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consolidated accounts in Belgium, including the requirements related to independence.
IAASB which are applicable to the year-end and which are not yet approved at the national level. Our
We have obtained from the board of directors and Company officials the explanations and information
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necessary for performing our audit.
responsibilities in accordance with the ethical requirements that are relevant to our audit of the
consolidated accounts in Belgium, including the requirements related to independence.
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We have obtained from the board of directors and Company officials the explanations and information
necessary for performing our audit.
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We evaluated the appropriateness of the use of the forecast period for the value in use calculation of
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CGUs.
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of Comprehensive
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anda other
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explanatory information, and which is characterised by a consolidated statement of financial position
total of ‘000 EUR 2,678,641 and a profit for the year attributable to equity holders of the parent of ‘000
Responsibilities
of the board of directors for the preparation of the consolidated accounts
EUR 91,923.
The
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In our
opinion,
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applicable
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cash
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International
Financial
control
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to
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preparation
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Reporting Standards as adopted by the European Union and with the legal and regulatory
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using
the going concern
of accounting
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International
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Belgium. Furthermore, we have applied the International Standards on Auditing as approved by the
IAASB which are applicable to the year-end and which are not yet approved at the national level. Our
responsibilities under those standards are further described in the “Statutory auditor’s responsibilities
for the audit of the consolidated accounts” section of our report. We have fulfilled our ethical
responsibilities in accordance with the ethical requirements that are relevant to our audit of the
consolidated accounts in Belgium, including the requirements related to independence.

We have obtained from the board of directors and Company officials the explanations and information
necessary for performing our audit.
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report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with ISAs will always detect a material misstatement
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in the
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Report on the consolidated accounts
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opinion
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or the
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• the Obtain
an understanding
of internalincluding
control relevant
to the
in order
to designpolicies
audit and other
consolidated
financial statements,
a summary
of audit
significant
accounting
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Reporting Standards as adopted by the European Union and with the legal and regulatory
related to events
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that may cast significant doubt on the Group’s ability to continue
requirements
applicable
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as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention
in our statutory
auditor’s report to the related disclosures in the consolidated accounts
Basis
for unqualified
opinion
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
evidence
up to the date
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auditor’s report.
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Belgium. Furthermore, we have applied the International Standards on Auditing as approved by the

IAASB which are applicable to the year-end and which are not yet approved at the national level. Our
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Evaluate theunder
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presentation,
and
content of
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including
those
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and events in
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fair presentation;
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the ethical
requirements that are relevant to our audit of the
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We have obtained from the board of directors and Company officials the explanations and information
necessary for performing our audit.
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Obtain sufficient and appropriate audit evidence regarding the financial information of the
entities or business activities within the Group to express an opinion on the consolidated
financial statements. We are responsible for the direction, supervision and performance of the
STATUTORY
AUDITOR'S
REPORT
TO THE GENERAL
SHAREHOLDERS’
MEETING OF TITAN
Group audit.
We remain
solely responsible
for our audit
opinion.
CEMENT INTERNATIONAL SA ON THE CONSOLIDATED ACCOUNTS FOR THE YEAR ENDED
31 communicate
DECEMBER 2021
We
with the audit committee regarding, among other matters, the planned scope and
•

timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.
We present to you our statutory auditor’s report in the context of our statutory audit of the consolidated
accounts
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International
(the “Company”)
itscomplied
subsidiaries
“the
Group”).
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a statement
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relevant
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other
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and
regulatory
requirements regarding independence, and to communicate with them all relationships and other
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an integrated
is indivisible.and where applicable, related
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that may
reasonably
beofthought
to bearwhole
on ourand
independence,
safeguards.
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formulated
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of directors
followingwe
the
recommendation
by thethat
audit
From
the matters
communicated
the auditand
committee,
determine
those matters
were of
committee.
Our mandate
will of
expire
on the date of
the general
meeting
deliberate
on the
most
significance
in the audit
the consolidated
accounts
of the
currentwhich
periodwill
and
are therefore
the
annual
year ended
December
We report
have performed
of the
key
auditaccounts
matters. for
Wethe
describe
these31
matters
in our2021.
auditor’s
unless lawthe
or statutory
regulationaudit
precludes
Company’s
consolidated
public
disclosure
about theaccounts
matter. for 3 consecutive years.
Report
on the
accounts
Other
legal
andconsolidated
regulatory requirements
Unqualified opinion
Responsibilities
of the board of directors
We board
have performed
statutory audit
Group’s consolidated
accounts,
comprise
The
of directorsthe
is responsible
for of
thethe
preparation
and the content
of the which
directors’
report the
on the
at 31 December
2021, theannual
Consolidated
Income
Consolidatedaccounts
Statement
Financial
Position as included
consolidated
andofthe
other information
in the integrated
report on
the
Statement, the
Consolidated Statement of Comprehensive Income, the Consolidated Statement of
consolidated
accounts.
Changes in Equity and the Consolidated Cash Flow Statement for the year then ended, and notes to
the consolidated
financial
statements, including a summary of significant accounting policies and other
Statutory
auditor’s
responsibilities
explanatory information, and which is characterised by a consolidated statement of financial position
‘000 EUR
2,678,641
and a
profit
for the year with
attributable
to equity
holders
of the
Intotal
the of
context
of our
engagement
and
in accordance
the Belgian
standard
which
is parent of ‘000
EUR 91,923. to the International Standards on Auditing (ISAs) as applicable in Belgium, our
complementary
responsibility is to verify, in all material respects, the directors’ report on the consolidated accounts
In our
the consolidated
accounts
give a true
and fair
viewonofthe
theconsolidated
Group’s net equity
andand to
and
theopinion,
other information
included
in the integrated
annual
report
accounts
consolidated
financial
position
as
at
31
December
2021,
and
of
its
consolidated
financial
performance
report on these matters.
and its consolidated cash flows for the year then ended, in accordance with International Financial
Reporting
Standards
asdirectors’
adopted by
the European
Union and with
the legaland
andto
regulatory
Aspects
related
to the
report
on the consolidated
accounts
the other
requirements
applicable
in
Belgium.
information included in the annual report on the consolidated accounts
for unqualified
opinion
InBasis
our opinion,
after having
performed specific procedures in relation to the directors’ report on the
consolidated accounts, this directors’ report is consistent with the consolidated accounts for the year
We conducted
audit in accordance
with
International
on Auditing
(ISAs)
as applicable
under
audit and our
is prepared
in accordance
with
article 3:32Standards
of the Companies'
and
Associations'
Code.in
Belgium. Furthermore, we have applied the International Standards on Auditing as approved by the
which of
are
applicable
to the
year-end and
which are
not also
yet approved
at the
level.inOur
InIAASB
the context
our
audit of the
consolidated
accounts,
we are
responsible
for national
considering,
responsibilities
under
those
standards
are
further
described
in
the
“Statutory
auditor’s
responsibilities
particular based on the knowledge acquired resulting from the audit, whether the directors’ report on
for consolidated
the audit of the
consolidated
accounts”
section ofincluded
our report.
Weannual
have fulfilled
ourthe
ethical
the
accounts
and the
other information
in the
report on
consolidated
responsibilities
in
accordance
with
the
ethical
requirements
that
are
relevant
to
our
audit
the
accounts is materially misstated or contains information which is inadequately disclosed orofotherwise
consolidated
Belgium, including
requirements
independence.
misleading.
In accounts
light of theinprocedures
we havethe
performed,
thererelated
are noto
material
misstatements we
have to report to you.
We have obtained from the board of directors and Company officials the explanations and information
necessary for performing our audit.
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The non-financial information required by virtue of article 3:32, §2 of the Companies' and Associations'
Code is included in the directors’ report on the consolidated accounts which is part of the section
“Management
ESG Performance
of theSHAREHOLDERS’
integrated annual report.
The OF
Company
STATUTORYReport;
AUDITOR'S
REPORT TO statements”
THE GENERAL
MEETING
TITAN
has
prepared
the
non-financial
information,
based
on
the
UN
Global
Compact
Communication
on
CEMENT INTERNATIONAL SA ON THE CONSOLIDATED ACCOUNTS FOR THE YEAR ENDED
Progress
Guidelines,
the
Charter
and
Guidelines
of
the
Global
Cement
and
Concrete
Association
and
31 DECEMBER 2021
the UN SDGs 2030. However, in accordance with article 3:80, §1, 5° of the Companies' and
Associations' Code, we do not express an opinion as to whether the non-financial information has
been prepared based on the UN Global Compact Communication on Progress Guidelines, the Charter
We present to you our statutory auditor’s report in the context of our statutory audit of the consolidated
and Guidelines of the Global Cement and Concrete Association and the UN SDGs 2030 as disclosed
accounts of Titan Cement International SA (the “Company”) and its subsidiaries (jointly “the Group”).
in the directors’ report on the consolidated accounts.
This report includes our report on the consolidated accounts, as well as the other legal and regulatory
requirements. This forms part of an integrated whole and is indivisible.
European Uniform Electronic Format (ESEF)
We have been appointed as statutory auditor by the general meeting d.d. 13 May 2019, following the
We
have also
verified,byinthe
accordance
with the draft
standard the
on the
verification of the
compliance
of
proposal
formulated
board of directors
and following
recommendation
by the
audit
the
financial
statements
with
the
European
Uniform
Electronic
Format
(hereinafter
“ESEF”),
the
committee. Our mandate will expire on the date of the general meeting which will deliberate on the
compliance
of the for
ESEF
with the
regulatory technical
established
by the European
annual accounts
the format
year ended
31 December
2021. Westandards
have performed
the statutory
audit of the
Delegate
Regulation
No. 2019/815
December 2018
(hereinafter: “Delegated Regulation”).
Company’s
consolidated
accounts of
for17
3 consecutive
years.
The board of directors is responsible for the preparation, in accordance with ESEF requirements, of
the
consolidated
financial statements
in the form of an electronic file in ESEF format (hereinafter
Report
on the consolidated
accounts
“consolidated financial statements”) included in the annual financial report.
Unqualified opinion
Our responsibility is to obtain sufficient appropriate evidence to conclude that the format and marking
language
the digitalthe
consolidated
financial
comply in allaccounts,
material respects
with thethe
ESEF
We have of
performed
statutory audit
of thestatements
Group’s consolidated
which comprise
requirements
the Delegated
Regulation.
Consolidatedunder
Statement
of Financial
Position as at 31 December 2021, the Consolidated Income

Statement, the Consolidated Statement of Comprehensive Income, the Consolidated Statement of
Based
on the
work we
performed, weCash
believe
that
the format
and
marking
of information
in to
Changes
in Equity
andhave
the Consolidated
Flow
Statement
forofthe
year
then ended,
and notes
the
digital
consolidated
financial
statements
included
in
the
annual
financial
report
of
Titan
Cement
the consolidated financial statements, including a summary of significant accounting policies and other
International
per 31 December
comply in allby
material
respects statement
with the ESEF
requirements
explanatory SA
information,
and which2021
is characterised
a consolidated
of financial
position
under
the
Delegated
Regulation.
total of ‘000 EUR 2,678,641 and a profit for the year attributable to equity holders of the parent of ‘000
EUR 91,923.

Statement
related
independence
In our opinion,
the to
consolidated
accounts give a true and fair view of the Group’s net equity and
consolidated financial position as at 31 December 2021, and of its consolidated financial performance
●and its
Our
registered audit
firm and
not provide
serviceswith
which
are incompatible
with
consolidated
cash flows
for our
the network
year thendid
ended,
in accordance
International
Financial
the
statutory
audit
of
the
consolidated
accounts,
and
our
registered
audit
firm
remained
Reporting Standards as adopted by the European Union and with the legal and regulatory
independent
of the in
Group
in the course of our mandate.
requirements
applicable
Belgium.
●BasisThe
for additional
services
for fees
unqualified
opinion

which are compatible with the statutory audit of the consolidated
accounts referred to in article 3:65 of the Companies' and Associations' Code are correctly
disclosed our
andaudit
itemized
in the notes
to the
consolidated
accounts.
We conducted
in accordance
with
International
Standards
on Auditing (ISAs) as applicable in

Belgium. Furthermore, we have applied the International Standards on Auditing as approved by the
Other
IAASBstatements
which are applicable to the year-end and which are not yet approved at the national level. Our
responsibilities under those standards are further described in the “Statutory auditor’s responsibilities
●for the
This
report
is consolidated
consistent with
the additional
the audit
referred
to in article 11
audit
of the
accounts”
sectionreport
of ourtoreport.
Wecommittee
have fulfilled
our ethical
of
the
Regulation
(EU)
N°
537/2014.
responsibilities in accordance with the ethical requirements that are relevant to our audit of the
consolidated accounts in Belgium, including the requirements related to independence.

We have obtained from the board of directors and Company officials the explanations and information
necessary for performing our audit.
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Diegem, 8 April 2022
STATUTORY AUDITOR'S REPORT TO THE GENERAL SHAREHOLDERS’ MEETING OF TITAN
CEMENT
SA ON THE CONSOLIDATED ACCOUNTS FOR THE YEAR ENDED
The
statutoryINTERNATIONAL
auditor
31 Reviseurs
DECEMBER
2021
PwC
d'Entreprises
SRL / PwC Bedrijfsrevisoren BV
Represented by
We present to you our statutory auditor’s report in the context of our statutory audit of the consolidated
accounts of Titan Cement International SA (the “Company”) and its subsidiaries (jointly “the Group”).
This report includes our report on the consolidated accounts, as well as the other legal and regulatory
requirements.
Didier
Delanoye This forms part of an integrated whole and is indivisible.
Réviseur d’Entreprises / Bedrijfsrevisor
We have been appointed as statutory auditor by the general meeting d.d. 13 May 2019, following the
proposal formulated by the board of directors and following the recommendation by the audit
committee. Our mandate will expire on the date of the general meeting which will deliberate on the
annual accounts for the year ended 31 December 2021. We have performed the statutory audit of the
Company’s consolidated accounts for 3 consecutive years.
Report on the consolidated accounts
Unqualified opinion
We have performed the statutory audit of the Group’s consolidated accounts, which comprise the
Consolidated Statement of Financial Position as at 31 December 2021, the Consolidated Income
Statement, the Consolidated Statement of Comprehensive Income, the Consolidated Statement of
Changes in Equity and the Consolidated Cash Flow Statement for the year then ended, and notes to
the consolidated financial statements, including a summary of significant accounting policies and other
explanatory information, and which is characterised by a consolidated statement of financial position
total of ‘000 EUR 2,678,641 and a profit for the year attributable to equity holders of the parent of ‘000
EUR 91,923.
In our opinion, the consolidated accounts give a true and fair view of the Group’s net equity and
consolidated financial position as at 31 December 2021, and of its consolidated financial performance
and its consolidated cash flows for the year then ended, in accordance with International Financial
Reporting Standards as adopted by the European Union and with the legal and regulatory
requirements applicable in Belgium.
Basis for unqualified opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable in
Belgium. Furthermore, we have applied the International Standards on Auditing as approved by the
IAASB which are applicable to the year-end and which are not yet approved at the national level. Our
responsibilities under those standards are further described in the “Statutory auditor’s responsibilities
for the audit of the consolidated accounts” section of our report. We have fulfilled our ethical
responsibilities in accordance with the ethical requirements that are relevant to our audit of the
consolidated accounts in Belgium, including the requirements related to independence.
We have obtained from the board of directors and Company officials the explanations and information
necessary for performing our audit.
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