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• Group Revenue stable at €1,607m. Growth in local currency Revenue in all Regions. 

• EBITDA growth to €286m (+7.1% vs last year), highest level since 2010. Favorable energy prices, cost control, 
volume growth and resilient prices supported profitability. Q4 charge of €7m, mostly inventory impairment. 

• FY 2020 Net Profit dropped to €1.5m (€51m last year) after €64m of non cash charges. Egypt goodwill was 
fully written-off (€46.6m) and deferred tax assets of €17.3m were derecognized. Had these charges 
not been taken, NPAT would be €65.4m. 

• Significant reduction in Net Debt by €155m to €684m. Net Debt/EBITDA at 2.35.
• Net CO₂ emissions reached 674kgCO₂/t cementitious product, -13.4% vs 1990. The employee Frequency of 

Lost Time Incidents per million worked hours down from 1.44 in 2019 to 0.57, the lowest value since 2013. 

• BoD decision for €0.40/share return of capital and for cancellation of 5% of Treasury stock. 

Solid Performance Despite the Pandemic. Organic Growth in All Regions. NPAT Hit by One-Off Non-Cash Charges.
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Full Year 2020 Group Highlights
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Revenue EBITDA Total Assets

* Variance vs last year

59%
15%

17%

9%

USA Greece & WE SEE EMED

€1,607m
-0.2%*

€271m
+3%*

€247m
+1%*

€152m
+1%*

€938m
-2%*

61%

6%

34%

-1%

USA Greece & WE SEE EMED

€286m
+7.1%*

€96m
+25%*

€17m
+45%*

€-3m
N/A*

€176m
-2%*
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• Strong US Revenue at €938m (-1.5% vs 2019, +0.3% in $) and EBITDA at €176m (-1.8% vs 2019, stable in $). 
Housing demand, resilient pricing and cost control were key performance drivers.

• Greece/WE benefited from increased domestic demand, partly offset by lower exports. Revenue at €247m 
(+0.7%). EBITDA at €17m assisted by fuel cost savings; hit by €7m inventory impairment. 

• SEE strong performance in 2020. Revenue growth to €271m (+3.2% vs 2019) and increased EBITDA at €96m 
(+24.6% vs 2019). Improved volumes and lower energy costs.

• EMED 2020 Revenue up by 1.0% to €152m and negative EBITDA at €-3m  (€-1m in 2019). Growth in Turkish 
domestic and export Volumes. Market environment and performance in Egypt remain disappointing, leading 
to goodwill impairment and derecognition of deferred tax assets.

• Brazil Revenue was up 22% and EBITDA almost doubled (+94%) in local currency, driven by growth in market 
demand. Net Profit turned positive to €5.2m (-€2.1m last year).

Titan America Maintained Strong Performance. SEE Contributed to EBITDA Growth.

Full Year 2020 Regional Performance Highlights
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In Million Euros, unless otherwise stated FY 2020 FY 2019
Variance 

vs LY

FY 2020 

excl. Egypt

 One-Offs

Variance 

vs LY

Revenue 1,607.0 1,609.8 -0.2% 1,607.0 -0.2%

Cost of Goods Sold -1,167.9 -1,184.9 -1.4% -1,167.9 -1.4%

Gross Margin (before depreciation) 439.2 424.8 3.4% 439.2 3.4% 

SG&A -159.0 -163.1 -2.5% -159.0 -2.5%

Other Income / Expense 6.1 5.4 6.1

EBITDA 286.2 267.1 7.1% 286.2 7.1% 

Depreciation/Impairments -186.2 -140.0 -139.6

Finance Costs - Net -52.6 -63.6 -52.6

FX Gains/ Losses -13.2 -0.6 -13.2

Share of profit of associates & JVs 3.2 1.4 3.2

Profit Before Taxes 37.5 64.4 -41.8% 84.1 30.7% 

Income Tax Net -35.9 -11.2 -18.6

Non Controlling Interest -0.0 -2.2 -0.0

Net Profit after Taxes & Minorities 1.5 50.9 -97.0% 65.4 28.5% 

Earnings per Share (€/share) – basic 0.020 0.645 0.848

Higher Domestic Market Sales and Lower Costs, Especially Fuel Costs, Led to 
Improved Profitability. NPAT Impacted by One-off Charges in Egypt.
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Group Balance Sheet at 31 December 2020 Deflated by Strengthening of the €. 

FY 2020 Financial Results
Investors' and Analysts' Presentation5

In Million Euros, unless otherwise stated 31 Dec' 20 31 Dec' 19
Variance 

Dec 20 vs Dec 19

Property, plant & equipment and inv. Property 1,541.0 1,706.3 -165.3

Intangible assets and goodwill 352.3 429.7 -77.4

Investments/Other non-current assets 120.0 156.2 -36.2

Non-current assets 2,013.3 2,292.2 -278.9

Inventories 248.6 283.5 -34.9

Receivables and prepayments 210.6 197.3 13.3

Cash and liquid assets 206.4 90.4 116.0

Current assets 665.6 571.2 94.4

Total Assets 2,679.0 2,863.4 -184.4
Share capital and share premium 1,165.3 1,165.3 -

Treasury shares -124.1 -117.1 -7.0

Retained earnings and reserves 201.5 327.0 -125.5

Non-controlling interests 24.0 34.6 -10.6

Total equity 1,266.7 1,409.8 -143.1
Long-term borrowings and lease liabilities 667.0 822.8 -155.8

Deferred income tax liability 102.1 96.3 5.8

Other non-current liabilities 97.9 133.0 -35.1

Non-current liabilities 867.0 1,052.1 -185.1

Short-term borrowings and lease liabilities 223.9 107.2 116.7

Trade payables and current liabilities 321.4 294.3 27.1

Current liabilities 545.3 401.5 143.8

Total Equity and Liabilities 2,679.0 2,863.4 -184.4
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Sales Volume Growth Across Our Activities.

* Intragroup product sales for processing are included in sales volumes 

(1) Cement sales include clinker and cementitious materials 

(2) Includes Brazil, does not  include  Associates 

% represents performance versus last year
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FY Operating Free Cash Flow

€225m

(€ in millions)

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

2019

FY
267 18 (109) (1) (14) (88) (25) (112) (64)

€175m

€225m Operating Free Cash Flow Generation (+€50m vs 2019) Due to Improved 
Profitability and Lower CAPEX. Substantial Net Debt Reduction Aided by FX.
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Leverage Ratio Dropped to 2.35x as Net Debt Reduced to €684m.
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Group Net and Gross Debt Evolution

2019 figures affected by adoption of IFRS 16.

Group Leverage (Covenant Ratio; Net Debt/12M EBITDA)
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Extended Debt Maturity Profile Following July Bond Issue. Ample Liquidity. 
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Note: Bonds include unamortized borrowing fees
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Performance by Region
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11 Investors' and Analysts' Presentation11 FY 2020 Financial Results

• US Revenue and EBITDA stable in $ terms, but marginally lower in € at €938m (-1.5%) and €176m (-1.8%) vs 2019.

• Recovery of operations and market conditions in H2. Covid impact limited (affected more NY/NJ).

• Low interest rates, low housing stock and positive demographics led to increased residential construction. 

Infrastructure spending continued on steady pace. Delays in large commercial projects.

• Price initiatives successful in areas with growth dynamics. Quick adaptability to market conditions and careful cost 

control assisted Titan America’s resilient profitability. 

• Government stimulus packages and infrastructure bills provide further growth potential.
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Increased Domestic Demand in Greece, Partly Offset by Lower Exports. Benefit 
from Low Energy Costs.

Cement plant

Grinding plant

Cement capacity: 6.5 m MT
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• Greece & WE Revenue up 0.7% to €247m due to strong recovery in H2. EBITDA rose by €5.3m to €17m despite €7m 

inventory impairment provision.

• Demand posted significant growth, driven by mid and small size public and municipal infrastructure projects. Large-

scale infrastructure projects gradually taking off. Higher residential construction, real estate and logistics projects.

• Reduced production to strengthen our CO2 rights inventory. Lower clinker exports.

• Low petcoke prices benefited profitability.  

• Step change in AFs substitution due to debottlenecking in cement plants and higher flows. New Thessaloniki license.

• EU stimulus packages announced. 
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Titan Plants

Strong Rebound in SEE Markets in H2. Significant Profitability Improvement 
Aided by Lower Fuel and Electricity Cost. 

Cement Capacity: 6.3 m MT

1313
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• In SEE Revenue was up by 3.2% (+8.9% in Q3, +9.7% in Q4) vs last year to €271m. EBITDA grew by 25% to €96m.

• Market recovery in H2 after strict lockdown measures in Q2. Demand driven by residential and commercial works as 

well as infrastructure projects.

• Profitability supported by resilient domestic sales, as well as lower fuel cost and drop in electricity prices. 
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Cement plant

Grinding plant

In EMED, Egypt Volumes Recovered in Q4. Prices Remain Low. 
Sustained Growth in Turkish Domestic and Export Volumes.

Cement capacity: 7.1 m MT

1414
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• EMED Revenue increased by 1.0% to €152m (+6.7% in local currency) mainly due to Turkish domestic and export 
volume growth, while EBITDA was negative at €-3m (vs €-1m in 2019).

• In Egypt the cement sector continued to generate losses. Q2/Q3 performance was affected by the delayed covid 
outbreak and the suspension of building licenses. There was a volume recovery in Q4. Prices remain low. 

• €64m non-cash charges taken. Egypt goodwill fully written-off (€46.6m) and accumulated deferred tax assets of 
€17.3m in Egypt were derecognized.

• In Turkey strong finish to the year with healthy domestic sales volume growth. Strong exports of bagged cement and 
lower costs improved profitability. In 2020 Turkish Lira devalued by 26.7% vs the Euro.
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Brazil – Joint Venture: Cimento Apodi  

 Cimento Apodi operates two units in Ceará state with total capacity over 
2m MT cement 

1515 FY 2020 Financial Results
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• 2020 cement demand in Brazil reached 60.5m tons 10.7% higher y-o-y. North and Northeast regions grew at 14%. 

• Apodi sales benefited from a number of projects including the expansion of Fortaleza’s Airport and Metro, 

restoration and expansion of roads, highways, dams and water canals 

• H2 recorded a significant increase in construction activity and demand for cement despite the severe pandemic.

• In local currency, Revenue was up 22% and EBITDA almost doubled (+94%). 

• Net Profit turned positive to €5.2m (-€2.1m last year).

• Revenue and EBITDA in € terms affected by the devaluation of the BRL. In 2020 BRL devalued by 28.5%.
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Climate Change



Acceleration of CO2 reduction efforts, strong environmental performance
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• Net CO₂ emissions at 674 kgCO₂/t cementitious product, 13% below 1990 levels. 

• New processing lines for alternative fuels in Florida and Northern Macedonia. 

• Expansion of product portfolio to include additional volumes of low-carbon cement and concrete.

• Response to the Carbon Disclosure Project (CDP) Climate Change and Water Security questionnaires.

• Biodiversity management plans at nine out of the ten sites with high biodiversity value.

• Water consumption at 261 lt/t cement, well below Group target. 

• Coverage of 55% of total clinker production with ISO50001 certification.

• Platinum Total Resource Use and Efficiency (TRUE) Zero Waste Certification awarded to Pennsuco.
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Climate-related commitments and partnerships 



Promotion of a safe and healthy work environment and provision of 
support to local communities during the pandemic 
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PROTECTING OUR PEOPLE

• Intensified hygiene measures

• Medical and psychological support
• Remote working and virtual meetings

• Additional protective measures on site

SUPPORTING OUR COMMUNITIES 

• Collaboration with local authorities, public health institutions and civil 
society organizations

• Financial support and donations

• Knowledge sharing and awareness campaigns

• Support to business partners and contractors 

Employee Lost Time Injuries Frequency Rate (LTIFR)
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• World-class LTIFR performance 

overshadowed by three fatalities.

• Further improvement in risk assessment 

protocols.

• Camera-enabled remote audits.  



New ESG targets for 2025 and beyond
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Outlook
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Outlook 2021 

Greece 

USA

Eastern Med

S.E. Europe

• Strong economic rebound anticipated to fuel the growth cycle in construction

• Focus on capturing growth opportunities

• Short and medium-term growth prospects improve in both housing & infrastructure

• Short-term headwinds from energy & freight rates 

• Focus on competitiveness & decarbonization

• Positive market outlook maintained

• Focus on synergies and efficiencies.

• Turkey’s continuing strong demand vulnerable to macroeconomic risks

• Egypt’s structural issues weigh on performance, despite anticipated demand 

rebound

• Demand in Brazil to remain at healthy levels
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• Deliver performance

• Digitize

• Decarbonize  

Strategic 

Priorities

Brazil
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In Million Euros, unless otherwise stated Q4 2020 Q4 2019 Variance 

Q4 2020 

excl. Egypt

 One-Offs

Variance 

vs LY

Revenue 404.7 401.2 0.9% 404.7 0.9% 

Cost of Goods Sold -307.4 -296.9 3.5% -307.4 3.5% 

Gross Margin (before depreciation) 97.3 104.3 -6.7% 97.3 -6.7%

SG&A -44.1 -45.0 -2.0% -44.1 -2.0%

Other Income / Expense 3.7 -0.6 3.7

EBITDA 56.8 58.7 -3.2% 56.8 -3.2%

Depreciation/Impairments -82.3 -37.6 -35.7

Finance Costs - Net -6.9 -12.1 -6.9

FX Gains/ Losses -6.7 -3.4 -6.7

Share of profit of associates & JVs 1.8 2.1 1.8

Profit Before Taxes -37.2 7.8 9.4 21.6% 

Income Tax Net -19.1 -1.5 -1.8

Non Controlling Interest -0.1 -0.6 -0.1

Net Profit after Taxes & Minorities -56.4 5.7 7.5 31.9% 

Earnings per Share (€/share) – basic -0.731 0.075 0.097

Q4 Group Sales and Profitability

FY 2020 Financial Results
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Q4 Sales and Profitability by Region
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Disclaimer

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

reliable, it has not been independently verified and no representation or warranty, express or implied, is made and no responsibility is or will be accepted by Titan as to or in relation to the

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

notice if Titan becomes aware of any information, whether specific or general, which may have a material impact on any such opinions. Titan will not be responsible for any consequences

resulting from the use of this presentation as well as the reliance upon any opinion or statement contained herein or for any omission. This presentation is confidential and may not be

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

advice and you should make your own arrangements.

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

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

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

• fluctuations in energy, fuel prices and transportation costs;

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

• risks inherent to operating in emerging markets;

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

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

• fluctuations in distribution costs;

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

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

• competition in the markets in which the Group operates;

• legislative and regulatory developments;

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

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

• risks from potential and on-going litigation; and

• adverse publicity and news coverage.

The information, statements and opinions contained in this document do not constitute an offer to sell or a solicitation of an offer to buy any securities, and are not for publication or distribution in,

the U.S. or to persons in the U.S. (within the meaning of Regulation S under the US Securities Act of 1933, as amended (the “Securities Act”)), Canada, Japan, Australia or any other jurisdiction

where such distribution or offer is unlawful. Any securities referred to in this document and herein have not been, and will not be, registered under the Securities Act, and may not be offered or

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

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

Investors' and Analysts' Presentation



Thank you
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