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2Legal disclaimer

This document has been prepared by Cementir Holding Group for information purposes only and it is not intended as an 

offer or solicitation of an offer to purchase or sell any financial instrument.

Any forward-looking statement on Group performance has not been independently verified and it is based on 

management best judgment  of current macroeconomic conditions but no representation or warranty, express or implied, 

is made and no reliance should be placed on the fairness, accuracy, completeness or correctness of the information 

contained herein.

Final results may differ substantially from any forecast included herein.

This presentation is being distributed to professional investors only and may not be reproduced, redistributed or published 

in whole or in part without Cementir Holding’s authorization.

For further information please contact our Investor Relations Office:

T +39 06 32493227  F +39 06 32493277  E invrel@cementirholding.it
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5Group overview - International presence

Cementir Holding operates production plants in 13 countries

~ 15 mt of cement capacity; 4 m of Rmc and 4.5 m of aggregates sold in 2008

DENMARK - SCANDINAVIA

Grey cement capacity: 2,100,000 t

White cement capacity: 850,000 t

RMC sales: 2,500,000 m3

Aggregates sales: 4,500,000 m3

Terminals: 9

TURKEY

Grey cement capacity: 5,400,000 t 

RMC sales: 1,400,000 m3

ITALY

Grey cement capacity: 4,100,000 t

RMC sales: 80,000 m3

Terminals: 3

EGYPT 

White cement capacity: 1,100,000 t

USA

White cement capacity: 260,000 t *

Terminals: 1

MALAYSIA

White cement capacity: 200,000 t

CHINA

White cement capacity: 600,000 t **

PORTUGAL

Cement products plants: 5 ***

ICELAND

Terminals: 2

POLAND

Terminals: 1

THE NETHERLANDS

Terminals: 1

*In JV with Heidelberg and Cemex (Cementir Holding holds a 24,5% stake)

** Incremental 500,000 tons from Q1 2010 

*** In JV at 50% with Secil
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Successful expansion of Cementir Holding from local 

to global player...

Since 2001 over Euro 1.1 billion invested to increase diversification: today 79% of sales 

derive from international operations

Italy 100%

Scandinavia, 

North America 51.5%

Emerging Markets 
(Turkey, Egypt, 

Malaysia, China) 27.5%

Italy 21%

Cement

(White & Grey) 62%

Ready-mix concrete & 

Aggregates 35%
Cement 100%

2001 Sales by geography 2008 Sales by geography

2001 Sales by product 2008 Sales by product

Other activities  3%



7

11,2
27,9 23,5

49,0
62,7 68,6

84,7 84,7 85,9

147,1

204,6 225,9

178,3
0,7

2,2

5,1

3,3

3,1

3,0 9,5

35,2

37,7

44,9

27,8

1
9

9
6

1
9

9
7

1
9

9
8

1
9

9
9

2
0

0
0

2
0

0
1

2
0

0
2

2
0

0
3

2
0

0
4

2
0

0
5

2
0

0
6

2
0

0
7

2
0

0
8

Cement Ebitda Other activities Ebitda

Rmc & aggregates Ebitda

247,4

184,4

96,1

274,1

87,8

209,2

Ebitda margin

1996 Francesco Caltagirone jr. appointed Chairman

1992 Caltagirone Group acquired 51% of Cementir SpA from I.R.I. Group

Price: EUR 250m

Mar 2006 Acquisition of the Danish company 4K-Beton A/S (Swap)

Price: EUR 9.5m

Sep 2006 Acquisition of the Turkish company Elazig Cimento AS

Price: USD 122m

Sep 2001 Acquisition of the control of the Turkish companies Cimentas AS and 

Cimbeton  AS, listed on the Istanbul Stock Exchange

Price: USD 227m

Jun 2005 Acquisition of the company Vianini Pipe Inc. (USA)

Price: EUR 12m

Dec 2005 Acquisition of the Turkish plant in Edirne (Trakya)

Price: USD 166.5m

Oct 2004 Acquisition of the control of the Danish groups Aalborg       

Portland A/S and Unicon A/S

Price: EUR 600m

Mar 2008   Acquisition of the Danish company Kudsk & Dahl

Price: EUR 21m

Historical M&A Activity

Since „96 the Group has grown strongly (28% Ebitda CAGR) with M&A playing a key role

Since „04 no major acquisition has been made

We remain prudent on external growth for the immediate future

... All acquisitions entirely financed by cash flow and debt



8Global leadership in white cement

6550

398
650

40256760

Cementir Holding is #1 worldwide with 3 m tons of production capacity

*  Source: Cementir Holding estimates

** The white cement produced in Oceania contains so much iron that the whiteness does not exceed 90% 

(called off-white), so that it is not included

- White cement is a niche product sold globally

- Global white demand has grown around 5-6% in the last 10 years

- White cement capacity tends to be inland, less subject to imports and raw materials scarcity limits new           

capacity additions 

- White cement is used mainly for decoration and repairs and maintenance work

19951595

Global capacity *       : 19,515,000 t

Global consumption * : 15,287,000 t

North America

Carribean

Latin America

0

Europe

Africa

Middle East

South / North Asia

(excl. China)

China

East Asia

Oceania**

14111610

12881285

1861
2160

3750

4450

457
955

370



9DENMARK - Cementir Holding is the only cement producer in Denmark and the 

2nd cement player in Scandinavia

* Source: Cementir Holding estimates; prices in local currency

** Figures include both cement and ready-mix concrete

Domestic cement volumes and prices change*

• From H2 2008 the slowdown has been significant, with lower

volumes in both cement and ready-mix concrete. Also exports

of cement to USA, UK and other European countries were

affected by the downturn

• After a declining H1 2009, we remain focused on cost control

• Easier comps and lower avg. input costs should help in H2

%
Thousand tons

M EUR
Grey cement plants (1)

total capacity: 2.1 m t
White cement plants (1)

total capacity: 0.85 m t

AALBORG

production capacity

grey cement: 2,100,000 t

white cement: 850,000 t

Ebitda margin

23.2% 22.5% 23.7% 20.0%



10SCANDINAVIA - Cementir Holding is the 1st  ready-mix concrete producer

* 50:50 jv with Skanska

** Kudsk & Dahl, acquired on  03.03.08, last year sold around 1.2 mt of aggregates and 100,000 m3 of 

ready-mix concrete in 2008. The company reported revenues of €16m and Ebitda of  €3m.

*** Prices in local currency

**** Figures include Norway and Sweden only (ready-mix concrete)

Aalborg volumes and RMC price change  ***

• In 2008 ready-mix volumes declined across Scandinavia;

prices remained flat in Denmark and Sweden and grew in

Norway

• In 2009 end-markets remain difficult, albeit some regional

variations persist in Norway / Sweden

13.8% 13.6% 13.9%

%
000  m3

Ebitda margin
M  EUR

RMC plants (90)

total sales „08 : 2.6m m3

NORWAY

production capacity

0.9 m m3 volumes sold per year 

33 plants

SWEDEN *

production capacity

0.2 m m3 volumes sold per year 

12 plants

aggregates: 3.6 mt sold per year 

DENMARK

production capacity

1.4 m m3 volumes sold per year                                                      

45 plants

aggregates: 0.9 mt sold per year

x 45

11.5%
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€148,6
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TURKEY - Cementir Holding is the 3rd cement producer

* Source: TMCA (Turkish Cement Manufacturers’ Association) and Cementir Holding

Domestic cement volumes and prices change*

Cement plants (4)

total capacity: 5.4 m t

RMC plants (14)

total sales: 1.4 m m3

EDIRNE

production capacity

grey cement: 1,300,000 t

domestic market

IZMIR

production capacity

grey cement: 2,600,000 t

export: Spain, Italy, Israel, Russia

ELAZIG

production capacity

grey cement: 900,000 t

export: Iraq, Siria

KARS

production capacity

grey cement: 600,000 t

export: Naxcivan, Iran

• In Turkey the Group operates through Cimentas (cement) and

Cimbeton (ready-mix concrete), both listed on the Turkish Stock

Exchange

• With over 5 million tons of cement capacity per annum, Cementir

Holding is the first international player in the country

• After a declining H1 2009, we remain focused on cost control

• Easier comps and lower avg. input costs should help in H2

27.4% 29.6% 32.1%

%Mln tons

Ebitda margin
M  EUR

20.1%

31.5

25.1 26.8 28.1
31.1

35.6
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12ITALY - Cementir Holding is the 4th cement producer

* Sources: AITEC and Cementir Holding; price in Euro

Domestic cement volumes and prices change*

• In 2008 cement volumes declined with a sharp deterioration in

the second half, after a good first half

• In 2009 markets remain weak; government stimulus plans and

new housing plan may provide a marginal support to cement

demand but the effect may be visible only from 2010

18.5% 25.1% 21.7%

%
Mln tons

Ebitda margin

38,4 39,5
41,3

43,5
46,4 46,1 46,9 46,4

41,8

0,3

3,8

-3,4 1,3

-2,9

17,5

0,6

4,2

-5

0

5

10

15

20

00
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20

30
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50

2000 2001 2002 2003 2004 2005 2006 2007 2008

Volumes Prices (Var %) (rhs)

TARANTO

production capacity

grey cement: 1,400,000 t

TerminalsRMC plants (6)

total sales: 0.08 m m3
Cement plants (4)

total capacity: 4.1 m t

MADDALONI

production capacity

grey cement: 1,200,000 t

SPOLETO

production capacity

grey cement: 700,000 t

ARQUATA SCRIVIA 

production capacity

grey cement: 800,000 t

M EUR

18.5%



13NORTH AFRICA AND FAR EAST

38.1% 40.7% 38.3% 39.8%

Ebitda margin

14.7% 20.6% 20.4%

17.9%

Ebitda margin

North Africa and the Far East generated around 9% of Group Ebitda in 2008

A combination of organic growth and capacity expansion (1.2m tons) in white cement is

expected to drive Ebitda growth in the next 2-3 years

SINAI PLANT

White cement plants (1)

total capacity: 1.1 m t

EGYPT

FAR EAST

ANQING PLANT

White cement plants (1)

total capacity: 0.6 m t

IPOH PLANT

White cement plants (1)

total capacity: 0.2 m t

CHINA MALAYSIA

M EUR

NORTH AFRICA
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H1 2009 FINANCIAL HIGHLIGHTS
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After a difficult 2008, trading conditions have further deteriorated 

Some improvement in profitability is expected from H2 09, due to: better 

comparables, lower avg. commodity prices and the restructuring plan underway

(EUR ‘000) H1 2009 H1 2008 Chg % FY 2008 FY 2007 Chg %

Revenues 419,175 575,468 -27.2% 1,092,186 1,147,085 -4.8%

Raw Materials (187,485) (244,184) -23.2% (465,497) (462,116) 0.7%

Personnel costs (79,893) (87,169) -8.4% (172,019) (161,961) 6.2%

Other operating costs (90,586) (142,740) -36.5% (270,244) (268,825) 0.5%

Ebitda 58,113 115,000 -49.5% 209,227 274,111 -23.7%

Ebitda Margin 13.9% 20.0% 19.2% 23.9%

D&A (40,379) (37,974) 6.3% (81,085) (76,797) 5.6%

Ebit 17,734 77,026 -77.0% 128,142 197,314 -35.1%

Ebit Margin 4.2% 13.4% 11.7% 17.2%

Financial result (881) (14,502) (35,934) 2,113

Profit before tax 16,853 62,524 -73.1% 92,208 199,427 -53.8%

Group net profit 9,500 42,800 -77.8% 65,273 140,399 -53.5%

H1 2009 Highlights



16Ebitda variation analysis

Ebitda

H1 2008

115

(22)

(11)

3

Lower 

Volumes

Lower

Prices

Higher 

Operating

Costs

Scope chg.

and Other

Restructuring

58

Ebitda

H1 2009

In H1 2009 Ebitda decreased due to negative volume and price effects; it was only 

partially offset by restructuring benefits

(40)

13

M EUR
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€ 103.7m

Net Debt evolution

Financial structure

30.06.09

Interest rate exposure 

*   Dividends paid by Cementir  Holding € 12.7m; dividends paid from subsidiaries to minority shareholders € 1.4m

Cementir Holding is one of the least leveraged players in the cement industry

Cash generation is key and our objective is to keep de-leveraging

30.06.08

DIVIDENDS 

PAID *

GROSS CASH 

FLOW

CAPEX

€ 14.1m
€ 182.2m

€ 418.3m

€ 482.7m

M EUR



18Main operating challenges

• A cost reduction program is being

implemented at Aalborg Portland

with annual cost savings run-rate

equal to € 30m from 2010

• Fuel costs increased more than

33% during 2008; other inputs

(coal, pet coke, gas) and freight

rates sharply increased,too

• Tight cost control is key to

maintain adequate levels of

profitability

• Several projects under way to

increase efficiencies along the

value chain

Cash costs / Total Revenues

Energy costs increase as well as reduced revenues impacted negatively on Ebitda 

margin. Such trend is expected to reverse during H2-09

The cost cutting plan should bring further benefits in H2 09



19Commodities prices have declined from last year

The impact of lower avg. input costs should start to benefit the P&L from H2-09 onwards

“Self help” cost-cutting measures are bringing structural improvements to the cost base

Bloomberg data.

Indices rebased to 100
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RESTRUCTURING AND INVESTMENTS
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Denmark

‣ Since March ’08 a deep restructuring is under way, with the following objectives:

- Cost cutting (mainly through 400 layoffs)

- Alternative Materials & Fuel increase from 22% to 50% of energy needs

- Competitive repositioning in Scandinavian ready-mix

‣ The program is expected to yield around € 30m of recurring cost savings from 2010

‣The restructuring program has the objective of increasing alternative fuels use (mainly 

biomass) from nil to 25%

‣All plants have the necessary authorizations to start the program immediately

‣Around 150 redundancies should yield € 2-3 m of cost savings from 2010

‣In Italy several projects are under way with the objective to increase alternative fuels 

use up to 20%

Turkey

Italy

2008-2010 Restructuring Program



22Organic growth: € 200 million investment in the 2007-10 period

• The Group strategy is to combine both organic and external growth, striking the right balance between 

mature markets and emerging markets presence

• Overall production capacity is being expanded by around 2m tons per annum only in emerging countries 

(Turkey, Egypt and China) in both white and grey cement

– Turkey: Edirne plant (grey cement)

– Egypt: Sinai plant (white cement)

•Capacity increase: from 410,000 to 

1,100,000 tons

•Completed: December 2008

•Started operations in February ‘09

•Capacity increase: from 700,000 to 

1,300,000 tons 

•Completed: April  2008

•Started operations in May ‘08

- China: Anqing plant (white cement)

• New plant capacity: 600,000 tons 

• Expected commissioning : March 

2010

• Investment: € 200m

• Capacity increase: 2 m tons pa

• Cost/ton: € 100

• Program almost completed
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€70M €68M
€55M €55M

€60M

€110M

€50M

€20M
2007 2008 2009 (e) 2010 (e)

Maintenance capex Extraordinary capex

€20M

Capex evolution between 2007 and 2010 

Cementir Holding has no major capital commitments beyond 2010

Total capex

€ 130M

Total capex

€ 178M

Total capex

€ 105M
Total capex

€ 75M



24Investments in alternative fuels

€ 11m acquisition of a licensed facility in the Aegian region and € 26 million

three-year investment plan has started in Turkey in the waste management  

business 

Objectives: get access to state-of-the-art technology and expertise in waste-

derived alternative fuels and coal substitution

Expected IRR in double digit and 6-7 years payback

Around € 5-6m EBITDA benefit to the cement business on an ongoing basis

from 2012 onwards
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VALUATION AND SHARE PRICE
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Comparison with international peers *

Cementir Holding trades at a 22% discount to peers on 2009 EV/Ebitda

Bubbles area proportional to current market cap (in EUR million)

*    Source: Bloomberg.  Market cap. based on prices as of September 30, 2009. 

**   EV/Ebitda= (H1 2009 Net Debt +  current Market cap)/ 2009 consensus Ebitda
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27Cementir Holding stock

From 2002 our share price over-performed the relevant benchmark indexes
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APPENDIX



29Appendix - Main shareholders*

Francesco Gaetano Caltagirone **

62.4%

Free Float 

33.5%

Francesco Caltagirone jr **

4.1%

* Source: Annual General Meeting 21 April 2009

** Directly and indirectly



30Appendix - Group structure *

Newspapers, Advertising, Internet

Mkt cap: € 266 m

MEDIA

Water pipes / pilons General contractor

CONSTRUCTION

Pan-European Cement producer

Mkt cap: € 569 m

CEMENT

Mkt cap: € 346 m 

Cap.: € 274 m Cap.: € 14 m

Caltagirone Spa Group is a family-controlled industrial concern with aggregated ’08 sales of over € 1.6 bn

The Group holds financial investments in several quoted companies

25.5%

Cap.: € 48 m Cap.: € 215 m

* Mkt caps are based on closing prices of  September 30th , 2009

35.6% 66.7% 56.5% 31.7%
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