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• Revenues reached 570.4 M€ (-3.6%) due to Covid19 
impact especially in Belgium, France, Malaysia and 
Norway.

− Cement volumes sold were up by 6.3% thanks to a 
40% increase in Turkey

• EBITDA reached  97.8 M€ (-11.2%) despite a 5.6 M€ one-
off impact from settlement of previous transactions and 
some equipment disposals

− Higher EBITDA in Nordic & Baltic, China and Egypt

− Lower EBITDA in Belgium, USA and Malaysia

• Net Financial Position reached 280.6 M€, up by 41 M€ 
from 31-12-19 due to business seasonality. If compared 
to 30-06-19, the NFP declined by 118.5 M€ 

2020 First Half results highlights
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How we dealt with Covid-19 pandemic

Following the Covid-19 outbreak, the following actions have been undertaken:

➢ Priority assigned to health and safety (social distancing, turnover, smart working)

➢ Focus on cash preservation, with particular focus on:

― Trade Receivables
― Inventory levels
― Cash collection flows
― Available Cash
― Sales volumes and customer orders

➢ Extraordinary measures of cost containment and Capex deferral (~€ 20M deferred year to date)

➢ Utilization of local social contributions and tax deferral schemes (€12.8M financial one-off
impact)

➢ Cash hoarding: to prevent any liquidity shortage we have drawn available existing facilities. As
this cash was unutilized, we have reimbursed them in July
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Main Impact of Covid-19 on our business in H1

➢ Plant closures in China (24 January to 21 February) and Malaysia (18 March to 17 April). Other plants
have witnessed temporary activity slowdowns.

➢ By region, the evolution has been as follows:

− Nordic & Baltic: activity levels remained broadly in line with the previous year

− Belgium and France: negative impact from lockdown in March - April, with a recovery in the following 
weeks

− Turkey: slowdown during the crisis, followed by sharp volume rebound

− United States: slowdown during lockdown, patchy recovery depending on each State

− China: month-long lockdown caused severe drop in activity, followed by rapid recovery

− Malaysia: following a month of lockdown, volumes continued to remain subdued in the domestic 
market and in some Asian export markets

− Egypt: general volume slowdown during lockdown followed by strong rebound
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• Denmark 

− Domestic cement volumes up by 8% due to increased market activity 
and favourable weather conditions 

− White cement exports slightly down for timing differences in US 
shipments and lower volumes to UK and France; grey cement exports 
declined due to Covid19

− RMC volumes increased in line with domestic cement, with prices up 

− EBITDA increased by 26%, driven by the cement business

• Norway

− RMC sales volumes fell by  15%, due to lower construction activity in 
both the public and private sectors linked to oil price trends and 
Covid19. Volume contraction over the quarter April-June

− Higher prices thanks to better product and customer mix

− Norwegian Krone lost 10% versus Euro avg. 6-months rate

• Sweden

− Favourable weather and robust construction market

− RMC sales volumes up 5% with prices down due to sales mix

− Aggregates sales volumes up; prices down due to product / project mix

Nordic & Baltic

(1) Revenue from Sales and Services
(2) Includes: Iceland, Poland, Russia, white cement sales from Denmark to Belgium and 

France

Share of 
Group Revenue

H1 2020

Share of 
Group Ebitda

H1 2020

44%

69%

Revenue (1) 271,698 279,125 (2.7%)

Denmark 187,610 181,167 3.6%

Norway / Sweden 83,795 98,981 (15.3%)

Others (2) 27,683 29,108 (4.9%)

Eliminations (27,390) (30,131)

EBITDA 67,255 58,416 15.1%

Denmark 59,172 47,084 25.7%

Norway / Sweden 7,054 9,984 (29.3%)

Others (2) 1,029 1,348 (23.7%)

EBITDA Margin % 24.8% 20.9%

H1 2020 H1 2019 Chg %EUR '000
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• Belgium

• France

− Grey cement and clinker volumes were down by 10%, with a drop of 
30% in March, April and May caused by Covid19. June volumes 
increased by 7%. Prices up in line with inflation

− RMC volumes down 20% in Belgium and France due to lockdown 
and closure of most plants in both countries. June volumes were up 
by 9%. Prices in line with inflation Belgium and slightly up in France

− Aggregates volumes down 14%, particularly in France. Prices 
outpaced inflation due to product, customer and destination mix

− EBITDA decreased by 25.1% to 23.2 M€

Belgium and France (1)

19%

24%

(1) Includes Compagnie des Ciments Belges S.A. results in Belgium and France only 

Revenue 120,163 134,467 (10.6%)

EBITDA 23,237 31,038 (25.1%)

EBITDA Margin % 19.3% 23.1%

EUR '000 H1 2020 H1 2019 Chg %

Share of 
Group Revenue

H1 2020

Share of 
Group Ebitda

H1 2020
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• United States 

− White cement sales volumes declined by 4.7% especially in 
April and May, due to Covid19. Lower sales in Florida and some 
delays in relevant projects, with average prices slightly up

− EBITDA reached 10.1 M€ down by 8.3% from 11.0 M€ in H1 
2019, due to lower volumes and greater maintenance costs, 
despite variable costs savings – particularly raw materials- and 
overhead efficiencies 

North America

12%

10%

Revenue 75,304 76,761 (1.9%)

EBITDA 10,119 11,031 (8.3%)

EBITDA Margin % 13.4% 14.4%

EUR '000 H1 2020 H1 2019 Chg %

Share of 
Group Revenue

H1 2020

Share of 
Group Ebitda

H1 2020
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• China

− White cement and clinker sales volumes declined by 10% due 
to plant shutdown between January 24th and February 21st

− Sales prices in local currency rose also due to favorable mix 
despite tough competition

− EBITDA up by 11% thanks to higher sales prices and lower fuel 
and electricity costs despite lower volumes

• Malaysia

− White cement domestic sales declined by 40%, due to activity 
restrictions from March 18th to April 17th

− Average prices in local currency increased thanks also to 
better customer and product mix.

− Exports volumes declined by 20% due to delayed clinker 
shipments  to Australia. Prices were higher due to country mix 
and exchange rates

− EBITDA declined by 49.6% due to lower volumes and higher 
fixed costs, partially compensated by lower fuel and raw 
materials costs

Asia Pacific

6%
8%

Revenue 37,799 43,657 (13.4%)

China 23,096 24,280 (4.9%)

Malaysia 14,917 19,377 (23.0%)

Eliminations (214) 0

EBITDA 8,159 9,006 (9.4%)

China 6,630 5,973 11.0%

Malaysia 1,529 3,033 (49.6%)

EBITDA Margin % 21.6% 20.6%

EUR '000 Chg %H1 2020 H1 2019

Share of 
Group Revenue

H1 2020

Share of 
Group Ebitda

H1 2020
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• Turkey

− Grey cement volumes increased by around 40%, with domestic 
sales volumes up 25% driven by infrastructural projects near 
Elazig and new projects in Trakya and Kars. Exports nearly 
doubled thanks to new markets opportunities.

− Downward price pressure due to severe price competition

− RMC volumes increased by 11.2% YoY, with local-currency prices 
slightly down

− 12% TRY devaluation versus Euro avg. 6-months rate

− Price tensions and higher input costs hit EBITDA which declined 
to -8.8 M€ (-6.0 M€ in H1 2019), including 3.1 M€ one-off cost 
from some waste equipment disposals

Turkey (1) 

9%

-9%

(1) Includes waste management in Turkey and UK

Revenue 57,174 53,191 7.5%

EBITDA (8,837) (6,032) (46.5%)

EBITDA Margin % -15.5% -11.3%

EUR '000 H1 2020 H1 2019 Chg %

Share of 
Group Revenue

H1 2020

Share of 
Group Ebitda

H1 2020
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• Egypt

− White cement domestic volumes declined by 10% due to 
Government curfew. Significant recovery in June. Domestic 
prices in line with inflation

− White export volumes increased by 13% to all destinations with 
lower average prices due EGP revaluation vs USD

− EBITDA increased by 17.6% due to higher volumes and lower 
fuel costs, despite increased maintenance costs and to EGP 
11% revaluation vs Euro six-months average

Egypt

3%
4%

Revenue 19,798 17,262 14.7%

EBITDA 3,756 3,193 17.6%

EBITDA Margin % 19.0% 18.5%

EUR '000 H1 2020 H1 2019 Chg %

Share of 
Group Revenue

H1 2020

Share of 
Group Ebitda

H1 2020
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• Italy

− Revenue increase thanks to higher trading volumes at Spartan 
Hive, which recorded a revenue increase of 75%

− EBITDA dropped to -5.9 M€ (3.4 M€ in H1 2019) also due to 
both 2.5 M€ one-off from settlement of previous transactions 
and intra-group reorganization costs

Italy

7% -6%

Revenue 45,210 32,401 39.5%

EBITDA (5,933) 3,412 (273.9%)

EBITDA Margin % -13.1% 10.5%

EUR '000 Chg %H1 2020 H1 2019

Share of 
Group Revenue

H1 2020

Share of 
Group Ebitda

H1 2020
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Consolidated Income Statement

REVENUE FROM SALES AND SERVICES 570.4 591.9 (3.6%)

Change in inventories (5.3) 4.7 (211.1%)

Other revenue 7.4 7.5 (1.7%)

TOTAL OPERATING REVENUE 572.5 604.2 (5.2%)

Raw materials costs (217.5) (231.5) (6.1%)

Personnel costs (95.2) (96.5) (1.3%)

Other operating costs (162.0) (166.1) (2.5%)

TOTAL OPERATING COSTS (474.7) (494.1) (3.9%)

EBITDA 97.8 110.1 (11.2%)

EBITDA Margin % 17.1% 18.6%

Amortisation, depreciation, impairment losses and provisions (54.6) (52.6) 3.7%

EBIT 43.2 57.5 (24.8%)

EBIT Margin % 7.6% 9.7%

FINANCIAL INCOME (EXPENSE) (11.2) (15.5) 27.8%

PROFIT (LOSS) BEFORE TAXES 32.0 42.0 (23.7%)

Income taxes (10.1) (12.0) (16.0%)

PROFIT FOR THE PERIOD 21.9 29.9 (26.9%)

Non controlling interests 1.9 2.6 (26.4%)

GROUP NET PROFIT 20.0 27.3 (26.9%)

Chg %(EUR million) H1 2020 H1 2019
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2020 Full Year Guidance

• Revenues ~ Eur 1,2 BN

• EBITDA ~ Eur 230-240 M 

• NFP ~ Eur 180 M

• Capex ~ Eur 60 M

This forward-looking indication does not include new outbreaks of the Covid 19 pandemic in the coming months. 
The foregoing exclusively reflects the point of view of the company's management, and does not represent a 

guarantee, a promise, an operational suggestion or even just an investment advice. concerned
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•This presentation has been prepared by and is the sole responsibility of Cementir Holding N.V. (the
“Company”) for the sole purpose described herein. In no case may it or any other statement (oral or
otherwise) made at any time in connection herewith be interpreted as an offer or invitation to sell or
purchase any security issued by the Company or its subsidiaries, nor shall it or any part of it nor the fact of
its distribution form the basis of, or be relied on in connection with, any contract or investment decision in
relation thereto. This presentation is not for distribution in, nor does it constitute an offer of securities for
sale in Canada, Australia, Japan or in any jurisdiction where such distribution or offer is unlawful. Neither
the presentation nor any copy of it may be taken or transmitted into the United States of America, its
territories or possessions, or distributed, directly or indirectly, in the United States of America, its territories
or possessions or to any U.S. person as defined in Regulation S under the US Securities Act 1933 as
amended.

•The content of this document has a merely informative and provisional nature and is not to be construed
as providing investment advice. The statements contained herein have not been independently verified. No
representation or warranty, either express or implied, is made as to, and no reliance should be placed on,
the fairness, accuracy, completeness, correctness or reliability of the information contained herein. Neither
the Company nor any of its representatives shall accept any liability whatsoever (whether in negligence or
otherwise) arising in any way in relation to such information or in relation to any loss arising from its use or
otherwise arising in connection with this presentation. The Company is under no obligation to update or
keep current the information contained in this presentation and any opinions expressed herein are subject
to change without notice. This document is strictly confidential to the recipient and may not be reproduced
or redistributed, in whole or in part, or otherwise disseminated, directly or indirectly, to any other person.

•The information contained herein and other material discussed at the presentation may include forward-
looking statements that are not historical facts, including statements about the Company’s beliefs and
current expectations. These statements are based on current plans, estimates and projections, and projects
that the Company currently believes are reasonable but could prove to be wrong. However, forward-
looking statements involve inherent risks and uncertainties. We caution you that a number of factors could
cause the Company’s actual results to differ materially from those contained or implied in any forward-
looking statement. Such factors include, but are not limited to: trends in company’s business, its ability to
implement cost-cutting plans, changes in the regulatory environment, its ability to successfully diversify and
the expected level of future capital expenditures. Therefore, you should not place undue reliance on such
forward-looking statements. Past performance of the Company cannot be relied on as a guide to future
performance. No representation is made that any of the statements or forecasts will come to pass or that
any forecast results will be achieved.

•By attending this presentation or otherwise accessing these materials, you agree to be bound by the
foregoing limitations.

Investor Relations:

Phone +39 06 32493305  

Email     invrel@cementirholding.it

Web Address:

www.cementirholding.com

2020 Financial Calendar:

20 April AGM

13 May First Quarter Results

28 July First Half Results

9 November Nine Months Results

Disclaimer and Other information

Stock listing information: 

Milan Stock Exchange

Ticker: CEMI.IM (Reuters)

Ticker: CEM.IM (Bloomberg)

Registered Office: 

Zuidplein 36
1077 XV – Amsterdam, The Netherlands

mailto:invrel@cementirholding.it
http://www.cementirholding.com/

