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TITAN Group recorded a small increase in sales and operating profitability in the nine months of 2017, mostly
thanks to the growth in the US market. Consolidated turnover reached €1,144.5m, posting a 1.8% increase
compared to the same period in 2016. Earnings Before Interest, Tax, Depreciation and Amortization (EBITDA)
increased by 4.6% to €214.5m. Net profit, after minority interests and the provision for taxes, stood at €33.1m
versus €121.9m in the nine months of 2016. Net profit in 2016 had included €89.6m in the form of a deferred tax
credit recognition in the US, associated with previously unrecognized carry-forward net operating losses.

Third quarter results in 2017 reflected two exceptional events, the negative impact of hurricane Irma in the US
and the implementation of an organizational restructuring program in Egypt. As a result, Q3 turnover declined by
7.4%, reaching €370.7m and EBITDA declined by 15.3% to €72.4m. Net profit, after minority interests and the
provision for taxes stood at €19.2m compared to €112.7m in the third quarter of 2016.
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REVIEW OF OPERATIONS

In the US, the market continues to grow despite the short-term challenges posed by the effects of hurricane Irma
which struck the state of Florida in September 2017. The favorable trend in demand allowed for an improvement
in both selling prices and margins. Turnover growth and the improvement in operating performance were boosted
by the extensive investment programme undertaken by the Group over the course of the previous three years,
allowing for the expansion of activities in ready-mix concrete, aggregates and fly-ash, as well as the reduction of
costs. Turnover and EBITDA in the third quarter were flat versus 2016, despite the weather disruptions which, it is
estimated, resulted in US$8m reduction at the EBITDA line. In total, Group turnover in the US for the nine months
of 2017, increased by 14% and stood at €667.2m while EBITDA increased by 42% and stood at €138.8m.

In Greece, building activity weakened further following the completion of certain major projects in the first half of
the year. Export volumes remained high although the strengthening of the Euro against the US-Dollar combined
with the considerable increase in fuel prices, affected profitability margins.

Turnover in Group region Greece and Western Europe in the nine months of 2017 declined by 3% and stood at
€189.9m. EBITDA declined by 27% to €20.4m.

Overall, demand was above the previous year’s levels in the markets of Southeastern Europe. However, operating
margins, were negatively affected by higher fuel costs. Turnover in the nine months of 2017 increased by 10.5%
and stood at €173.2m while EBITDA declined by 4% to €44.2m.

In Egypt market conditions remained challenging, following the large devaluation of the Egyptian pound in 2016.
Demand for building materials in 2017 is estimated at about 8% below the previous year’s levels. Prices increased
in local currency but still recorded a considerable decline in Euro-terms and, at present, cannot compensate for
the increase in costs. Furthermore, the implementation of a staff reduction restructuring programme in Q3
adversely impacted EBITDA by €6.3m.

Total turnover in the Eastern Mediterranean region for the nine months of 2017 declined by 39%, reaching
€114.3m while EBITDA declined by 66% to €11.1m.
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With regard to the Group’s Joint Ventures, demand in Brazil continued to be weak in 2017. However, the decline
slowed in the third quarter while prices edged upwards, following the improvement in key economic indicators in
the country such as GDP, private consumption, inflation, etc.

In Turkey, demand remained strong. However, the entry into operation of two new plants in the vicinity of Adocim
resulted in a decline in sales volume. The devaluation of the Turkish lira, further affected the profitability of the
JV.

Capital expenditure in the nine months of 2017 stood at €90m, €6m lower than in the corresponding period in
2016 and, by and large, focused on development activities in the US.

Group net debt as at 30th September, 2017 stood at €758m, €29m lower compared to the closing of the second
quarter.
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