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Building a future-
ready TITAN to deliver 
top of class growth 
and returns

2029 
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2025-2029: Strategic Priorities for Capturing Growth 
and Sustain Returns

01. Deliver
Superior Growth in Core Business

(Cement and Aggregates)

02. Expand
Alternative Cementitious 

Materials Platform

03. Invest
And Scale Up New 

Technologies and Platforms

Expand capacity and export mix (US) 

Optimize footprint

Operational efficiency investments 
(Industrial, Decarbonization, Energy, 
Digital) 

Accelerate Bolt-ons (Aggregates)

Accelerate sourcing/trading capabilities

Investments and partnerships 

Leverage in-house technologies 
and partnerships

Innovation on low clinker products

Precast platform 

Zero carbon clinker (CCS)
and Activated Cementitious

04. Strengthen
Operating 

Model & Capabilities

Market based performance model

Commercial and marketing excellence

Strong safety culture and empowered learning organization

FY 2025 Results – Investors’ & Analysts’ Presentation
FY 2025 Results – Investors’ & Analysts’ Presentation
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Growth-Oriented Capital Allocation

Uses of Capital for 2026 - 2029

€ 3 - 4 bn
To be deployed 
2026-29

37%

35%

14%

14%

Up to 

€3 bn
Growth 
Investments

M&A

Growth CAPEX

Maintenance CAPEX

Shareholder Returns

Updates since the Investor Day

Completion of the acquisition of
Tracim, Türkiye 

Completion of the acquisition of
Vracs de l’ Estuaire, France 

Partnership in advanced mortars & 
thermal insulation systems, Greece

Signed a 10-year agreement with EPS 
(Serbia) to expand the ACMs platform

Signed agreement for the acquisition of 
Keystone, Pennsylvania, US 

FY 2025 Results – Investors’ & Analysts’ Presentation
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Continue delivering top returns and margin expansion as key
Growth Targets 2029
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Note:
1. Calculated by using Average Capital Employed =Net Debt + Equity 
2. CVC investments and R&D
3. 2030 target

ROCE1

15-17% p.a.
Net Debt / EBITDA

1.5x-2.0x
Sales Growth

6-8% p.a.
EBITDA Growth

11-13% p.a.
EPS

€5-6/share

€3-4bn Capital to deploy

Operational 
efficiencies

€ 100m p.a.

Specific net direct 
CO2 emissions3

500 kg/tn 

Alternative 
Cementitious Materials

10% of Group Sales

Investments in  
Innovation2 

€100m

FY 2025 Results – Investors’ & Analysts’ Presentation
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FY 2005
Results
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2025 FY Highlights - Continuous Strategic activity across markets

Robust portfolio developments towards “TITAN Forward 2029”
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Q3 Q4Q2

Fly-Ash
(ACMs)

Tracim Cimento
Acquisition Offer

Vracs de L’ Estuaire
Acquisition Offer

Quarry & RMC
acquisition (Crete)

Baupartner JV
(Precast)

Adocim
disposal

Peel
(ACMs)

Jaycee JV
(ACMs)

Quarry acquisition
Thessaly

Titan America
IPO - NYSE

01 04 06
Keystone
Acquisition Offer

1210

1302 04 05 09

08

Q1

01

02 03

Acceleration of Venture Capital Fund & partnerships: Carbon Upcycling, Ecocem, Zacua Ventures & ConcreteAi

07
Miami-Dade (FL)
Lintel approval

Q1 2026

11
Dry Mortar JV



2025 Q4 & FY Highlights
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Very strong performance delivers another record year

EBITDA

Sales

EPS

ROACE

€133m 

€132m LfL Q4’24 |    +0.2%

€606m

€554m LfL YTD’24     |  +9.3%

€656m 

€607m LfL Q4’24 | +8.1%

€2,669m

€2,508m LfL YTD’24 |  +6.4%

FY ’25

Investments €285m 
CapEx: Capacity,
logistics, efficiency 
improvements & 
digitalization

3+1
Bolt-ons in Greece
2 Quarries 1 RMC 
1 precast JV in SEE

Liquidity & 
Leverage 
ratio

€214m 
Net debt 
Liquidity position
remains strong

0.4x 
Net Debt/ EBITDA
Leverage ratio

BB+ with 
Positive Outlook
Improved credit rating: 
Fitch and S&P

2+1
Acquisitions
TRK & FR: closed
USA: SPA signed

2026 Outlook

• Cautiously optimistic 2026 outlook, with increased volumes and
sustained prices. 

• Continued investment and cost initiatives support margin enhancement.

• Recent acquisitions will also support Group growth targets.

Guidance:

✓ SALES: Low-Single Digit growth (LfL)

✓ EBITDA: Mid-Single Digit growth (LfL)

✓ CAPEX: €350m-€400m (to be reconfirmed mid-year)

18.2%

FY 2025 Results – Investors’ & Analysts’ Presentation

€3.2

€4.2 LfL YTD'25  

€3.9 LfL YTD’24         |   +7.4%

Q4 ’25

1 Like-for-Like (LfL): Constant exchange rates and scope 

2 Like-for-Like (LfL): Constant exchange rates and scope, adjusted for the non controlling interest of Titan America, the impact  
of the sale of Adoçim, the goodwill impairment in Türkiye in 2024, and a recognized deferred tax asset in Brazil in 2024

17.8% YTD’24           |   +40bps



Another record sales year; growth recorded in all regions
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FY 2025
EUR m

SALES

58 

103 

2024

(48)

Scope
effect

(89)

FX 2024
LfL

Volume
effect

Price
effect

2025

2,644

2,508

2,669

+6.4%

Like-for-Like

Reported

+0.9%

Like-for-Like (LfL): Constant exchange rates and scope



FY 2025 EBITDA growth
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Positive price over cost drives EBITDA margin expansion by 60bps
EUR m

EBITDA

28 

103 

(9)

Scope
effect

(17)

FX 2024
LfL

Volume
effect

Price
effect

(80)

Cost
effect

2025

580
554

606

2024

+9.3%

22.7%22.1% EBITDA Margin

Like-for-Like

Reported
+4.5%

Like-for-Like (LfL): Constant exchange rates and scope



Sales Volume performance
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Volume growth across all core product lines, both upstream and downstream
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Q4 2025 Highlights

17.8 18.0

Cement

+1%

Intragroup product sales for processing are included in Sales Volumes

      (1) Cement Sales include clinker and cement domestic and export sales

      (2) All product lines above include Brazil

      (3) Adjusted for the sale of Adocim (Türkiye, May 2025) – cement and ready-mix

      (4) ACM volumes include sales of fly ash and pozzolana

1.1

1.3

ACMs

+20%

21.8
23.7

Aggregates

+9%

6.1 6.4

Ready-mix

+6%

64.7 63.3

Blocks

-2%

4.4 4.5

Cement

+2%

2024

2025

0.29
0.32

ACMs

+9%

5.9 6.1

Aggregates

+5%

1.5 1.6

Ready-mix

+4%

14.4
15.8

Blocks

+10%

FY 2025

Another year of volume growth across our 
main products, both upstream & downstream. 

✓ Cement at +1%: 

• Strong growth in Greece 

• Favorable 2H in the US (lapping hurricanes
in 2H'24), and 

• Solid rebound in Egypt (domestic & exports) 

• SEE region at 2024 levels.

✓ Ready-mix at +6%: 

• Construction momentum in Greece 

• Resilient demand in the US (helped by
softer comps).

✓ Aggregates at +9%: 

• Strong demand in Greece 

• Increased demand in the US (FL); 2024 
investments supporting growth.

✓ Blocks volumes softened due to weaker 
residential demand; rebound in 4Q.

✓ ACMs & mortar volumes increased 

2024

2025

Cement & ACMs: tn m
Aggregates: m3 m

Blocks: K units



Strong Operating Free Cash Flow generation 
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Operating Free Cash Flow at €504m and Debt decrease by €409m
EUR m

606

409

30

404 
23 

EBITDA 2025 Non-Cash
Items

(25)

Operating 
WC

(107)

Finance
& Tax

(285)

CapEx Disposals
(Net)

(149)

(90)

Dividend, Share 
Buybacks 
& Other

FX Impact
on Net Debt

Decrease in 
Net Debt

(239)

FY 2024 580 35 (65) (136) (251) (14) (87) (25) 38

2025 Operating Free Cash Flow

€504m

€414m

US IPO: €347m
Adocim disposal: €92m

Special Dividend:  €149m 
Annual Dividend:  €75m
Share Buy-backs:  €15m

FY 2025 Results – Investors’ & Analysts’ Presentation



Strong Debt and Liquidity profile provide ample funding capacity for growth

Group Net and Gross Debt Evolution Maturity Profile
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Reduction in Net Debt and continued deleveraging
EUR m

Net Debt/ EBITDA ratio at 0.4x >80% of Debt is long-term

797

660 622

214

903
934

745
697

2.4

1.2

1.1

0.4

0

400

800

1,200

0

1

2

3

4

5

6

Dec
2022

Dec
2023

Dec
2024

Dec
2025

Gross Debt

Net Debt

Net Debt/EBITDA

93
122

150

1

249

63

14

<Dec’26 <Dec’27 <Dec’29 >Dec’30

107

434

150

Bank Debt

Bond

Leases

1Q26: €350m
Bond issuance

1Q26: €350m
Bond issuance



CapEx investments aligned with long-term growth strategic priorities
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Deployed €285m - Majority of investments in USA &Greece
EUR m

Major 2025 CapEx Projects

USA 
• Expansion of Roanoke Quarry; mine life extension of > 40 years

• 125 Mixer Trucks in Florida & in Mid-Atlantic

• New Fixed & Portable Ready-Mix Plants in FL (#4), VA (#3) & NC (#1)

• New Block Plants in FL (#2)​

• Logistics improvements, enhancing operational efficiency & throughput

• Development of Type 1T cement, with the use of ACMs

Greece & WE 

• Grow cement storage for new types of cement & export volumes

• Investments for increased Alternative Fuels usage (Thessaloniki)​

• New Pumps & Trucks to serve the expanding local market​

• IFESTOS CCS: engineering & permitting.

SEE
• Investments for increased Alternative Fuels usage (tyres, RDF)

• Grow Cement storage for new types of cement & improve loading capacity

E.MED (Egypt)
• New cement storage (Alexandria) to support higher export volumes.

• New concessions to increase RDF production & usage (Alternative Fuels)

Group/Corporate
• Digital upgrades in IT systems & infrastructure (see “Digitalization” slide​)

144

62

33
11

164

62

27 31

USA GREECE SEE E.MED

2024

2025

GROUP

251

285

Insert footnote if needed

126
242 224 251 285

2021 2022 2023 2024 2025

2025 CapEx

CapEx focused on Growth & Efficiency-related investments since 2022

Growth &

Efficiencies

Maintenance

Major 2025 CapEx Projects



M&A Focused Capital Allocation
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Active portfolio management in 2025/2026

3

2

1

✓ Cement plant in Marmara, with cement production capacity of 2.5m MT p.a.

✓ Serves one of the biggest cities in Europe (Istanbul), being close to the port.

✓ Synergies with our assets: grinding plant & a cementitious quarry

✓ Permit for another 2.5m tonnes production line; Titan to invest in a 100MW solar plant.

Tracim Cement (closed in 1Q26)

✓ Grinding plant in the port of Le Havre with clinker capacity of 0.6m MT p.a.

✓ Serves one of the largest construction markets in Europe.

✓ A platform for Alternative Cementitious Materials in Western Europe.

✓ Complementing our existing operations in Marseille.

Vracs de L’ Estuaire (closed in 1Q26)

✓ Cement plant in Pennsylvania with clinker production capacity of ~1m ST p.a. 

✓ Serves a >6m addressable market in the economic mega regions of the East Coast 
(Pennsylvania, Ohio, Delaware & Maryland).

✓ Significant network synergies expected with existing Titan America locations.

Keystone Cement (agreement signed in January 2026) 

Expected EBITDA in FY1: > €50m, EPS accretive FY1 

Expected EBITDA in FY1: > €10m, EPS accretive FY1 

EPS accretive  FY1
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Overview of 
Markets 
Performance

03



Providing essential products and materials for marquee customer projects
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Thessaloniki Flyover | Greece

Riviera Galleria, The Ellinikon | Greece

QTS Data centers | Virginia, USA 

Belgrade-Budapest railway | Serbia

Bentley residencies | Florida, USA

El Dabaa power plant | Egypt



Sales growth in all regions supported by downstream products
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Profitability further improved driven by internal initiatives; SEE faced record comparables 
EUR m

SALES EBITDA

55%

19%

16%

9%

USA GREECE, W. EUROPE & CORP. SOUTHEASTERN EUROPE EASTERN MEDITERRANEAN

€251m
+44%

€1,481m
+2%

€519m
+13%

€418m
+0%

55%

10%

25%

10%

€62m
+321%

€334m
+6%

€61m
+10%

€149m
-11%

€2.67bn
+6.4%

€606m
+9.3%

Percentage variances compared to 2024 LfL figures



Highlights

USA 
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Operational improvements, pricing discipline &
overperformance of vertically integrated products

                                 Sales (€ m)

EBITDA (€ m)

XX.X% 

1,518 

1,455 
1,481 

26 

2024

(63)

FX 2024
LfL

Organic
Growth

2025

+2%

EBITDA Margin21.8% 22.6%

$1.64bn

• Strategic positioning and integrated business model 
allowed to leverage opportunities in pockets of growth

• Sales up 2%, at €1.48bn and EBITDA up 6%, at €334m.

• Infrastructure & large project activity drove sales. 
Residential construction continue to be soft due to 
affordability challenges. 

• Increased sales in aggregates & fly ash. RM at the high 
levels of '24. Cement & block volumes slightly softened 
due to the residential market downturn.

• Prices in cement broadly at last year’s levels, while they 
increased in aggregates, ready-mix & fly ash.

• Operational efficiencies from ongoing investments in 
production facilities, logistics & digitization unlocked 
further value

333 

317 

334 

18 

2024

(16)

FX 2024
LfL

Organic
Growth

2025

+6%

$1.67bn

Like-for-Like (LfL): Constant exchange rates and scope

$359m $380m



Highlights

Greece, Western Europe (& Corporate) 
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Sustained growth trajectory - robust double-digit growth

• Favorable market conditions as domestic demand 
remained strong in Greece across all products.

• Sales increased by 13% to €519 million, while EBITDA 
reached €61 million growing by 10%.

• Sustained pricing strength maintained across all 
product lines, against a persistently higher cost base.

• Bolt-on acquisitions & strategic alliances in Greece 
& France aimed at broadening geographic reach & 
securing a leadership position in a rapidly expanding 
market.

• Rising Alternative Fuels usage thanks to record levels 
at the Kamari plant (ca. 60%). Higher Alternative 
Cementitious Materials (ACMs) usage and process 
automation improvements.

Sales (€ m)

EBITDA (€ m)

XX.X% 

460 460 
519 

59 

2024

0

FX 2024
LfL

Organic
Growth

2025

+13%

EBITDA Margin12.1% 11.8%

55 55 
61 

6 

2024

0

FX 2024
LfL

Organic
Growth

2025

+10%

Like-for-Like (LfL): Constant exchange rates and scope



Highlights

Southeastern Europe 
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Stable revenues despite headwinds from imports

• Overall, the market remained flat and pricing trends 
varied across the region. Higher increases in Bulgaria 
while softer pricing conditions in Albania.

• Residential construction remained the primary 
demand driver across most markets. Infrastructure 
investment played a more prominent role in cement 
consumption in Bulgaria and Serbia.

• Growth in Ready Mix (low base) thanks to 
investments in the region. 

• Sales flat YoY, while EBITDA reached €149m versus the 
record €166m in '24. 2025 EBITDA +9% vs Avg. ‘22-24.

• EBITDA impacted YoY, due to

➢ Higher raw materials, energy and labor costs and 

➢ Heightened import pressures primarily in Albania. 

Sales (€ m)

EBITDA (€ m)

XX.X% 

416 418 418 

2024

2

FX 2024
LfL

0

Organic
Growth

2025

+0.03%

EBITDA Margin40.0% 35.6%

166 167 
149 

2024

1

FX 2024
LfL

(18)

Organic
Growth

2025

-11%

Like-for-Like (LfL): Constant exchange rates and scope



Highlights

Eastern Mediterranean

FY 2025 Results – Investors’ & Analysts’ Presentation 24

Strong growth in Egypt - EBITDA quadrupled

• Sales reached €251m up by +44%, while EBITDA 
quadrupled reaching €62m driven by Egypt's 
performance.

• In Egypt, improving demand conditions & regulatory 
oversight along with a gradual rebalancing of supply 
& pricing dynamics drove growth.

• Egypt domestic cement market grew by 13% 
supported by ongoing megaprojects.

• Rising cement exports have positioned Egypt as a 
major regional export hub.

• Titan is expanding storage capacity to better serve 
domestic and export markets.

• In Türkiye, the Group divested Adocim (2025) & 
completed the Tracim acquisition in Q1 2026.

EBITDA (€ m)

250 

175 

251 

76 

2024
LfL

Organic
Growth

2025FX

(28)

Scope

(48)

2024

+44%
Sales (€ m)

26 

15 

62 

47 

2024

(2)

FX

(9)

Scope 2024
LfL

Organic
Growth

2025

+321%

8.4% 24.6%EBITDA Margin

Like-for-Like (LfL): Constant exchange rates and scope



Highlights
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EBITDA (€ m)

Sales (€ m)

Brazil

• In 2025, domestic cement consumption in Brazil grew 
by 3.7%. 

• In the Northeast region, where we operate, 
consumption rose by +7.2% (highest regional 
performance).

• Activity driven by strong housing needs and 
infrastructure projects.

• Price increases achieved, reflecting successful 
commercial execution and pricing discipline.

* Brazil is Consolidated on an equity basis

EBITDA margin expansion - commercial execution and pricing discipline

XX.X% 

111 

103 
109 

7 

2024

(8)

FX 2024
LfL

Organic
Growth

2025

+7%

EBITDA Margin27.2% 30.0%

29 28 

33 

5 

2024

(2)

FX 2024
LfL

Organic
Growth

2025

+17%

Like-for-Like (LfL): Constant exchange rates and scope
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Digitalization,  
Sustainability &
Innovation

04



Digital transformation
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Applying the tools of the 4th industrial revolution, while expanding our solutions space

Supply Chain & Customer 
Experience

Digital Customer Excellence: 

Dynamic Logistics and 
Customer Apps rolling out

Manufacturing

Digital Plant of the Future: 

Productivity, Reliability 
Factor and Quality 
Improvements

2025 FY impact: ~ €28m

New AI use cases

Cement quality 
prediction & RMC 

mix design 
optimization

AI-based Real-Time 
Optimizers (RTOs)

Improvements in 
throughput &  

reduction in energy 
consumption

1st Digital Service 
business “CemAI” 

Significant savings 
from preventive 

maintenance 

Failure prediction 
systems using ML

Downtime avoided & 
significant savings 
from failures cost 

avoidance

TITAN recognized as one of the companies succeeding in AI globally 
(Harvard Business Review, Jan. 2025)

AI-enabled Dynamic 
Logistics solution for RMC

Productivity uplift 

Customer App
(web portals & mobile apps)

Improved Customer service & 
satisfaction; high customer 

usage

Proactive customer 
experience tools

Improve efficiency of 
deliveries in RMC operations

+50-100
bps

>

> €60m 

EBITDA 
Margin
Uplift

1. p.a. vs base year
2. by 2029

Cumulative 
investments2



Significant CO2 reduction by 12% since 2020
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Historically low in CO2 and high in alternative fuels

652

619
608 598 594

2021 2022 2023 2024 2025

15.5

17.5

19.6
21.3

22.3

2021 2022 2023 2024 2025

81.0

78.4
76.9 76.6 76.9

2021 2022 2023 2024 2025

Specific net CO2 emissions (Scope 1)
kg/t cementitious product

Clinker-to-cement ratio (%)Alternative fuels (%)
% heat basis

✓  CO2 intensity reduced further to 3.51 kg CO2/€ 

✓  Reduction of absolute CO₂ volume of ~500 kt



Investments in Innovation, Adjacent Product Platforms & New 
Technologies are well on track as per strategic direction 
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New Product
Platforms

Precast product platform 
in Europe & US

Products for building 
renovation segment

Carbon Capture
& Storage

Completed FEED studies 
for CCS in Kamari plant for 
zero-carbon clinker in 
Europe

Patras Center for 
Advanced Technologies

For ACMs activation, 
towards new Innovative 
Products

Digital
innovation

Digital twins

Robotic plant inspections

Concrete-mix applications
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Outlook
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Outlook
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•Construction market to remain broadly 
stable in 2026, amid elevated financing 
costs & persistent input inflation.

•Main growth drivers include federal & 
infrastructure spending, as well as 
manufacturing onshoring. 

•Mixed residential market, expected to 
start growing in 2027, thanks to supply 
shortages & demographic demand.

•EU’s RRF investments in construction 
and renewable energy should 
continue to drive sustained growth. 

• Strong private consumption, rising 
real wages, declining unemployment 
& fiscal discipline support growth.

•Tourism industry is expected to 
continue thriving.

•Broadly positive-resilient outlook in the 
Southeast region.

•Construction sector should maintain 
momentum; growth to be driven by 
domestic consumption, increased 
public and private investment.

• Inflation should stabilize supporting 
purchasing power and business 
confidence. 

•Egypt's economy to grow, driven by 
IMF-guided reforms with moderate 
inflation. Titan’s investments in silo 
capacity, boost the competitiveness of 
exports. 

•Türkiye's economy expected to grow as 
well; structural reforms still needed. 
Post-earthquake reconstruction remains 
a tailwind for the sector.

USA Greece & Western Europe

Southeastern Europe Eastern Mediterranean

Cautiously optimistic outlook for 2026

• The ongoing conflict in the Middle East creates 
geopolitical uncertainties with macroeconomic 
implications. 

• TITAN has no exposure to the affected regions. 
However, conflict-driven implications, including 
higher energy prices, may impact market trends and 
increase inflationary risks.

• We are constantly monitoring the evolution of the 
situation. Focused on cost/cash flow discipline, 
procurement and hedging actions to mitigate any 
potential  impact.

• Cautiously optimistic outlook for 2026, expecting 
increased volumes, along with inorganic growth 
thanks to the recent announced acquisitions. 

• Margin expansion to be supported by ongoing cost 

initiatives.

• Guidance:
➢ SALES growth LSD (LfL)
➢ EBITDA growth MSD (LfL)
➢ CAPEX at €350m-400m (to be reconfirmed mid-year)

Like-for-Like (LfL): Constant exchange rates and scope
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TITAN: A Differentiated Investment Proposition

Strong cash generation

€0.5bn OFCF in 2025 

 €2bn OFCF since 2021

 €400m Debt reduction

Robust Balance Sheet

Net Debt/EBITDA 0.4x

 >80% of Debt is long-term

 BB+ with positive outlook

Acquisitions

~ €700m Acquisitions announced (TRK, FR, USA)

 > 17 Bolt-ons & JVs, since 2021 

 Investing in attractive locations

Focus on growth CapEx

> €150m in 2025

 > €600m since 2021

 Growth CapEx with high ROCE

Dividends

> €220m in 2025 

 > €400m in  since 2021 

  >360% TSR1 since 2021

Share Buybacks

€90m since 2020

 €18  Average Purchase Price

 5% treasury shares

TSR1 with reinvested Dividends 

✓

✓

✓

✓

✓

✓

✓

✓

✓

✓

✓

✓

✓

✓

✓

✓

✓

✓
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Group Income Statement – FY 2025
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FY
2025

FY
2024

YoY
Delta

Q4 
2025

Q4 
2024

QoQ
Delta

Sales 2,669.0 2,644.0 0.9% 656.5 659.5 (0.5%)

FX (88.6) (33.5)

Scope (Adocim) (47.8) (18.7)

Sales LfL1 2,669.0 2,507.7 6.4% 656.5 607.3 8.1%

EBITDA 606.1 580.1 4.5% 132.5 143.1 (7.4%)

FX (16.7) (7.6)

Scope (Adocim) (9.1) (3.3)

EBITDA LfL1 606.1 554.3 9.3% 132.5 132.2 0.2%

Net Profit After Taxes & Minorities 236.3 289.2 (18.3%) 65.5 64.6 1.4%

FX (8.0) (3.5)

P&L loss (Adocim) 51.9 

Scope (Adocim) 13.2 15.6 

Non-Controlling Interest (US) 21.6 4.9 

Recognized deferred tax asset (Brazil) (5.9) (5.9)

Net Profit After Taxes & Minorities LfL2 309.8 288.5 7.4% 70.3 70.8 (0.7%)

1 Like-for-Like (LfL): Constant exchange rates and scope 

2 Like-for-Like (LfL): Constant exchange rates and scope, adjusted for the non controlling interest of Titan America, the impact 
of the sale of Adoçim, the goodwill impairment in Türkiye in 2024, and a recognized deferred tax asset in Brazil in 2024

Reconciliation of reported and LfL figures
EUR m



FY
2025

FY
2024

YoY
Delta

Q4 
2025

Q4 
2024

QoQ
Delta

Sales 2,669.0 2,644.0 1% 656.5 659.5 0%

Sales LfL1 2,669.0 2,507.7 6% 656.5 607.3 8%

Cost of Goods Sold -1,779.4 -1,793.0 1% -444.4 -448.8 1%

Gross Margin (before depreciation) 889.6 851.1 5% 212.0 210.7 1%

EBITDA 606.1 580.1 4% 132.5 143.1 -7%

EBITDA LfL1 606.1 554.3 9% 132.5 132.2 0%

Depreciation/Impairments -172.1 -182.8 6% -44.1 -65.9 33%

Finance costs/FX Gains or Losses/ Hyperinflation -37.7 -29.7 -27% -3.9 -0.9 -348%

Adocim’s P&L loss -51.9 0.0 0.0 0.0

Share of profit of associates & JVs 6.7 8.0 -17% 2.9 7.2 -60%

Profit Before Taxes 351.0 375.6 -7% 87.5 83.5 5%

Income Tax Net -93.4 -85.3 -9% -16.7 -18.5 +9%

Non-controlling Interest -21.3 -1.1 -5.3 -0.5

Net Profit After Taxes & Minorities 236.3 289.2 -18% 65.5 64.6 1%

Net Profit After Taxes & Minorities LfL2 309.8 288.5 7% 70.3 70.8 -1%

Earnings per Share (€/share) - basic 3.2 3.9 -18% 0.9 0.9 1%

Earnings per Share LfL2 (€/share) - basic 4.2 3.9 7% 0.9 1.0 -1%

Condensed Group Income Statement – FY 2025
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Robust financial performance driving EPS growth of 7% (LfL) 
EUR m

1 Like-for-Like (LfL): Constant exchange rates and scope 

2 Like-for-Like (LfL): Constant exchange rates and scope, adjusted for the non controlling interest of Titan America, the impact 
of the sale of Adoçim, the goodwill impairment in Türkiye in 2024, and a recognized deferred tax asset in Brazil in 2024



Sales growth in Q4 across regions
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Q4 2025
EUR m

SALES

660 

607 

656 

49 

2024

(19)

Scope
effect

(34)

FX 2024
LfL

Organic Growth 2025

+8.1%

Like-for-Like

Reported

Like-for-Like (LfL): Constant exchange rates and scope

-0.5%



Sustained profitability in Q4
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Q4 2025
EUR m

EBITDA

143 

132 133 

2024

(3)

Scope
effect

(8)

FX 2024
LfL

0

Organic Growth 2025

+0.2%

Like-for-Like

Reported

Like-for-Like (LfL): Constant exchange rates and scope

20.2%21.8% EBITDA Margin

-7.4%



Q4 Overview  
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Sales per Region
EUR m
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367
337 352

2024

(30)

FX 2024
LfL

15

Organic 
Growth

2025

+5%

124 124
134

2024

0

FX 2024
LfL

10

Organic 
Growth

2025

+8%

101 101 105

2024

0

FX 2024
LfL

4

Organic 
Growth

2025

+4%

68

45 20

2024

(4)

FX

(19)

Scope
effect

2024
LfL

Organic 
Growth

65

2025

+44%

Reported

-4%

Like-for-Like

Reported

+5%

Reported

-4%

Reported

+8%

Like-for-Like

Like-for-LikeLike-for-Like

Like-for-Like (LfL): Constant exchange rates and scope



Q4 Overview  
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EBITDA per Region
EUR m
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84
77 77

2024

(7)

FX 2024
LfL

0

Organic 
Growth

2025

0%
8 8

5

2024

0

FX 2024
LfL

(3)

Organic 
Growth

2025

-42%

40 40
34

2024

0

FX 2024
LfL

(5)

Organic 
Growth

2025

-14%

11

8

17

9

2024

(1)

FX

(3)

Scope
effect

2024
LfL

Organic 
Growth

2025

+117%

32.6%39.3% EBITDA Margin 25.4%16.8% EBITDA Margin

21.9%22.8% EBITDA Margin 3.4%6.4% EBITDA Margin

Reported

-8%

Reported

-13%

Reported

-42%

Reported

+44%

Like-for-Like (LfL): Constant exchange rates and scope



Glossary

CapEx: Capital Expenditures

CCS: Carbon Capture & Storage

EBITDA: Earnings before interest, taxes, depreciation and Amortization

EPS: Earnings per share

JV: Joint venture

LfL: Like-for-Like

M&A: Mergers and Acquisitions

MT: Metric tonnes

NPAT: Profit after tax attributable to equity holders of the parent.

RMC: Ready-mix concrete

ROΑCE: Return on Average Capital Employed; 

ROACE = EBIT/ Average Capital Employed ( Net Debt + Equity)

ST: Short tonnes

TSR: Total Shareholder Return

FY1: Fiscal Year 1

Sales (LfL): Sales adjusted for foreign exchange effects (based on prior-period exchange rates) and scope 
changes. In 2025, scope effects include the sale of Adocim 

EBITDA: Profit before impairment losses on goodwill, net finance costs and taxes plus depreciation, 
amortization and impairment of tangible and intangible assets and amortization of government grants

EBITDA (LfL): EBITDA adjusted for foreign exchange effects (based on prior-period exchange rates) and 
scope changes. In 2025, scope effects include the sale of Adocim . 

NPAT: Profit after tax attributable to equity holders of the parent

NPAT (LfL): NPAT adjusted for foreign exchange effects (based on prior-period exchange rates) and scope 
changes. In 2025, scope effects include the sale of Adocim and the non-controlling interest to Titan 
America. In 2024, scope effects include the goodwill impairment in Türkiye and the recognized deferred tax 
asset in Brazil

Earnings per share (LfL): NPAT (LfL) divided by the weighted average number of shares in issue during the 
year, excluding shares purchased and held as treasury shares

Operating free cash flow (OFCF): Net cash generated from operating activities plus interest received, minus 
payments of tax, interest and other related charges 

Profit before impairment losses on goodwill, net finance costs, and taxes: Profit before income tax, share 
of gain or loss of associates and joint ventures, net finance costs and impairment losses on goodwill

Net debt: Sum of long-term borrowings and lease liabilities, plus short-term borrowings and lease liabilities 
(collectively gross debt), minus cash, cash equivalents and bank term deposits. 

ROΑCE:  Operating profit divided by the average capital employed (average annual net debt plus equity)

FY 2025 Results – Investors’ & Analysts’ Presentation 40

Abbreviations Definitions



Thank you
For more information, please visit our website at 
https://ir.titanmaterials.com/en 

Calendar & IR contacts
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Financial Calendar

Contacts

Spyros Kamizoulis

Investor Relations Director

ir@titanmaterials.com

27 March 2026 Integrated Annual Report 2025 publication

7 May 2026 Annual General Meeting of Shareholders

7 May 2026 First quarter 2026 results 

30 July 2026 Second quarter and half year 2026 results 

5 November 2026 Third quarter and nine months 2026 results 
Ticker TITC

ISIN BE0974338700

Number of shares 78.325.475

Share Data

https://ir.titanmaterials.com/en


Disclaimer

By accessing this presentation, you acknowledge that you  have read, understood and accepted the terms of this disclaimer.

This presentation (“the Presentation”) has been prepared by Titan SA (the “Company” and together with its subsidiaries, “the Group”) is being provided for informational purposes only and is intended solely 
to facilitate a discussion with the recipient. The Presentation includes 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, nor does it contain all the information that is or may be material to investors or potential investor. 

The Presentation 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") in compliance with applicable law 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. 

Neither the Company nor the Group will 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. 

The Presentation may contain forward-looking statements relating to the Group’s future business, development and economic performance. 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), Canada, Japan, Australia or any other jurisdiction  where such distribution or offer is unlawful.
Any  failure to comply with the foregoing restrictions may constitute a violation of securities laws. 

This 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). 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 may contain confidential information and therefore, the Presentation 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 other than the recipients and/or in any jurisdiction or country where such use would be contrary to local law or 
regulation. 

The Company’s registered office is Place Sainte-Gudule 14, Signature City Centre, office 117, 1000 Brussels, Belgium.
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