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GROUP OVERVIEW 



4 Group structure and main shareholders* 

ÅCaltagirone Spa Group is a family-controlled industrial concern with consolidated operating revenue of  EUR 1.34 

billion in 2014 

ÅThe Group holds financial investments in several listed companies 

* Mkt caps, in Euro million, are based on prices as of  June 8th, 2015 

** Directly and indirectly as of December 31st, 2014 

Mkt cap: 279 

Mkt cap: 110 Mkt cap: 36 Mkt cap: 972 Mkt cap: 297 

Cap: 356 Cap: 21 

4.98% 

65.94% 

29.08% 

25.5% 

35.6% 66.7% 56.5% 31.7% 



5  Group overview - International presence 

Cementir Holding operates in 16 countries with approx. 15.1 mt of cement capacity 

In 2014 the Group sold  7.7 mt of grey cement, 1.9 mt of white cement, 3.5 mm3 of ready-mixed 

concrete and 3.3 mt of aggregates 

DENMARK - SCANDINAVIA 

Grey cement capacity: 2.1 million t 

White cement capacity: 0.85 million t 

RMC sales: 2.1 million m3 

Aggregates sales: 3.3 m3 

Terminals: 10 

 

TURKEY 

Grey cement capacity: 5.4 million t  

RMC sales: 1.4 million m3 

Waste management facilities: 2 
 

ITALY 

Grey cement capacity: 4.3 million t 

RMC sales: 0.04 million m3 

Terminals: 3 

 

EGYPT  

White cement capacity: 1.1 million t 
 

CHINA 

White cement capacity: 0.7 million t 
 

MALAYSIA* 

White cement capacity: 0.35 million t 
 

USA 

White cement capacity: 0.26 million t ** 

Cement products plants: 1 

Terminals: 1 
 

UK 

Terminals: 1 

Waste management facilities: 1 

 
 

 

AUSTRALIA 

Terminals: 4 
 

ICELAND 

Terminals: 1 
 

POLAND 

Terminals: 1 
 

GERMANY 

Terminals: 1 
 

HOLLAND 

Terminals: 1 
 

RUSSIA 

Terminals: 1 

 

* In December 2014, expansion works were completed to increase cement production capacity from 0.2 to 0.35 mt. 

** In JV with Heidelberg and Cemex (Cementir Holding holds a 24.5% stake) 



6 Successful expansion of Cementir Holding from local to global player 

Since 2001 over EUR 1.1 billion invested to increase geographical diversification: today 

91% of revenues derive from international operations 

Italy 100% 

Turkey 28% 

Far East 7% 

Italy 9% 

Cement 

(White & Grey) 58% 

Ready-mix concrete  

 34% 

Cement 100% 

2001 Revenue by geography 2014 Revenue by geography 

2001 Revenue by product 2014 Revenue by product 

  

Aggregates 2% 

  
Scandinavia 46% 

Egypt 5% 

Other 5% 

Other activities  3% 

Waste 3% 



7 
Solid track record in M&A 

Caltagirone Group acquired Cementir SpA from I.R.I. Group 

Price: EUR 250m 

Acquisition of 4K-Beton A/S 

Price: EUR 9.5m 

Acquisition of Elazig Cimento A/S plant 

Price: USD 122m 

Acquisition of Vianini Pipe Inc. 

Price: EUR 12m 

Acquisition of Edirne (Trakya) plant 

Price: USD 166.5m 

Acquisition of Aalborg  Portland A/S and Unicon A/S 

Price: EUR 600m 

Acquisition of Kudsk & Dahl 

Price: EUR 21m 

1992 

2001 
Acquisition of Cimentas AS and Cimbeton AS,  listed on 

the Istanbul Stock Exchange  

Price: USD 227m  

 

2004 

2005 

2006 

2008 

2009 
Acquisition of Sureko 

Price: EUR 10.8m 

 

  

TARGET COUNTRY BUSINESS DESCRIPTION YEAR 

Waste management 

Aggregates 

Readymix 

Cement 

Cement products 

Cement 

Cement, Readymix, 

Aggregates 

Cement 

Cement 

Readymix 2010 
Acquisition of 14 plants 

Price: EUR 8.5m 

 

  

Waste management 2012 
Acquisition of NWM Holding Ltd 

Price: EUR 11.7m 

 

  



8 Ebitda breakdown by business segment (1996-2014) 

ÅCementir Holding has grown significantly through acquisitions, entirely financed by cash flow and debt 

 

 

Ebitda margin 

Ebitda 
EUR million 

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

11.2 27.9 23.5 49.0 62.7 68.6 84.7 87.8 96.1 184.4 247.3 274.1 209.2 135.5 108.9 124.2 138.1 169.7 192.4
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2015 FIRST QUARTER RESULTS 



10 Executive summary ï Q1 2015 

Å Q1 2015 revenue from sales and services fell by 0.9% vs. last year (-4.1% at constant 

exchange rates) 

Å Cement volumes decreased 11.8%, ready-mixed down 6.9% and aggregates up 14.8% 

Å Positive performance in Scandinavia, stability in the Far East and Italy and difficulties in 

Turkey and Egypt 

Å Ebitda down 1.6% to EUR 24.2 million (EUR 24.6 million in Q1 2014). At constant FX, 

Ebitda would have been EUR 23.0 million 

Å Ebitda margin at 11.8% (11.9% in Q1 2014) 

Å Ebit of EUR 3.1 million (EUR 4.5 million in Q1 2014) 

Å Net financial debt at EUR 326.3 million (EUR 278.3 million at 31 Dec. 2014) 

 

Å Confirmed FY 2015 targets of: 

Å Ebitda at EUR 190 million 

Å Net financial debt of EUR 230 million 

 



11 Highlights ï Q1 2015 

Å Denmark: mild winter boosted construction 

activities; sales volumes of cement up 2% and rmc 

+14%, with prices slightly up. 

Å Other Scandinavian countries: in Sweden 

construction picked up in the Malmo area: rmc 

volumes +13% and aggregates +19%. In Norway 

contraction of residential sector and completion of 

major infrastructure projects; rmc volumes -18%. 

Å Far East: revenue stable. In China higher sales 

volumes in export markets offset declining internal 

demand; revenue in local currency stable. 

In Malaysia technical delays after having 

increased production capacity led to a temporary 

shortage of cement; volumes -10% with increase 

in prices. 

Å Egypt: sales volumes fell down 20%. Revenue in 

local currency decreased by 11% despite the 

increase in domestic prices. 

Å Turkey: revenue in local currency down 13% due 

adverse weather conditions. Lower volumes of 

both cement (-23%) and rmc (-16%), with prices 

rising more than inflation. 

Å Italy: initial signs of recovery in demand: slight 

increase in sales volumes for cement and rmc with 

reduction in sales prices led to flat revenue. 

P&L  (EUR million) Q1 2015 Q1 2014 Chg %

REVENUE FROM SALES AND SERVICES 204.7 206.6 (0.9%)

Change in inventories 12.8 0.1

Other revenue 3.8 3.7 2.1%

TOTAL OPERATING REVENUE 221.3 210.4 5.2%

Raw materials costs (96.4) (91.8) 5.0%

Personnel costs (39.7) (37.5) 5.8%

Other operating costs (61.0) (56.5) 7.9%

TOTAL OPERATING COSTS (197.1) (185.8) 6.0%

EBITDA 24.2 24.6 (1.6%)

EBITDA Margin % 11.8% 11.9%

Amortisation, depreciation, impairment losses and provisions (21.13) (20.10) 5.1%

EBIT 3.1 4.5 (31.5%)

EBIT Margin % 1.5% 2.2%

FINANCIAL INCOME (EXPENSE) 0.7 (6.31)

PROFIT (LOSS) BEFORE TAXES 3.8 (1.8) 308.3%

Profit (Loss) before taxes Margin % 1.9% -0.9%

Sales volumes ('000) Q1 2015 Q1 2014 Chg %

Grey and white cement (metric tons) 1,852 2,100 (11.8%)

Ready-mixed concrete (m3) 802 862 (6.9%)

Aggregates (metric tons) 791 689 14.8%



12 Net financial debt and key financial ratios 

Å Net financial debt at EUR 326.3 million at 31 March 2015, an increase of EUR 47.9 million vs Dec-14, mainly due 

to developments in working capital and to the annual maintenance of plants 

Å Improvement of financial indicators and Net financial debt / Ebitda ratio, at 1.4x at Dec. 2014, which leaves room 

for potential opportunities 

Net financial debt Key financial ratios 

EUR million 

* Net financial debt / Total equity 

** Total equity / Total assets 

 

* ** 
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2014 RESULTS 



14 Executive summary ï FY 2014 

Å Revenue from sales and services down  4.1% vs. last year (+1.0% at constant exchange rates) 

Å Ebitda reached EUR 192.4 million. Excluding non recurring items of EUR 12 million, Ebitda was EUR 180.4 

million (+13% vs EUR 159.7 million in 2013) 

Å Strong performance in Turkey and Scandinavia, lower contribution of Egypt and Far East offset the 

weakness of the Italian market and the adverse impact of currency depreciation 

Å Ebit of EUR 104.1 million (+36%), including non recurring items of EUR 5 million 

Å Net financial expense of EUR 4.6 million (EUR 13.5 million in 2013) 

Å Average tax rate of 20.9% compared with 23.7% in 2013 

Å Net profit increased to EUR 71.6 million (+78.5%) with a EPS of 0.45 

Å Net financial debt at EUR 278.3 million, declining by EUR 46.6 million compared to 31 December 2013 

(EUR 324.9m) 
 

Å FY 2014 targets for Ebitda and net debt achieved : 

 

(EUR million)
ACTUAL   

2013

ACTUAL   

2014

TARGET 

2014 
ACHIEVEMENT

EBITDA (excl. non recurring) 159.7 180.4 180

Net financial debt 324.9 278.3 280



15 Consolidated income statement 

REVENUE FROM SALES AND SERVICES 948.0 988.6 (4.1%)

TOTALE OPERATING REVENUE 973.1 1,016.8 (4.3%)

Raw materials costs (398.9) (435.0) (8.3%)

Personnel costs (147.6) (156.5) (5.7%)

Other operating costs (234.1) (255.6) (8.4%)

TOTAL OPERATING COSTS (780.6) (847.1) (7.8%)

EBITDA 192.4 169.7 13.4%

EBITDA / Revenue % 20.3% 17.2%

Amortisation, depreciation, impairment losses and provisions (88.3) (93.0) (5.0%)

EBIT 104.1 76.7 35.7%

EBIT / Revenue % 11.0% 7.8%

Share of net profits of equity-accounted investees 3.2 2.2 43.4%

Net financial expense (7.8) (15.8) (50.4%)

PROFIT (LOSS) BEFORE TAXES 99.5 63.2 57.5%

Income taxes (20.8) (15.0) 38.5%

Tax rate 20.9% 23.7%

PROFIT (LOSS) FOR THE YEAR 78.7 48.2 63.5%

Non-controlling interests 7.1 8.0 (11.8%)

GROUP NET PROFIT 71.6 40.1 78.5%

Change %(EUR million) 2014 2013

Sales volumes ('000) 2014 2013 Change %

Grey and white cement (metric tons) 9,560 9,737 (1.8%)

Ready-mixed concrete (m3) 3,495 3,736 (6.5%)

Aggregates (metric tons) 3,259 3,234 0.8%
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Denmark Turkey Italy Other 

Scandinavian 
Egypt Far East Rest of 

World 

Total 

2014 

Countries contributions to 2014 Revenue and Ebitda 

Total operating revenue by country - 2014 

Ebitda by country - 2014 

+1% +2% -26% -11% -16% -1% +19% -4% 

+27% +17% +97% -15% -17% -21% +34% +13% 

EUR million 

Denmark Turkey Italy * Other 

Scandinavian 
Egypt Far East Rest of 

World 

Total 

2014 

YoY  

Change (%) 

YoY 

Change (%) 

ÅDenmark: slight increase of volumes and prices 

of cement and rmc. EBITDA +17% and margins 

improvement. 

ÅOther Scandinavian countries: negative market 

development in Norway and Sweden with lower 

rmc volumes. 

ÅTurkey: lower volumes of cement sold internally 

offset by rising exports. Operating revenue and 

Ebitda include one-off income of EUR 12m. 

ÅItaly: decrease of volumes and prices. 

Optimization measures lead to strong 

improvement of Ebitda (EUR -0.2 million vs EUR 

-6.8 million in 2013). 

ÅEgypt: instable political situation impacted on 

results: stable revenue in local currency but 

strongly affected by EGP devaluation. 

ÅFar East: lower volumes in both China and 

Malaysia  and higher operating costs caused 

margin to fall.  

 

EUR million 

* Includes Ebitda of Cementir Holding Spa, totalling EUR -0.5 million in 2014 (EUR -0.9 million in 2013) 


