not I'mitec to, company car, fuel, medical and life insurance. Additional
benefts, which are generaly of low cost, may be provided from time to time if they are consicered appropriate
and n line with market practice. All benefits may &t any time be recal ed or emended at the Company s

d scration.

Varlable pay (Shart-Term, Long-Tarm)

Sher-tarm and Lorg-tarm variable pay are treated in accordance with tha rulas of tha relavant plans anzlyzed
halnw. Na sperific clauses andfor arangements in rslation to change in contral are applicakle. No variable
remunerat on claw back mecharisms were usad during FY2023.
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Shorl-erm varable pay

2023 perlormanze crilera and oulcomes’ Shon-Tarim Incenlive (ST11)

Follzwmyg releverl reconnmandabon oy lhe Ramuneration Commildee. lhe Bozid delermines the mosl relevant
performance criteria for the short-term incentive clan, seding challenging, bus realistic @arget levels for eacn of
those performance criterie. These KPIs provide the framework for incentive schemes throughout the Company.

In 2023, the target opportunity pravided by tha STIP was up to 100% of the Annual Base Salary (AGS), and
used three parformance critaria:

« Collectiva ([ inancial): up to 45%, of total paycut

« Safety: 5%

« Irdividugl up to B5% of payaui

Calective pprformanne measurement is lickad by 80% to FBITDA znd by 20% to ROACFE at Group,
RegionaliBU leve!.

Safety performance is measured against the Lost Time Injury Frequency Rate target.
Individual perfonmance is measured againsl g combinalion of objeclives snd bahaviors.

In case of over-achievement, the collsctive part of STIF is cappad at 130% of target, the indiv.dual part at 150%
and safety part at 100%.

Group financial and safety performance 2023

Threshaold Target treh
50% 100%0 130% m,‘
payout payoul payaut

Group
[ 286 4m €  3819m€ | 439.2m€ | 534 4m €
A

Terget Stretc
100%0 130%
payout payaut

Actual
adjusted™

Group

e Ny, [ A &
ROACE 2% 10.88% 17.64%

Threshold
0% payaut

LTIFR 20
*actual Group EBITDA (541.9m€) and ROCACE (17.527% ) ad usted ra/atzd ta Eqypt Voluntary Early | save Plan
jof 87mCGF) that was not budgeted. The payout figure, which was already 130%, was not affecied by ths
ad ustment.

The final assessmert is delermined at the end of the fiscal year, based on the audited financial results. Any
patential peyout urcer the short-term incentive plan accurs annually during the firs: semaster of the nexl
financial vear. A minimum level of perfornmance must be achicved before any payment under the plan is made.
Payout is capped for stretch performance. The final 2ssessmant of parformance under the short-term incentive
plen is done by lhe Remunerabon Commillee, which in lurn makes the necessary proposzl Lo the Boerd of
Directars for decision taking.

In 2023, TITAN Group achiavec a record CBITDA rasult which resulted in 130% payeut in the respactiva part of

variatle pay. Group ROACL was also above targat, resu'ting in 130% payout in the raspactive part of variable
pay.
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Furlizrmore, m 2023, al Group level lhe pedormance aciieved agzinst he szl largel inkad lo salely (Losl
Tire Injuries Frequency rate Index (LTIFR]}) was above target, which resulied in '00%: payout in the respective
part of variable pay.

Ihe Remuneraion Cormmillee considerst e overall perlormance anc concludec o award Lhe vanable pay for
2023 aceording lo e achieved resulls.

Long-Term variacle pay (Leng-Term incertives - LTI}
Long-term incentive grants were awardad according to the 2023 Remunerat on Policy.

[he number of LTI grants vesled in 2023 1o lhe Exaculive Direclors of e Board and the members ol lhe
Managemen. Corrmiles are disclosed i lhe lable 8.5 below.

Participanis are expertad 1o maintain ir TCI shares (in brokerage accounts or Sundish) st a8 mnimum 20% of
the tatal vested swards axercised or raleased during the last five vesling years {ra'ling basis). TCI sharss. g3
wal g5 Fund{s) balance, already awned by narticipants through prevous LTI pers ara taken into nonsideratian.

Leng-Term Incentive Plan {LTIR)
The Long-Term Incantive Plan {LTIP} was frst app'ied in 2020. The LTIP award can be cefined up to 150% aof
Annual Basa Salzry for the Exacutiva Directars of the Board and the members of the Managameant Committes.

The individual awards grantad, within the limits of the palicy, are based an ezch participant's position, fixed
salary, individual cerformance ard gotential for development. and are approved by the Board of Directors
following relevant recomnmendation by the Renuneraizn Committee.

LTIF aviards are granlzd i the larm ol 3 conditional gran! of a number of TCI shares. The velue of esch
“eond lonally granted share” is equal o he averagz TCI shere closing price on Euronext Brussels during he
lyst seven bading days of Merch ol he granl year.

The vestirg schedule is 50% on year 2, 50% on year 4,

The vested numaer of TC| shares are trersferred to the participant. The berefit for the oarticipant is determirec
bazec on the value of TCl shara at tha tima af vesting. The LTIP provides flexibility in the ways to racaive tha
vasted benefit, other than 1CI sha‘as, upon participant' s requast as conribution 1o a Company-provided
pansion plan which Invests mainly In 1C1 shares. In this way, thair long-term rterasts ramain linkad 10 1CI
shara.

The vestirg perod far 50% of tha LTIP awards grartad in 2020 was completad in March 2023 The Baard of
Directors decidec the release of the vested rumber of shares to the plan paricipants, arovided they were sill
ema oyed (or retirec) with the Group.

Dafarrec Compenzztion Plan [DCP)

The Defarr=d Compensation Plan {0CP) was launchad in 2021 with the aim to further align Senior Executives’
long-term interests with those of sharehzlders. The DCP substitutas 20% of the total LT award for the eligible
Execuive Directors of the Board and Management Committee memaers and the award granted can be defined
u2 0 30% of Annual Base Salary.

DCP awards are granied in e lonn ol a condiional grant of g numuar of TC] shares. The value of gach
“cond Lonally granled share’ s eyual Lo the averagz 1Cl shere closing price on Eurcnexl Brussels durning the
lzsl seven lading days of March ol he granl year.

DCP awards vest three veers from the date of grant, as long as ceran, presei perfcrmance criteria are met.

The number of vesting awards ranges from 0% if the threshold target i3 not met, to 40% if the threshold is
achieved. w0 100% for target perfermance, to a maximum of 160% in case of over-achievement.
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Per‘onnance Crilzria:

« B0% linkad lo Suslainabilily KPI: 3-year CO. largal supporting the dzcarbongation priorily of the Greup;
reductinn of nat direct CC, emissianston of cementitious maiarial (50%). Target s set for czlendar year
preceding the vesting date by the Board of Dirsctors before each grart.

+ 5D% linked Tetal Sharenolder Retum (TSR) performance vs a Peer Group Index (50%). TSR is defined as
lbe percenlage changs (%) rom (&) he average Company’s sharg arice in L month ¢l March of the grant
year (slarling price) Lo (b) Lhe average share price in he month of Marek of e vesling year, moreaset by
lhe surm ol divicencs per share or by any oher tislibulion made o shareholders (e.g. dislnbulior of lree
shares, return of capiial etc.) durirg the same period {ending price).

The peer group wh ch formulates the index is the following {&s set by the Beard of Directors and may change, if

required):

1 Holcim 5 CRH
2 Heidelberg 6 Buzzi
3 Cemex 7 Argos

4 Cementir § Vicat

Ihe vastad numaar of 1C| sharas ara transfarred to the participant. Tha barefit for the darticipant Is datarmirec
bazec on the value of 1Cl sharas at the tme cf vesting. DCP providas fiaxibllity in tha ways to racaive tha
vested benefit, other than 1CI shares, upon the paricipant's recuest (e.g., c2sh, pension glan contributions).

2017 Stack Cptions Plan
Furtharmors, fhe 2017 Restricied Stock Option Plan (RSIP 2017) is currertly under implementalion:

According to this three year plan, the Goare of Directers was enditled to g-ant up to 1,000,000 stock options ata
sale price equal to €10.00 per share “or each plan. Beneficiaries of the REIP 2017 were executive cirectors.,

d rectors holding senicr positions at Group or Regional or County lavel in compenies of TITAN Group, and a
limitad number cf amployees, standing out an a continuous basis for 1nair good performance, havirg s high
patential for advancement.

The vestirg penod of the stock options granted in 2077, 2018 and 2319 was three years. The granted options
veswed in December 2018, December 2020 anc December 2027 respectively, provided that the beaefciaries
were still employved {or retired) with the Group.

Aller lbe complalon of he hres-year vasling perod, e Beard ol Direclors dzcided Lhe linal number of oabens

lhal the beneliciernes have he righl Lo exercise, based on e [ollowing crilena:

a. by 50%, based cn the average 3-year Return on Averags Caoital Employed (ROACE) compared tc the
target of each 3-year period; and

b. by 50%, based cn the overal performance of the Company's TSR comparec to the average overall
performance of a predefined interrational cement czer group:

1 Holcim 5 CRH

2 Heidalberg 6 Buzzi

3 Cemex {in 7 Argos (in

4 Cementir & Vicat

The timing cf grant and vesting as wa'l as the percentage (%} cf vestec cptions basad on tha ach everent
against the above performance critaria are cresented below:

2017 Stock option plan

Granl Viaslad Yot '-&“-'l:"z Expiadicn
2017 Dax 2019 “0.80% Cec 2023
2na D 2020 15.88 Sa fins 2024
2013 Dex. 2021 3183 W Ce. 2025

Beneficaries are entitiac e exercse their stocs opton ~kahts, either in whele o 1 part, paving the Company the relevant arrounts
urtil Uy expiraticn date ¢ their stocs options, i.e., December of tye third year after vesting of tre stock options.

120/123



| No. ] 0699.936.657

F-cap 11

REMUNERATION REPORT

for the companies supervised by the government or by one or more legal persons in public law (article 3:12, § 1, 9° of the
Belgian Companies and Associations Code)

Total Remuneration of the Executive Directors of the Board and the members of the
Management Committee far 2023 (Fixed, STI, Benefits)

The remuneration of the Cxecutive Cirectors of the Boand and the members of the Managemeant Committee
wags apzrovad by the Beard of Diractors fo lowing relevant recommencation of the Remuneration Committes. is
in full compliance with the 2023 Remureraion Folicy, and has as falows:

Yanable
Fieed remuneration Ay Henefits
Shvelderm
ot Total fixed Froporticn of
ibazad 5% and vaslable Alami v | Tolal Fixeds and ehoets
Lol Jaee 23 rcails resmineratio Penzixe ehar remuneratio term variable
Namp, Pasition Crlary Ecadlims  pad 1n 2004 n ooalrdatieerd fepeli n remuneration?
Michael Colakides sk g Ay = 5 oy  Txec  5¥h
Managing Di 158,375 €45 4R FI3R,NR7  ELED AN €15,8313 £13.510  €1,045,152 T e T
Marcel-Constantin
Cobuz : ; fxac  S2%
Chalr of Graup Exeautive €730,781 E3C.DI0  €S26.101 €£1.€86,681 €72750 €156.730 €1,915411
Commillee, Buard warahke  A8SH
Aiexandra e SE%
Papalexopoulou €303,671  E30DIU £23465%] EbhE321 e4l.139 £ad 358 /36,86
Board Exacitive Zirector vorabk  32%
Leanidas Canellopoulos 5 o ¥ fuec 83
AT 17,9 ). azne? 4535857 d 25 67,757 2
Bosirtl Exacubioe Cira=ior 247,941 C0.0N C1a2010 453,85 4035 C18250 (499787 ———
;"a“"'s Paniares CXAL GO EIRUAD  E/BA4N1 €302 EA1AGY  Esagady e SR
oaard] Fxex liser e lor varablke  42°%
” Zoies Fax 185%h
:::,’Jl::mﬂ'g z.::;l:.’ $870,025 €3C.000 41083481 $1,0€7E56 456076 543133 42,003,655 vorable 3%
e e d 3
:?"'"“ Panagopoidon | ooy oo - €19.121 €480556 @754 €918 Excseme o SER
Aragesrenl S e varable 327,
- S = [ 32
Geigorige Dicaing C0L71)  GO0D T2 CEAS  C2a0) 22186 Ca0gv4 e TEe
varable 244

Maragerrant Comm thes

o Az 272022, 1he Remune-stion Repon coes not incluca the valte of Long-"erm Inceatves thet vested du g the year £3, given thet
Sloc4 Cplons do nol regeset a value urlil execizad and =urd Units untl Zazhad-out raemclively, hese ala saesnted & i har
of vegted urits undsr the section 'Siock Options/Func Units’'LTIP Un 1= balsca in 2025°

"~

Delined zunlnbulion.

3. Incluces berafits and allov.ancas (suck 35 travel, hzusing . mtenatcnal assignment rz/atac & owarse), e insurancs, medicsl plan

AN COMPany car.

4. Ihe proportion f LontHerm veriesle remJararat an 3 not depctad n the =ie. sirce It 12 expreszad 85 number of vested Stock
Cplions. Mand Ur te ane LTIP Units under tha section "Stecs DplicaeTund Unite/LTIF Units salancea in 2023°

Long-term variable pay — awards granted in 2023

(gt [led
MHa=¢ Murrdwr " cwersas N of Sowel eay? Aot ol <’
‘Michael Calakides* Managing Divsa T aned Gieag CFC - 47,605 5493
Marcel-Constantin Cobuz Chalr o° Greup Exacudve Comr nitiee 43516 - 10,979
‘Aléithﬂré ; Board Exscute Diector 1252 - 3,232
Leonldas Canellopoulos  Board Execite Ciractar 8,951 : 2,238
Ioannis Paniaras Board Exscutve Director 22,3/8 - 3,544
Vasslllos (Blll) Zarkalls Board Execute Ciractor 40,016 - 10004
Grigorios Dikaios™ Managamznt Corrmittoe Membe: Lomoany C-0 4,173

Christos Panagopoulos*  Managormnent Comrmittoe Membe 1€,217 2378

Managameant Commiftee mambears' 2023 LTI amcunt raceived aa units of Fund whichinveat mainy in TCl sharzz.
.. Cocnditionally grantad s-ares.
2 Fundirvests in TCI shares.
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Stock Options/ Fund Units/ LTIP Units balance in 2023

Folizwing tha guidslinas of the Executive remuneration cisclosure. the table below shows the evalution of
cutstandirg balances of stock cations of the Executive Cirectors of the Board and the members of the
Managemen: Commiizee and the balance atthe end of the reporting period as well as Fund and LTIP units
veswed at the end of the reporting year:

SmCocpdas Fuz urits (& f g

3:lrec an Vested : Bti\r.'ﬂ'i‘n“ "2 Bt‘t!;ﬁim In : Baacnon Vl"h‘1 h B
Hava 31112020 &3 2023 2023 qnnwward 51120023 203 VAN 20
Michael Colakides 23,392 - - 3,242 - 15,150 - -
Marcel-Constantin Cobuz 3 S = = = = 3 =
Alexandra 78,378 - - 34,328 - - - NA35
Leonidas Caneilopoulos 2,252 - . 2,292+ . - . 2.67C
Toannis Paniaras 15,448 - - 3,750 - 2,118 - 14,365
Yassilios (Bill) Zarkalis 14,276 - - 14,276 - = - 26215
Grigorios Dikaios 1,083 - - 1,063 - - - -
Christos Panagopoulos 9,105 - - 2,252 - 6,854 - -
Total 94,344 - - 60,222 - 34,122 - 54,085

“Throucr cash setement.

Comparative information on the evolution of remuneration and Company performance
The table below shaws the changa in remunerat or cf tha Beard Crecutive Directors and the Management
Cammittae Mamaers sinca the Company’s establishmant in 201%:

Ramunzstion b€ 203 ez w21 20 Fid b
Remuneration of the Board Executive Directors 6,939,896° 5,250,638 4353643° 3700.632° 3,582 426
Remuneration of the Managing Director, Michael Colakides 1.096,162 964,115 0ll,64/ 934203 854,565
Remuneration of the Management Committee Members 920,453 390,401 359,554 1301.265' 1,344,712
‘Ratio between the highest remuneration of management

members and the lowest remuneration (in FTE) of the B £1x% ANx 40w A7x

company’s employees

Annual change in average remuneration’ 13% L2 ) 3?

. C'mince Papa=xcooules. Alexandra Fa aalexopou oo, Leonidas Cane lopou o3, Takis-Panageots Carallopadlos, Vassilios
(Bill) Zarkalis.

2. Gngorios Dikaias, Ko ratantinos Darcamazia. Christes Panagopoul o,

1 Dimhics: Pag wilezs, Alescnnde Bicalexcapon oo L eonidies Do apon os, Takis Panagiol s Deeellopos s (1 G 37
o] Voass lios (Rill) Zankaslis

4 Grigarins Dikains, Keastantinns Darcamaris {7 Jan - 31 Ort] Christos Pananopoulns

L ince Papa sxcooules. Alexandra Faaalexopou ou, Leonidas Cans opou s, loannie Faniaras (Mav-Dac), Vasailios (Bill)

Zarkslis.

Gngorios Jikaios, Chnstea Panagopoulcs

Marcel-Constatn Cobuz. Alexandra Faaalexapou ou, Leonidas Cang lopou o3, loannie Faniaras, Vassilics [Bill) Z3rka =,

Fxpressed in FTE of tha Campany's emp oyess ataer than: Ben Dircesors, e membe s of the Maragemen: Semmittes, otser

diractors and tha parsons in charge of the daily managemert

$ or 053% including new recruilmants added to the Company's heaccount in 2020,

-4 m w

-

Given the Company was established in 2018, the data referring to the annual change in remuneration,
expressed in full time equiva ents, of the Company's employees other than the directors. the members of the
Managemen: Conmmiizee and other executives arc the persons in charge of the daily management, are
presantad jamlly wilth respecl lo FY2018.

The ramuneration of the Board Executive Diractors. the Managing Director erd the Managemen: Commitiee

Members includes:

« Annual base salary paid

+ Board fees

« Shorl-Tarm Ircenlives

« Employer pension conlrnbulion

« Allowances and olher banelils (such s revel, housmyg, nlermalonal assgrinenl elaled allowance, lile
insuranca, medical plan, company car).
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for the companies supervised by the government or by one or more legal persons in public law (article 3:12, § 1, 9° of the
Belgian Companies and Associations Code)

Il does nolinclude the value of LTI awards veslad during Lhe year: as Slock Oplions do nol regresanl a value
unlbl exerzised and Fund Unils unal cashed-oul respeclively.

Followmyg Lhe gudance issued by Lhe Belg ar Corporale Governance Commission wilh regard Lo remuneralion
disclosure 83 publishec in November 2020, the ratio between the highast remuneration among the
managemen: members of the Company and the lowest remuneration {in FTE) of the Compary's emcloyees is
30 imes in 2023,

Executive Directors’ contracts

The employment contracts of tha Managing Diractor of the Campany, as well as of the other Frecutive
Directars of the Bozrd and tha members of the Managamani Commitlea are contracts of indefinite duration.
In case of termination ¢f the employment contract of the Managing Director, the Executive Directors of the
Board and the members of the Management Committee. at the nitiatve of the Comoany, severance
termination payment, as providec in the 2022 Remuneration Pol ¢y, canrot exceed 18 months’ remureration.

The Bozrd of Direclors ngy consider higner severance payment furlher o recormmendalion by the
Rermuneralion Connnillee.

For the payment cf additional compensatior in case of retirement or early termination of enployment, Board
aaproval is reguired following respective reccmmendation of the Remuneration Committee,

MNalice paneds ara accord rg e slslulory aw provesions and conliaclual agisarmants.
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