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❑ Fourth consecutive year of growth. Group sales reached €2,644m, up by 3.8%. Sales growth across all regions with US and Europe 
contributing over 90%. 

❑ 2024 EBITDA achieved a record level of €592.1m, up by 9.6%, Like-for-Like adjusted for €12m non-recurring costs, recording further 
margin expansion to 22.4%, L-f-L.

❑ Net profit increased by +17.3% to €315.3m, L-f-L and Earnings per share to €4.2/share, L-f-L (adjustment including a €17m goodwill 
impairment charge). 

❑ Leverage ratio further declined to 1.0x EBITDA, as net debt reduced by €38m to €622m. Standard & Poor’s Global Ratings upgraded in 
2024 Titan’s long-term credit rating by one notch up to “BB+ with stable outlook”, achieving the same rating as Fitch.

❑ Group CapEx remained high for another year at €251m, channeled mainly to growth projects across the supply chain, decarbonization, 
digitalization, and innovation. Committed to Strategy 2026, the Group signed a front-end Engineering Design (FEED) contract related 
to carbon capture and storage project IFESTOS. 

❑ Following the high profitability achieved and the liquidity raised through the successful IPO placement, the Board is proposing a 
special ad-hoc increase of the annual dividend by €2.00 per share to a total of €3.00 per share. 

      

* EBITDA, NPAT & EPS amounts mentioned in this report are on a Like-for-Like basis after adjustments for non-recurring one-off costs. EBITDA is adjusted for €12m related 
to the preparation of the US IPO and an early retirement program in Greece and NPAT & EPS are additionally adjusted for a €17m goodwill impairment in Türkiye.

Strong performance in the US and Europe led to record profitability
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❑ Developed new digital solutions and further accelerated existing ones (Real-Time Optimizers), leading to increased production and 
energy consumption savings. On track to digitalize 100% of our plants by 2026. 

❑ Significant reduction of CO2 emissions to 598 kg per tonne of cementitious product, an 11% decrease since 2020. Awarded 
Leadership Status on climate change by CDP for four consecutive years. Recognition by the Financial Times as one of Europe’s 
Climate Leaders and by TIME Magazine as one of the World’s Most Sustainable Companies.

❑ Acceleration of the Strategy 2026 with additional bolt-on investments in the US and Greece, expanding SCM reserves with one clay 
and four aggregates’ quarries and new ready-mix units. Corporate Venture Capital Fund invested in four new startups.

❑ Titan America’s listing of a 13.3% stake on NYSE was finalized in February 2025, raising a total gross amount of $393m. Titan also 
announced the divestment of its share (75%) in Adocim for total cash proceeds of USD 87.5 million and formed a new joint venture 
in India gaining access to fly ash. 

❑ Positive outlook for the year, thanks to our attractive US and European positions, anticipating growth in sales and profitability 
through volume growth and resilient pricing, while controlling production and distribution costs.

One more year of record financial results. Positive outlook.
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*@-NPAT
includes Impairment losses:

YTD :           Q4 :
€17.0m         €17.0m

EBITDA



One more year of profitability growth
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** All figures in € millions
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Sales and profitability growth continued for 4th consecutive year, albeit at a slower pace. 

Group Sales
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Group Income Statement – FY 2024
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*@: denotes adjusted EBITDA and NPAT

*@-NPAT
includes Impairment losses:

YTD :           Q4 :
€17.0m         €17.0m

*@-EBITDA 
excludes non-recurring items :

YTD :           Q4 :
€12.0m         €-5.5m
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EBITDA growth YoYSales growth YoY

2023-2024

TITAN EU peers US peers TITAN EU peers US peers

Sales growth YoY EBITDA growth YoY

2022-2023

TITAN EU peers US peers TITAN EU peers US peers

2024: Top performance for Titan for another consecutive year 
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Volume growth across all product lines in FY 2024

Full Year 2024 Sales Volume

*Intragroup product sales for processing are included in Sales Volumes
      (1) Cement Sales include clinker and cementitious materials
      (2) All product lines above include Brazil
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Strong 2024 Operating Free Cash Flow at €299m. Net Debt decreased by €38m.
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Group CAPEX spending at €251m in 2024. Majority of investments in USA 
and Greece.

2024 Capital Expenditure Major 2024 Capex Priorities
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GROUP
250.6

224.0

✓ Growth Investments

o Installation of new (fixed and mobile) Ready-Mix plants

o Modernization and expansion of Ready-Mix fleet and mobile 
equipment

o Quarries expansion

o Dynamic logistic tools, production & storage expansion

o Increased usage of SCMs

✓ Decarbonization/Cost Saving

o Enhanced thermal substitution

o Increase in alternative fuel usage

o IFESTOS carbon capture project

o Solar plants

✓ Digital transformation initiatives to improve operational efficiencies 
(RTOs, dynamic logistics, Generative AI, predictive maintenance, 
cybersecurity)

✓ Maintenance to sustain top-class reliability levels
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** All figures in € millions



Net Debt further declined to €622m
Leverage ratio at 1.02x
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Maturity Profile
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**Net Debt / EBITDA calculation as per the RCF covenant rules

*490

*Including proceeds from the
 US IPO (€356m)

 & Dividend payout (€224m):
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Overview of Markets Performance



Sales growth across regions. 
Profitability rose in all regions except EMED (excl. Greece i/co exports).

Group Sales Group L-F-L EBITDA
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€ 592m
+9.6%*
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€ 168m
+14.9%*

€ 26m
-22.5%*



Solid US sales despite adverse weather in Η2 2024. Further profitability expansion. 
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• US Sales rose by +2.8% to $1,641m (€1,518m). Continued to strengthen our leading market positions, capturing growth opportunities and 

leveraging our vertically integrated activities despite adverse weather conditions throughout the East Coast in the second half of 2024.

• Sustained profitability growth. L-f-l EBITDA reached a new record of $368.1m (€340.5m) in 2024, up by 15.3%. EBITDA margin increased to 

22.4% supported by firm pricing and our investments in operational effectiveness and cost management.

• Demand driven by high-value projects in both the infrastructure sector, rolled out under substantial federal and state funding, and the 

industrial sector.

• Record CAPEX level supported our growth and transformation strategy. 

• Titan America’s listing of a 13.3% stake on NYSE was finalized in February 2025, raising a total gross amount of $393m.

*@: denotes adjusted EBITDA



Strong domestic demand in Greece. Profitability impacted by lower intercompany 
export prices.
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• Sales in Greece and its EU Terminals increased by +8.7% to €444m. Double-digit domestic volume growth across all product lines coupled with 

price increases particularly in the downstream segments. Weaker sales through the EU Terminals.

• EBITDA ,excluding non-recurring costs, declined by -11.0% to €58.2m. Profitability impacted by lower intragroup export prices. Production cost 

declined, as the drop in solid fuels usage more than offset the increase in electricity and raw materials cost.

• Domestic demand driven by residential and private commercial projects. Major infrastructure projects pick up pace.

• Titan Premier Brands and Velter (the first TITAN Edge product where performance meets sustainability) were launched introducing innovative 

cements and high-performance concretes.

• Advanced the preparations of the carbon capture project IFESTOS. Installed several ready-mix units in strategic commercial locations in 

Greece, increased use of alternative fuels and cementitious materials through our rigorous investment program.   

*@: denotes adjusted EBITDA



Sustained sales growth in SEE. Enhanced profitability through lower energy cost 
and investments targeting cost efficiencies.
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• SEE Sales increased by 2.3% in  2024 to €431.5m. Diverse demand drivers in different countries contributed to balanced growth. Overall price 

stability.

• EBITDA reached €167.6m (+14.9%) assisted by electricity and kiln fuel cost savings. 

• Investments in alternative fuels usage, solar plants and digitalization benefit contribution margin.

• New lower-carbon cements launched. Evergreen key initiative on course to expand green products offering. Further improvement in clinker to 

cement ratio.



Improved top-line performance amidst a persisting inflationary environment and 
currencies devaluations.
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• EMED Sales rose by 4.4% in 2024 to €250.3m, bolstered by growth in domestic cement sales volumes and increased exports from Egypt.

• EBITDA dropped to €25.7m as local price increases were not sufficient to offset currency devaluation, particularly in Egypt.

• In Egypt, the cement market regulation agreement continued in 2024. Substantial growth in exports exceeding 1 million tons. Further increase 

in alternative fuels substitution.

• In Turkey, cement demand increased supported by the reconstruction in the earthquake areas as well as private investment in both 

commercial and residential projects. Drop in export volumes. Introduction of blended cements with lower carbon footprint.

• Titan Cement International S.A. announced in February 2025 that it has entered into a definitive agreement to divest its 75% share in Adocim 

Cimento Beton Sanayi ve Ticaret A.S. for total cash proceeds of USD 87.5 million.



Brazil

FY 2024 Apodi (100%)

(€m) 2024 2023

Sales 115.2 128.2

EBITDA 29.5 24.4

* Consolidated on an equity basis
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• In 2024, cement demand in Brazil increased by 4.2% benefitting from rising investment in housing and infrastructure projects. The Northeast 

region, experienced a 7.5% increase.

• Apodi’s sales dropped to € 115.2m , following a reduction in selling prices as a result of intense market competition. Sales volumes were 

bolstered in H2 2024, with October being the highest monthly sales volumes in Apodi’s history.

• Profitability increased driven by lower energy cost.



• AI-enabled Dynamic Logistics solution for RMC deployed in FL and MA and preparations for GR rollout

✓ Productivity uplift in all FL

• Proactive customer experience tools ✓ SMS push notifications for RMC deliveries live in all FL; rollout to MA and expansion to 
other products in development; RMC Sales control tower first version launched; Logistics control tower in development

• Customer App (web portals & mobile apps) ✓ Live in all BUs in SE Europe and France; customer usage 90% in most 
implementations. Soft Launch in GR in Dec 2024; all BUs to be live in 2025.

• AI-based Real-Time Optimizers (RTOs): Deployed in most TITAN plants (US, Greece, SE Europe, Egypt)

✓6 TITAN plants with end-to-end RTOs. Up to 10% improvement in throughput & 5%-10% reduction in energy consumption

• Failure prediction systems with the use of Machine Learning deployed in all TITAN plants

✓Significant savings from failures cost avoidance and downtime reduction

• Quality prediction & new prototypes 

✓Implemented AI real-time cement quality prediction solution in US plant & exploration of use cases for RMC

Digital Plant of the Future: Productivity & Reliability Factor Improvements

Digital Customer Excellence: Dynamic Logistics and Customer Apps rolling out

19

• Cybersecurity: Initiated cybersecurity maturity assessment and defined Interim 3-yr Strategy

• Cloud & data: Progressing in our cloud and data strategy and architecture definition and implementation

• GenAI: Introduction of GenAI in Titan, with the Microsoft Copilot program

• Digital Upskilling: Digital enablement and training of 100% of Titan employees initiatives 

• Digital Ecosystem & Innovation: Established Titan Digital Accelerator (Thessaloniki) & invested (via Titan’s CVC) in Optimitive 
and concrete.ai

Expanding the solutions space

Manufacturing

Supply Chain & 
Customer 
Experience

Other solutions
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Applying the tools of the fourth industrial revolution to our business, while expanding our solutions space

Digital transformation



- * Scope 1: direct CO2 emissions; Scope 2: indirect CO2 emissions from electricity; Scope 3: indirect CO2 emissions of the supply chain (purchased cement and clinker is considered until 2030)
- ** Absolute Scope 3 GHG emissions from the use of sold fossil fuels
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Strong track record
in CO2 emissions reduction

Commitment to net zero
Developing products and solutions 
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A whole new level of ambition
with science-based targets for 
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We set our 2030 CO2 reduction targets in line 
with the 1.5oC scenario
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We are on track to meet our targets; Significant reduction; 11% decrease since 2020
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✓ Titan America’s was selected by the US Department of Energy’s Office of 

Clean Energy Demonstrations (OCED) for a $61.7 million award to deploy 

a first-of-its-kind calcined clay production line in Virginia.

✓ TITAN Group and Ecocem, a leader in low-carbon cement technologies, 

launched a partnership for the development of low-carbon cement.

✓ TITAN Group expands global reach of low-carbon building materials with 

cementitious venture in India. 

✓ TITAN awarded Leadership Status on climate change by CDP for four 

consecutive years.

Significant CO2 reduction by 11% since 2020
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IFESTOS; Carbon Capture and Storage investment in Greece

• 1.9mt CO2 capture

• 3m tonnes zero-carbon cement

• €234m grant from EU Innovation Fund

• Front-End Engineering Design (FEED) 
contract signed with thyssenkrupp 
Polysius.

Record-high use of alternative fuels and historically low clinker content in cement
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Investing in early-stage contech and greentech startups through our new €40m
Venture Capital Fund 

Technical
Access to resources, facilities, 
and know-how, testing bed for 
industrial pilots, co-
development, assistance with 
scaling up production and 
distribution

Commercial
Access to customer base and 
critical suppliers, joint 
promotion efforts, support in 
developing commercial 
agreements

Financial
Startup equity and connection 
with additional strategic 
investors and partners

Transforming low-cost 
intermittent electricity to serve 

continuous demand via thermal 
energy storage

Using CO2 emissions to 
transform industrial waste or 
natural materials  into highly 

reactive SCMs

AI solution for industrial, real-
time optimization

Upcycles end-of-life concrete to 
produce recycled aggregates & 

SCMs

AI solution for concrete mix 
design optimization

One of the largest proptech and 
climatetech VC funds with $3B+ 

AUM

High-performance, nature-based 
solutions for coastal resilience 

and protection

Indirect participations through 
Zacua VC, the “builders’ fund”

Direct investment in 6 high potential startups Participation in 2 funds 

Our value proposition
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Outlook

Full Year 2023 Results – Investors’ and Analysts’ Presentation

Positive outlook for the year with sales volumes growth, top-line expansion, and increased margins supported by firm and, in 
some places increased pricing while controlling rising labor, electricity and raw materials costs.

➢ The US economy is expected to benefit from moderating inflation and adjustments to monetary policy but at a later 
time in the year. Key growth drivers include federal and infrastructure spending and manufacturing onshoring. The 
residential market remains mixed but interest rate cuts, when they come, supply shortages and demographic demand 
should support housing activity in the US high-growth regions. 

➢ Greece's economy is set for sustained growth driven by the EU's Recovery and Resilience Facility investments in 
construction and renewable energy. Strong private consumption, rising real wages, declining unemployment rates and 
fiscal discipline support this growth while the tourism industry is expected to continue to thrive.

➢ Broadly positive outlook in the Southeast region. The construction sector to maintain momentum; growth to be driven 
by domestic consumption, increased public and private investment, and a recovering export sector. Inflation should 
stabilize supporting purchasing power and business confidence. 

➢ Egypt's economy to grow by 4%, driven by IMF-guided reforms. Inflation should moderate. We invest in silo capacity, to 
boost the competitiveness of exports. Türkiye's economy is projected to grow by 3% but structural reforms are still 
needed. The sector should benefit from post-earthquake reconstruction.
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Appendix



Group Balance Sheet – FY 2024
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Q4 Sales and Profitability by Region
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USA

Greece & WE

SEE EMED

372.2 366.6

0

200

400

600

2023

-5.6

Variance 2024

-1.5%

109.6 120.310.7

0

200

400

600

2023 Variance 2024

+9.8%

107.1 104.7

0

200

400

600

2023

-2.4

Variance 2024

-2.2%

65.8 67.92.1

0

200

400

600

2023 Variance 2024

+3.1%

Group EBITDA

USA

Greece & Corporate

SEE EMED

76.9 78.3
84.2

1.4

0

100

50

150

2023 Variance @-2024 2024

+1.8%

+9.4%

13.4 8.5 8.1

0

100

50

150

2023

-4.9

Variance @-2024 2024

-36.4%

-39.2%

38.3 39.41.1

0

50

100

150

2023 Variance 2024

+2.9%

15.1 11.5

0

100

50

150

2023

-3.6

Variance 2024

-24.1%

**@: denotes adjusted EBITDA* All figures in € millions
26FY 2024 Results – Investors’ & Analysts’ Presentation



This presentation (“the Presentation”) has been prepared by Titan Cement International 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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