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First Half 2021 Group Highlights

• Revenue growth based on increased volumes and improved pricing between 2019 and 2021 despite covid and 
negative translation impact from strong Euro. H1 2021 Group Revenue at €821m (+11.7% in local currencies).

• H1 2021 EBITDA at €143m. Growth in 2020 on the back of cost control and lower energy costs; EBITDA margin 
sustained in 2021 through volume and price gains despite spike in freight rates and energy cost.

• Net Profit more than doubled at €58m (vs €22m in 2020) due to higher EBITDA, lower finance costs (in 2020 
one-off €7m MTM loss on fixed US$ interest rate hedge) and FX gains.

• Stable Net Debt at €691m vs Dec 2020 despite payment to IFC €40m (last instalment) and seasonal working 
capital needs. €117m reduction compared to June 2020.

• Cancellation of 5% of TCI’s shares concluded in June 2021.

Group Revenue Group EBITDA Group NPAT

€-57.0m translation impact in 2021 vs LY

11.7% growth in local currency

€-8.1m translation impact in 2021 vs LY

10.3% growth in local currency
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Revenue and Profitability Growth Despite Spike in Costs and Weaker US$
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• US Revenue grew to €479m (+0.8% vs 2020, +10.3% in $), while EBITDA dropped to €81m (2.0% higher in 

US$). Dynamic momentum continues, particularly in housing. Volume growth across all products. 

• Greece/WE Revenue up by 17.4% to €134m due to increased domestic and WE sales and higher 3rd party 

exports. EBITDA doubled at €17m due to favorable sales mix despite rising energy and freight costs. 

• In SEE region sales volumes increase led to higher Revenue by 14.1% to €132m. EBITDA up by 7.5% as rising 

costs held back profitability growth.

• EMED Revenue decreased by 6.4% to €76m (+8.6% in local currency). In Egypt, application of production 

quotas expected to benefit the market. Growth continued in Turkey. Stable EBITDA at €2.4m. Improved 

pricing in both Egypt and Turkey going into H2. 
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Spike in Several Critical Cost Factors
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Significant Sales Volume Growth Across All Products.

* 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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Items
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Capital *

Acquisitions
Net of

Disposals

Interest, Tax,
Dividends, Other

FX Impact
on Net Debt

Increase in
Net Debt

30/6/2021

Sources and Uses of Cash

H1 Operating Free Cash Flow

€61m

(€ in millions)

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

2020

H1
137 4 (41) (31) (2) (36) (3) 28

€69m

OFCF at €61m. Stable Net Debt Level Compared to December 2020, Despite 
Seasonal H1 Working Capital Increase and €40m Early Payment to IFC.
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Net Debt at €691m on 30 June 2021 (€117m Lower than 30 June 2020).
Leverage Ratio at 2.31x .
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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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Debt and Liquidity Profile 30 June 2021
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Performance by Region



Cement 

plant

Market presence

through vertically 

integrated activities

Import terminals

Volume Growth Across All Regions and Products in the US. Increased Logistics, 
Raw Material and Labor Costs Reduce Margin.

Cement capacity: 3.5 m MT
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• US Revenue +10.3% growth in $ terms, +0.8% in € terms at €479m due to adverse translation impact. 

• EBITDA was slightly up in H1 2021 in local currency, but decreased 6.8% in € at €81m. 

• Strong Cement consumption growth continued, particularly in the Middle and South Atlantic regions. High demand 

in the residential sector, supported by growth in single-family starts. New homes sold while under construction. 

Positive expectations following announcement of infrastructure bills and stimulus packages.

• Price increases announced for H2 2021 in Florida and Mid-Atlantic. 

• Rising freight, fuel and labor cost restrain profitability margins.

U
SA

 R
ev

e
n

u
e

€-45.1m translation impact 

10.3% growth in local currency

U
SA

 E
B

IT
D

A
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2.0% growth in local currency
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Revenue and Profitability Growth in Greece & WE. Rising Demand in Domestic 
Market, Favorable Sales Mix. 

Cement plant

Grinding plant

Cement capacity: 6.5 m MT
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• Greece & WE Revenue increased by 17.4% to €134m, driven by domestic and WE sales and 3rd party exports. 

• EBITDA more than doubled to €17m due to improved sales mix and higher capacity utilization rates. 

• Metropolitan areas in Greece drive growth. Peripheral construction projects continued. Large-scale infrastructure 

projects kick off will affect cement demand towards the end of the year.

• Group exports rise in response to rising global demand. Lower margins. 

• Rising energy and freight costs dampen profitability.
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Titan Plants

SEE Solid Performance Continued. Demand Remained Strong, but Costs Rising.

Cement Capacity: 6.3 m MT
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• SEE Revenue increased by 14.1% to €132m in H1 2021. EBITDA grew by €2.9m (+7.5%) to €42m. 

• Robust volume growth recorded in most countries. Strong residential and commercial construction.

• Rising prices at a lower pace compared to increases in fuel and electricity cost.

• Production bottlenecks and logistic costs spikes in early 2021 expected to be resolved in H2.
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Cement plant

Grinding plant

In EMED, Egypt Demand Shows Signs of Recovering in Late H1. 
Adocim Domestic Volumes Posted Strong Growth. 

Cement capacity: 7.1 m MT
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• EMED Revenue decreased by 6.4% to €76m (+8.6% in local currency). Regional cement volumes supported by 
Turkish domestic and export volume. EBITDA slightly up at €2.4m.

• In Egypt, cement market demand at similar level with last year. Significant cement price increases over H1 2021. 
Application of regulation that caps production volumes aims to address the supply/demand imbalance.

• In Turkey, growth continued in 2021. Domestic demand driven by small and medium residential projects and 
infrastructure spending. Turkish operations supported by strong export volumes. Improved EBITDA margin as 
domestic price increases cover TRY devaluation and fuel cost rise. 
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Brazil – Joint Venture: Cimento Apodi  

 Cimento Apodi operates two units in Ceará state with total capacity over 
2m MT cement 
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• The strong demand for building materials observed in the 2nd half of 2020 continued throughout the 1st half of 

2021. Main driver of cement demand is real estate projects (residential and commercial). 

• Demand for the LTM has reached 65m tons, a 18.2% increase over the previous 12 months. 

• Apodi Revenue was up by 23% vs H1 2020.

• Profitability supported by higher prices. Rising energy costs. 

€ million H1 2021 H1 2020

Revenue 36.7 29.9

EBITDA 8.8 3.5

Note: Figures at 100%, Apodi consolidated on an equity basis.



Progressing Against Our Goals



TITAN Group records substantial progress towards its ESG Targets
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Accelerating Climate Change Mitigation Efforts

 Scope 1 and 2 CO2 emissions reduction targets validated by the SBTi as
consistent with levels required to keep global warming well below 2°C

Responsible sourcing
 82% of our production covered by the ISO 50001 energy management system or energy audits
 More than 50% of our production certified for “Zero Waste to Landfill”

Our efforts in corporate governance  and our overall strong ESG 
performance were recognized by MSCI, the industry leading ESG Rating 
agency, which upgraded our ESG rating to AA 

Positive local impact
 2,000,000 trees planted in Greece since 1971
 First Phenological Garden in Greece

 Scope 3 CO2 emissions generated from transportation and distribution of cement externally verified



Outlook
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Outlook 2021 

Greece 

USA

Eastern Med

S.E. Europe

• Strong economic rebound fueling the growth cycle in construction

• Focus on capturing growth opportunities

• Demand growth from both housing & infrastructure anticipated

• Spike in energy & freight rates impacts profitability

• Focus on competitiveness & decarbonization

• Positive market outlook maintained

• Focus on synergies and efficiencies.

• Turkey: continuing strong demand, vulnerable to macroeconomic risks

• Egypt: support from better supply/demand balance

• Demand in Brazil to remain at healthy levels
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Appendix



Strong Sales Volume Growth Leads to Higher Revenue Despite Weak US$.
Rising Freight and Energy Costs Supress Profitability Growth. 
NPAT at €58m Due to Lower Finance Costs and FX Gains.
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In Million Euros, unless otherwise stated H1 2021 H1 2020
Variance 

vs LY
Q2 2021 Q2 2020

Variance 

vs LY

Revenue 821.1 786.3 4.4% 450.3 401.5 12.2% 

Cost of Goods Sold -600.6 -575.2 4.4% -324.4 -269.7 20.3% 

Gross Margin (before depreciation) 220.4 211.1 4.4% 125.9 131.8 -4.5%

SG&A -78.7 -76.4 3.0% -40.5 -37.2 9.1% 

Other Income / Expense 0.9 2.1 1.1 1.5

EBITDA 142.6 136.8 4.2% 86.5 96.2 -10.1%

Depreciation/Impairments -65.6 -70.4 -33.0 -35.3

Finance Costs - Net -15.7 -32.1 -6.6 -5.0

FX Gains/ Losses 3.2 -4.1 -2.3 -6.6

Share of profit of associates & JVs 1.1 -1.8 0.4 -1.5

Profit Before Taxes 65.6 28.4 131.1% 45.0 47.8 -5.9%

Income Tax Net -7.6 -6.3 -2.0 -9.5

Non Controlling Interest -0.1 0.4 -0.3 -0.1

Net Profit after Taxes & Minorities 58.0 22.4 158.6% 42.6 38.2 11.6% 

Earnings per Share (€/share) – basic 0.755 0.290 0.556 0.494



Group Balance Sheet 30 June 2021. 
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* 4.1m shares to be cancelled in Q2

*

In Million Euros, unless otherwise stated 30 Jun' 21 30 Jun' 20 31 Dec' 20
Variance 

Jun 21 vs Dec 20

Property, plant & equipment and inv. Property 1,542.1 1,660.6 1,541.0 1.1

Intangible assets and goodwill 358.9 418.7 352.3 6.6

Investments/Other non-current assets 120.3 139.7 120.0 0.3

Non-current assets 2,021.3 2,219.0 2,013.3 8.0

Inventories 276.1 284.4 248.6 27.5

Receivables and prepayments 237.3 219.2 210.6 26.7

Cash and cash equivalents 93.7 240.3 206.4 -112.7

Current assets 607.1 743.9 665.6 -58.5

Total Assets 2,628.4 2,962.9 2,679.0 -50.6
Share capital and share premium 1,165.3 1,165.3 1,165.3 -

Treasury shares -29.4 -125.1 -124.1 94.7

Retained earnings and reserves 138.4 299.1 201.5 -63.1

Non-controlling interests 21.3 27.8 24.0 -2.7

Total equity 1,295.6 1,367.1 1,266.7 28.9
Long-term borrowings and lease liabilities 679.8 633.4 667.0 12.8

Deferred income tax liability 110.6 99.3 102.1 8.5

Other non-current liabilities 98.4 139.3 97.9 0.5

Non-current liabilities 888.8 872.0 867.0 21.8

Short-term borrowings and lease liabilities 105.3 414.9 223.9 -118.6

Trade payables and current liabilities 338.7 308.9 321.4 17.3

Current liabilities 444.0 723.8 545.3 -101.3

Total Equity and Liabilities 2,628.4 2,962.9 2,679.0 -50.6



GREECE & WE SEE EMED
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Q2 Sales and Profitability by Region

USA

USA GREECE & WE SEE EMED

EBITDA
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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.
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Thank you
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