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Trading update - 1st Quarter 2025
Solid sales and EBITDA growth 

Q1 2025 Results – Investors’ and Analysts’ Presentation
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• Positive start to the year with sales up by 2.4%, at €638.4m, in a quarter with sustained volumes in cement and growth in volumes 
in other core products despite adverse weather. Firm pricing.

• Group EBITDA further increased by 11.7%, reaching €122.6m; improved operating efficiencies and benefit from the timing of annual 
maintenance shutdown.

• Profit before tax up by €1.9m despite higher depreciation and financial charges. NPAT attributable to our shareholders declined to 
€43.7m following €7m higher taxes and €4.2m increase in minority interest post the Titan America IPO.

• Net Debt at €280m and leverage ratio at 0.5x, strengthened by the US IPO cash proceeds. Capex at last year’s levels, at €53m. 
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Sustained 12-month rolling growth trajectory
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Sales Volume Q1 2025

* 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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Positive Q1 Operating Free Cash Flow at €10m.
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Significant drop in Net Debt and leverage ratio.

5

Group Net and Gross Debt Evolution 

758
795

912

797
838

762 765

660 684
640

670

622

827
882

1,000

903 902
869 853

934

867 861 870

745 728

2.85 2.93

2.37
2.12

1.71
1.51

1.18

1.24
1.07 1.12 1.02

0.47

0

400

800

1,200

0

1

2

3

4

5

6

Q1 
2022

Q2 
2022

3.13

Q3 
2022

Q4 
2022

Q1 
2023

Q2 
2023

Q3 
2023

Q4 
2023

Q1 
2024

Q2 
2024

Q3
2024

Q4
2024

280

Q1 
2025

Gross Debt

Net Debt

Net Debt/EBITDA

123

342

12

353 
6 
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US: Sustained sales and higher profitability despite adverse weather.
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GR: Increased domestic demand, rise in prices and growth in profitability.
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• Sustained sales levels at $393m (-1.9% in $). Higher sales in Ready mix & 

aggregates. Small decline in cement volumes impacted by inclement 

weather across the East Coast.

• EBITDA reached $77m, up by +14.8% (€72.9m). Benefit from firm pricing, 

strong Aggregates performance, production and logistics efficiencies, and 

seasonal maintenance outage deferral.

• Completion of Aggregates strategic investments led to sales and profitability 

growth. Infrastructure and industrial projects offset continuing softer 

residential construction activity. 

• Sales increased to €124.9m (+15.9%) as positive market trends and 

domestic dynamics translated to double-digit domestic volume growth 

across all product lines. Improved prices.

• EBITDA grew by 53.2% to €19.4m, as growth in sales and cost saving 

actions (higher alternative fuels utilization, lower clinker to cement ratio) 

mitigated higher electricity cost.

• Residential sector demand continued to grow, while infrastructure projects 

picked up pace. Strong tourism and commercial-related investments. 



SEE: Solid fundamentals -satisfactory performance under adverse 
weather conditions.
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EMED: Domestic and export volume growth in Egypt. Improved margins.
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• Sales decreased by 9% to €82.6m, compared to an exceptional performance 

last year assisted by mild winter. 

• EBITDA performance was further impacted by a spike in electricity costs in 

the first two months leading to a drop versus 2024.

• Overall dynamics of the market remain broadly unchanged, with firm 

infrastructure and residential demand.

• Continuous investments in operational efficiency projects coupled with 

higher alternative fuels usage. 

• Sales rose by 6.9% to €58.4m as a result of increased domestic cement 

volumes in Egypt and higher exports. EBITDA expansion to almost €9m 

supported by export earnings and rise in domestic prices.

• In Egypt, domestic demand rose compared to the subdued level in 2024, 

driven by private projects. Strong export volumes with significant profitability. 

• In Turkey, a slight downturn reported in domestic demand YoY, as weather 

patterns returned to more typical conditions for the period. 

• Strong pricing in both countries, as domestic prices grew both in local and in €

terms, partially restoring margins.
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Outlook
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0

Cautiously optimistic outlook with sales growth and EBITDA margin expansion over the remainder of the year, thanks to our 
presence in high-growth markets and benefits from our investment program over the last years. 

➢ In the US, we expect near-term moderation of residential activity. However, growth will be supported by infrastructure 
spending and strength in commercial segments as well as growth in aggregates.

➢ Greece’s construction sector is set for further growth, driven by significant investments and the ongoing rollout of EU 
RRF funds. We expect sales and profitability growth, as infrastructure initiatives, along with urban regeneration and 
increased demand for both housing and commercial spaces should drive demand.

➢ The construction sector in Southeast Europe is set to benefit from infrastructure projects, energy initiatives & EU 
integration efforts, although political uncertainties and global economic conditions may pose risks to sustained growth. 
For the year, sustained performance is expected.

➢ In Egypt, public-private partnerships and FDI are key contributors to growth, while urbanization trends and 
demographics continue to support the residential segment. Improved performance is expected backed by growth of 
export activity. In Turkey, the construction sector remains resilient, despite ongoing economic challenges, and the 
demand should be sustained by post-earthquake construction needs.
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Group Income Statement – Q1 2025
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Group Balance Sheet – Q1 2025

Q1 2025 Results – Investors’ and Analysts’ Presentation 11



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

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

The Presentation may contain forward-looking statements relating to the Group’s future business, development and economic performance. It also includes statements from sources that have not  
been independently verified by the Company. Any such forward-looking statements involve known and unknown risks, uncertainties and other factors which may cause the Group’s actual results, 
performance or achievements to be materially different from any future results, performance or achievements expressed or implied by such forward-looking statements. Any such forward-looking 
statements will be based on numerous assumptions regarding the Group’s present and future strategies and the environment in which the Group will operate in the future. Further, any forward-
looking statements will be based upon assumptions of future events which may not prove to be accurate. Any such forward-looking statements in this presentation will speak only as at the date of 
the presentation and neither the Company nor the Group assume any obligation to update or provide any additional information in relation to such forward-looking statements. The information, 
statements and opinions contained in the Presentation do not constitute an offer to sell or a solicitation of an offer to buy any securities, and are not for publication or distribution in,  the U.S. or to 
persons in the U.S. (within the meaning of Regulation S under the US Securities Act of 1933, as amended (the “Securities Act”)), Canada, Japan, Australia or any other jurisdiction  where such 
distribution or offer is unlawful. Any 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. 

This Presentation is not allowed to be communicated, and the Presentation has not been approved, by an authorised person for the purposes of section 21 of the UK Financial Services and Markets 
Act 2000 (the FSMA). Accordingly, this Presentation is not allowed to be distributed to, and must not be passed on to, the general public in the United Kingdom. The communication of the 
Presentation is exempt from the restriction on financial promotions under section 21 of the FSMA on the basis that it is only directed at and may only be communicated to (1) those persons who 
are existing members or creditors of the Group or other persons within Article 43 of the Financial Services Act 2000 (Financial Promotion) Order 2005 and (2) any other persons to whom the 
Presentation may lawfully be communicated. The Presentation is confidential and must not be reproduced, redistributed or passed on to any other person or published, in whole or in part, for any 
purpose without the prior written consent of the Company. The Presentation is not intended for use by any person or entity in any jurisdiction or country where such use would be contrary to local 
law or regulation. The Company’s registered office is Rue de la Loi 23. 7th floor, box 4. 1040 Brussels. Belgium. 

Disclaimer
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