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About the Report

The 2022 TITAN Cement Group Integrated Annual Report (IAR 2022) has been prepared in accordance with Belgian law, the 2020 Belgian
Code on Corporate Governance, the Non-Financial Reporting Directive 2014/95/EU, the European Taxonomy Regulation (EU) 2020/852, the
International Financial Reporting Standards (IFRS) and the International Integrated Reporting Council (IIRC) principles for integrated reporting.

Other reporting frameworks followed by TITAN Cement Group include the UN Sustainable Development Goals (SDGs) 2030, the UN Global
Compact Communication on Progress Guidelines, the Charter and Guidelines of the Global Cement and Concrete Association (GCCA), the

Standards of the Sustainability Accounting Standards Board (SASB), the CDP questionnaires for climate change and water security, and the
Task Force on Climate-Related Financial Disclosures (TCFD) recommendations.

The separate and consolidated financial statements of the IAR 2022 were audited by PwC. The ESG performance overview and statements
were independently verified by ERM Certification and Verification Services (ERM CVS), in accordance with the Charter and Guidelines of the
Global Cement and Concrete Association (GCCA).
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The independent auditor’s report by PwC and the independent assurance statement by ERM CVS are included in the IAR 2022 and
are available online at www.titan-cement.com/newsroom/annual-reports. You may access the IAR 2022 by scanning the QR code
with your mobile device. We welcome your feedback, which you can send to us through the link above.
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Message from the
Chairman of the BoD

Dear Shareholders and Stakeholders,

2022 was a year characterized by significant external challenges:

the pandemic, war in the Ukraine, soaring energy prices and rising
interest rates. Within this context, TITAN Cement Group was able to
deliver strong growth and improved profitability, while accelerating its
decarbonization and digitalization journeys and laying the foundations
for future growth. Reflecting the improved performance, the Board

of Directors is recommending the distribution of a €0.60 per share
dividend, compared to a €0.50 capital return last year.

The past year -the 120" anniversary of our founding in Greece in

1902-, was also marked by leadership transitions designed to ensure
continuity and renewal in the years ahead. Marcel Cobuz, an executive
with extensive experience in the building materials sector, joined

TITAN in July, and was appointed by the Board to Chair the Group
Executive Committee as of October 15. Marcel brings a fresh perspective
to the Group, having served in various leadership, innovation and
transformation roles. You can read more on his thoughts, as well as on
the performance and outlook for TITAN over the next few pages.

Takis Arapoglou retired at the end of the year, after 6 years as Vice-
Chair and 6 years as Chair of the Group. | wish to take this opportunity
to sincerely thank Takis on behalf of all our shareholders. His insightful
and judicious leadership was invaluable in helping us navigate the
challenges and transitions of the last few years.

The core shareholding family remains committed to the TITAN Cement
Group, fully supporting Marcel and the management team, and is
working closely with the Board of Directors to ensure the company
continues to grow profitably, while remaining true to the values that have
helped shape its success over the long term.

Accordingly, adjustments have been made at Board level in order to
better align with the new setup, while improving diversity and continuing
to adhere to the highest standards of governance and transparency

that TITAN has always pursued. A new Strategy Committee has been
formed, which will be chaired by Alexandra Papalexopoulou. Kyriakos
Riris will continue to ably lead the Audit and Risk Committee, Lyn Grobler
has taken over as chair of the Nominations Committee and Andreas
Artemis of the Remuneration Committee.

During 2023, the Board will be working together with the management
team to evolve and accelerate our growth strategy. Key areas of focus
will include decarbonization, digitalization, customer-oriented innovation,
talent development, health & safety, stakeholder engagement, and risk
management.

We are excited about the opportunities ahead and believe we are well

positioned for sustainable and profitable growth over the years to come,
for the benefit of our shareholders and all stakeholders.

Dimitri Papalexopoulos
Chairman of the BoD
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"During 2023, the Board
will be working together
with the management team
to evolve and accelerate

our growth strategy".

Dimitri Papalexopoulos

Chairman of the BoD



Interview with the Chairman
of the Group Executive Committee

"We aim to continue building

great teams, maintain
profitable growth and also
become one of the safest,
most customer-friendly,
innovative, digitalized and
green businesses in the
construction materials
industry".

Marcel Cobuz

Chairman of the Group
Executive Committee

You joined TITAN in June 2022. How were your first months in the
company?

Every day | have spent with our teams since joining the TITAN family
has provided me with exciting opportunities to learn about amazing
achievements and to get inspired by our passionate people and
loyal customers about growing our business. | have visited most of
our operating sites and met with all senior managers and their teams
on several occasions while also spending valuable time getting to
know customers across our markets. These encounters allowed

me to understand where we need to focus and where to explore
further and learn more. Together with the Executive Committee
team, we announced the strategic directions in September

2022 on accelerating the Group’s commercial and technological
transformation. We aim to continue building great teams, maintain
profitable growth and become one of the safest, most customer-
friendly, innovative, digitalized and green businesses in the
construction materials industry.

In a nutshell, how was TITAN’s performance in 2022?

We had a very good annual performance despite the global energy
challenges, inflationary costs, and demand and supply disruptions.
Robust operations management allowed us to hold strong market
positions and effectively serve our customers, and our focus on
dynamic pricing led to sales growth reaching €2,282.2 million.
Operating profitability (EBITDA) increased to a record level by 20.3%
to €331.2 million. The persistence on cash management allowed

us to decrease net debt to 2.4 times EBITDA. Our confidence in the
growth prospects of our key markets is reflected in the ramping up of
our CapEx spending to its highest point in 15 years, reaching €241.9
million, with fast-payback investments in low carbon fuel technology
and logistics infrastructure driven by our business units in the US and
Greece.

| am also very happy to report that in 2022 we reduced our direct
CO2 emissions by 5%. On top of that, we are among the three cement
companies worldwide to receive a top “A” score from CDP for our
climate disclosure and action. This is pushing us to further raise our
ambition and redefine our relevant medium-term targets. TITAN
Group was among the first cement companies worldwide to have its
near-term CO2 emissions reduction targets validated by the Science
Based Targets initiative (SBTi) as consistent with the reductions
required to keep global warming to 1.5°C.

I would like to warmly thank all our customers and partners and

more particularly our teams for their strong efforts, dedication and
collaboration across our markets and value chain, that made possible
the solid performance of 2022. We continue to work hard in talent
development and rejuvenation, reflected by the more than 1,600 new
recruits and interns that joined us this year.



How are you responding to the changing needs of customers, who
ask for greener, more sustainable and smarter solutions?

With sustainable solutions and products approaching 20% of our
sales we are adapting and transforming our portfolio at a good pace.
We have a strong TITAN brand equity wherever we operate and it is
our duty to be on the first line with innovative products and solutions,
as we have proven in 2022 with our presence in some of the most
complex infrastructure and high-rise commercial development
projects. Our teams in the US achieved in record time the massive
introduction of limestone cements with lower carbon footprint in the
market. We have also commercialized novel lower carbon cement
types in the markets of Albania, Egypt, Greece, Kosovo, Serbia and
Turkey. Our efforts demonstrate our commitment to respond to
increased demand for innovative products, energy efficient buildings
and sustainable infrastructure.

We keep innovating and accelerate our green product offerings in
2023 using low carbon substitutes for clinker, including construction
demolition waste and other cementitious materials, while ramping
up the use of alternative fuels with new investments and sourcing
initiatives across our operations, fully aligned with circular economy
principles. In parallel, our innovation strategy is geared to explore
new technologies and raw materials, lower concrete intensity,
maximize smart construction methods and use of clean energy.

In line with our Group’s CO2 reduction targets and our commitment
to increasing the share of green products in our portfolio to over 60%
by 2030, our sales and operation teams are offering our customers
construction solutions that will shape the sustainable world of
tomorrow.

Looking into the future, how is TITAN preparing for the challenges
ahead?

Green investments, product innovation and embracing increased
digitalization are key to our long-term success and growth of our
business. With 90 decarbonization initiatives in the pipeline across
the Group, our innovation and operations teams continue to make
significant progress: more pilots on carbon capture and storage,

use of hydrogen as an alternative, carbon-free energy source, and
industrial production of calcined clays allowing for cement with up to
40% less CO2. We are also helping start-ups to make next generation
decarbonization ideas a reality, through our involvement in several
industry platforms, direct support of entrepreneurs and participation
in consortiums in the fields of 3D concrete printing or heat storage
technologies.

On the digitalization front and focusing on creating the smart cement
plant of the future, we are working on a range of next-generation
technologies. We are proud that 50% of our plants now have
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Al-based real time optimizers, which have reduced energy
consumption and CO2 emissions and improved productivity. Our
new company CemAl, which was launched in 2022 to deliver the
industry’s first Al-based predictive maintenance solution, is another
milestone in our digitalization journey. New projects in the pipeline
aim to digitalize our customer experience in an integrated supply
chain model.

To achieve all this, we are determined to continue building and
enabling our talent to accelerate the commercial and technological
transformation of the Group and tackle the challenges of the future.

What are your priorities for 2023?

We want to accelerate the growth of our business and our people,
while we focus on creating value for customers through innovation,
decarbonizing our sales and digitalizing our operations faster.

More specifically in 2023 and despite the looming global challenges,
we will continue to apply the same growth mindset to increase sales
and margins, generate cash and execute growth CapEx investments,
always with the same sense of caring for our people, as well as with
responsibility, integrity, accountability and respect.

Safety in and around our operations will remain a priority. Safety
must never be taken for granted, and we are committed to doing
whatever it takes to improve our performance in this area, particularly
in contractors' safety systems.

Building on the foundations we set in 2022 with the launch of the
Group Diversity, Equity and Inclusion policy, we will accelerate ways
to cultivate an inclusive work culture that embraces and celebrates
diversity.

Last but not least, we will increase our positive local impact through
community initiatives in our locations while continuing our progress
on biodiversity and water management, promoting recycling and
circular economy practices, and curtailing air emissions.

Our TITAN DNA makes us always want to innovate and improve and
to do more for our customers, our people, the communities in which
we operate, and the planet.
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UNDERSTANDING TITAN

An overview of our Group and our strategy in a changing global landscape.
Our approach to value creation for our stakeholders, our materiality
assessment process and partnerships for sustainable development.
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UNDERSTANDING TITAN
OVERVIEW

The forces
shaping our
industry and the
opportunities
ahead

Building the future means building
better. Smarter. More sustainably.

At TITAN we are passionate about
building a sustainable world with our
innovative construction solutions.

We address society’s needs for safe, durable, resilient
and affordable housing and infrastructure that protects
and improves life. We are harnessing the advantages
of what decarbonization and digital transformation
have to offer and we are bringing those benefits to our
customers, employees, suppliers and communities.
We approach every issue with an entrepreneurial spirit
and are constantly innovating to deliver construction
solutions designed for tomorrow.

Building on 120 years of industry experience and
commitment to sustainable growth, we serve our
customers in 25 countries through a network of more
than 200 operational sites in four continents, including
quarries, ready-mix plants, terminals, and other
production and distribution facilities.

In a world of increasing complexity, we are adapting
and evolving to serve the needs of society, while
contributing to sustainable growth with responsibility
and integrity.

The fundamentals of demand
for construction materials and

solutions remain solid

Customer expectations are
driving product innovation

Climate change mitigation and
resource scarcity are calling
for a shift towards sustainable
solutions

Urbanization necessitates
communities that are green,
safe, resilient, healthy and just
for all

Reinventing talent management
to capture opportunities in a

changing world




Population growth and urbanization are on the rise, leading
to higher demand for housing and infrastructure. We have
the operating leverage to help our customers build at

an accelerated pace with our innovative and sustainable
construction solutions.

With our customer-focused innovation strategy, we are
growing our business in existing and new markets across

the construction value chain. Engaging with our customers
from the early design stages helps us understand their needs
and offer them innovative products and services, as well as
leading-edge Artificial Intelligence-based solutions for ultimate
efficiency and an elevated experience.

We are evolving our product portfolio to address
environmental challenges. By shifting to more sustainable,
lower-carbon and circular construction solutions, we help
our customers build more sustainably. In this way, we are
delivering on our ambitious science-based climate targets
for a net-zero, nature-positive world in line with the 1.5°C
scenario.

We are addressing sustainability holistically within and beyond
our company. While delivering a greener product portfolio
with superior environmental performance across the whole life
cycle — from the quarry to the customer — we are continuously
improving our ESG performance in line with the UN SDGs. At
the same time, we are encouraging our supply chain partners
to meet our sustainability and ESG supplier standards.

We are building our talent and our organization’s capabilities to capture all the opportunities ahead of us. By empowering and
enabling our teams across our markets to unleash their full potential, we are helping them to grow together with TITAN in a safe,
healthy, inclusive and fair workplace.



UNDERSTANDING TITAN
OVERVIEW

120 years of sustainable growth

Driven by our entrepreneurial spirit and our commitment to sustainable growth, we have
expanded beyond our Greek roots with operations in four continents.

OUR GROWTH JOURNEY SINCE 1902

1902-1960

1960-1990

1990-2022

10

FOUNDATIONS

1902

TITAN Cement is founded with the
opening of a plant in Elefsina, the first
cement-producing unit in Greece

GROWTH IN GREECE

1962

Second plant in Thessaloniki

1912

Listing on the Athens Stock Exchange

1968

Third cement plant in Drepano, Patras

INTERNATIONAL EXPANSION

1990-2018: Acquisitions and investments

+ (1992) 60% in Roanoke Cement,
Virginia, USA

« (1998) Cementarnica Usje,
North Macedonia

« (1999) Beni Suef Egypt
(50% joint venture)

« (2000) 100% of Roanoke, Virginia,
and Pennsuco, Florida, USA

+ (2002) Kosjeric, Serbia

« (2002) Alexandria PCC (APCC),
Egypt (50% joint venture)

« (2003) Zlatna Panega, Bulgaria

« (2007) Antea plant, Albania
(greenfield investment)

« (2008) 50% in Adocim, Turkey
(joint venture)

« (2008) 100% of Beni Suef and
APCC Egypt

« (2010) Sharr plant, Kosovo

« (2016) 50% in Cimento Apodi, Brazil
(joint venture)

« (2018) 75% in Adocim, Turkey

1951-1957

Rapid growth of exports, which during
the period account for over 50% of the
company’s sales and approximately
50% of Greece’s total cement exports

1976

Fourth cement plant in Kamari,
near Athens

2019

Titan Cement International S.A.
becomes TITAN Group’s parent
company and is listed on
Euronext Brussels, Euronext
Paris and the Athens Exchange
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One set of strong values

We are passionate about building a sustainable world with our innovative construction
solutions. Our values are at the core of who we are; they guide our strategy and provide the
foundation for all our operations. They have provided our people with a strong bond and
supported the growth that has sustained us for over a century, stemming directly from the
principles, beliefs and vision of our founders back in 1902. They remain the solid basis of our
culture and family spirit.

p INTEGRITY é LEARNING ORGANIZATION

» Ethical business practices » Enhancement

» Transparency of knowledge base

» Open communication » Proficiency in every function

» Excellence in core

» Good governance
competencies

W VALUE TO THE CUSTOMER DELIVERING RESULTS
[V 4

» Anticipation of customer needs » Shareholder value
» Innovative solutions » Clear objectives
» High quality of products » High standards

and services » Performance focus

|d' CONTINUOUS IMPROVEMENT @ SUSTAINABLE DEVELOPMENT

» Focus on innovation » Safety first
» Willingness to change » Climate change mitigation

» Rise to challenges » Strong environmental

» Team collaboration performance

» Stakeholder engagement
and CSR

Ingrained in the Group’s identity and embedded in our culture and our people’s practices, our values guide the way we
conduct our business — with respect, accountability and responsibility.




UNDERSTANDING TITAN
OVERVIEW

Our Group Strategy: Grow our
business, focus on the customer,

build our talent

The aim of TITAN’s customer-focused strategy is to accelerate the growth of the Group in
its existing markets and in new areas, and to provide the building materials and innovative
construction solutions necessary for a more sustainable world, thus benefiting our customers,

employees, suppliers and communities.

TITAN Group has created long-term value for its stakeholders over
the course of 120 years by constantly evolving and renewing its
strategy.

Following the latest review of our strategic
direction and priorities, our strategy is founded
on the following three pillars:

Deliver

TITAN will leverage its continuous performance improvement
track record to deliver operational excellence in manufacturing,
the supply chain and customer experience. The Group will thus
continue to focus on cost-to-produce and cost-to-serve as well as
on providing solutions and a superior customer experience across
all its businesses.

This operational excellence extends to TITAN’s ESG performance,
where the Group has achieved a strong environmental, safety

and social engagement track record. TITAN’s 2025 ESG targets
provide a rich and ambitious set of measurable goals in all ESG
focus areas - decarbonization and digitalization, growth-enabling
work environment, positive local impact and responsible sourcing
- all underpinned by good governance, transparency and business
ethics.

Decarbonize

TITAN Group was among the first companies in the global

cement industry to have its 2030 GHG emissions reduction

targets validated by the Science Based Targets initiative (SBTi) as
consistent with the levels required to limit the global temperature
increase to 1.5°C. Raising our climate ambition even higher, we

seek to address not only direct (Scope 1) emissions and indirect
emissions from the generation of purchased electricity (Scope 2),
but also other indirect emissions in the supply chain (Scope 3).
Furthermore, TITAN is committed to reaching net-zero emissions by
2050. TITAN’s decarbonization strategy includes a comprehensive
set of levers to reduce emissions from cement production by
accelerating the use of alternative fuels, substituting clinker with
cementitious materials with lower carbon intensity, increasing
energy efficiency and optimizing its raw materials mix. The Group
will continue to leverage unique assets and competencies, including
its proprietary fly ash beneficiation technology, to provide innovative
solutions for the future net-zero construction value chain.

12

Digitalize

TITAN has been among the pioneers in its sector in implementing
innovative Atrtificial Intelligence (Al) digital solutions in its
operations. It has already implemented significant innovations with
measurable impact, such as its real-time optimization and predictive
maintenance solutions for its manufacturing operations. TITAN aims
to continue improving its operating performance and customer
experience by leveraging big data and Al to develop a digitally
empowered and efficient operating model and to provide cutting-
edge digital solutions to its customers. TITAN’s “cement plants

of the future” will fully harness the power of digital technologies
and advanced analytics to achieve higher asset productivity and
reliability, reduce production inputs and energy consumption,

and decrease CO2 emissions. The Group is also deploying
innovative digital solutions for the next generation of supply chain
management, with optimized distribution networks, predictive
planning and dynamic logistics operations. Finally, a digitally-
enabled customer experience will drive value generation for our
cement and concrete business through excellence in customer
service.



The Group is now launching three strategic
initiatives to reinforce TITAN'’s strategy
implementation and accelerate its growth and
customer-focused transformation journey.

1. Grow our business

Leveraging operational excellence, a distinctive ESG performance
and superior customer engagement, along with decarbonization
and digitalization, TITAN will continue to develop its growth
platform, capitalizing on opportunities to strengthen and expand
its low-carbon cement and concrete core activities as well as to
pursue opportunities in adjacencies and new sources of value

in the building materials value chain. The Group will grow the
business on all fronts to increase revenues, but also the Group’s
overall financial strength, by improving margin performance and
free cash flow conversion, enhancing capital allocation efficiency
and optimizing working capital. For this purpose, targeted
opportunities for each market are being developed in conjunction
with several Group-led strategic workstreams.

2. Focus on customer

TITAN Group has always served its customers with high-quality
products and solutions. To further increase the value offered to
its customers, TITAN is enhancing its commercial transformation

DELIVER DECARBONIZE

TALENT

DIGITALIZE
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which, together with digitalization, decarbonization and
operational excellence, will allow the Group to address the
evolving needs of customers in each market and segment, and
offer more innovative, decarbonized and cost-effective materials
and solutions.

By following a market-oriented approach, TITAN will collaborate
closely with its customers to offer expert advice and tailor-made
solutions. To achieve this customer-centric operating model, the
Group will make investments to increase sales force excellence
and expertise in all construction segments, develop digital
solutions that facilitate interaction with customers and launch an
innovative, green, complementary product portfolio.

3. Build our talent

TITAN’s long tradition of building capabilities and developing
talent with an ambitious, entrepreneurial mindset and a values-
driven culture lies at the foundation of our growth-oriented
strategic plan. The strategic plan encompasses, and is powered
by, an accelerated drive to transform the Group by further building
our talent, both in terms of core competencies and in terms of
new skillsets in leadership and managerial practices. The Group
will reinforce its lean and agile organization across its entire
footprint, where high-performance teams collaborate seamlessly
and are empowered to take decisions and respond flexibly to a
changing world.

o Grow our business
Strong core and activated
adjacencies

9 Focus on the customer
Marketing-enabled
business model

e Build our talent
Passionate and enabled
employees

13



Global presence

We report on our performance and activities
based on four geographic regions, and our joint
venture in Brazil.

p 8

INTEGRATED QUARRIES
CEMENT PLANTS

82 3

Greece
Integrated cement plants

1. Thessaloniki

2. Kamari

READY-MIX IMPORT

PLANTS TERMINALS 3. Patras
Cement grinding plant
4. Elefsina

8 4*

CONCRETE FLY ASH USA

BLOCK PROCESSING

PLANTS PLANTS Integrated cement plants

1. Roanoke — Virginia

PRINCIPAL PRODUCTS/ACTIVITIES 2. Pennsuco - Florida

) o =
=1 B s S
00 o0000s0 [IOC

€
1,314.3m 188.2m
ASSETS Brazil

(joint venture)
Integrated cement plant

1,362.2m

1. Quixere

Principal products/activities key: Cement grinding plant

|] Cement

2. Pecem

=

Y Ready-mix concrete
RS Y
B
58  Aggregates
BRAZIL
dy Dry mortars PRINCIPAL
o PRODUCTS/
=n  Building ACTIVITIES
== plocks 1 1
£ Flyash INTEGRATED CEMENT |

Waste management
and alternative
fuels

*1facility in Canada is included.

14

CEMENT PLANT

4

QUARRIES

GRINDING PLANT
[l

0— 00

4

READY-MIX
PLANTS




5

INTEGRATED
CEMENT PLANTS

6

READY-MIX
PLANTS

Serbia

Kosovo & . Bulgaria
5
:: North Macedonia

Albania

Southeastern Europe
Integrated cement plants

1. Kosjeric — Serbia
2. Zlatna — Bulgaria
3. Sharr — Kosovo

4. Usje — North Macedonia
5. Antea — Albania

GREECE &
WESTERN EUROPE
PRINCIPAL

PRODUCTS/
ACTIVITIES

3 L 25

QUARRIES HH

INTEGRATED
CEMENT PLANTS

29 3 1 2

READY-MIX IMPORT DRY PROCESSED
PLANTS TERMINALS MORTAR ENGINEERED
PLANT FUEL FACILITIES

CEMENT
GRINDING PLANT

EU Taxonomy Regulation Turnover (%) OpEx (%) CapEx (%)

EU Taxonomy-eligible
economic activities

59.2 58.2

EU Taxonomy-aligned

products and investments g 2

SOUTHEASTERN EUROPE

21

QUARRIES

1

PROCESSED
ENGINEERED
FUEL FACILITY

€

SALES

326.4m

EBITDA

28.5m

ASSETS

699.8m

56.1

16.0

€
PRINCIPAL SALES
el 385.9m
EBITDA
95.0m
ASSETS

489.5m

Eastern Mediterranean
Integrated cement plant

1. Tokat

Cement grinding plant

2. Marmara

Integrated cement plants

1. Alexandria
2. Beni Suef

EASTERN
MEDITERRANEAN

3 1

INTEGRATED CEMENT
CEMENT GRINDING PLANT
PLANTS

13 6

QUARRIES READY-MIX
PLANTS

1 2

IMPORT PROCESSED
TERMINAL ENGINEERED
FUEL FACILITIES

PRINCIPAL PRODUCTS/
ACTIVITIES

€
255.6m 19.6m

442.8m



UNDERSTANDING TITAN
OVERVIEW

Delivering value for all

We use our capital resources efficiently to drive sustainable, long-term shared value
creation through our products and services. We help address global societal and
environmental challenges, and contribute to the attainment of the UN SDGs 2030.

Financial We use our economic resources efficiently to Gross Value Added

capital support our business growth and safeguard our

€ international competitiveness € 7 3 7 5

VEREE T We manufacture our products using the best Capital expenditures

capital available technologies and we distribute them

reliably to our customers through dedicated € 2 41 9
terminals. . | | I

Intellectual We use our R&D capabilities, our core Investments in research and innovation

capital competencies and our deep knowledge of the

building materials industry to enhance our offerings
4’5 ¢ and further improve our performance. €1 1 7| | |

We value our people’s contribution and Salaries, pensions and social
continuously support their professional benefits, including and beyond
development in an engaging, inclusive and those provided by law

collaborative working environment.

€354.1m

Internships

526

Social & We engage with our stakeholders, building long- Total spend on donations and
Relationship term relationships of trust and working together on community engagement initiatives

capital collaborative projects to make a positive impact on

rml
AQA

Local spend of TITAN

6/.6%

society and local communities m tonnes
Natural We source materials responsibly, contributing to Waste utilization
capital the circular economy, and we preserve natural
resources and biodiversity in the areas where we

operate. 2 .O m ton nes

Climate change mitigation
investments

€38.6m

GOOD HEALTH 4 QuauTy
ANDWELL-BEING EDUGATION

DECENT WORK AND
ECONOMIC GROWTH

GENDER 8 CLEAN WATER 10 REDUCED 11 ‘SUSTAINABLE GITIES 12 RESPONSIBLE CLINATE
EQUALITY AND SANITATION INEQUALITIES AND COMMUNITIES CONSUMPTION AGTION
S

AAND PRODUCTION

o

=)
v

You may read more about our Value creations indicators in Table 2.5.10 of the ESG performance statements on page 144.
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Partnerships for sustainable
development

TITAN Group is an active participant in global collaborative initiatives and international
organizations, aiming to contribute to the shaping of the sustainable world of tomorrow.

WE SUPPORT
0$AL CO/I,
M
o ¥
.l’!
N\
=~

In 2022 we became an Early Adopter of the
UNGC Enhanced Communication on Progress
(CoP) Program, being among the first 6% of
UNGC participants worldwide to do so.

C
ng

We are working with the Global Cement
and Concrete Association (GCCA) and
the GCCA Research Network Innovandi
to implement the 2050 Roadmap to Net
Zero “Concrete Future”, aiming to bring
forth novel technological solutions.

\ SCIENCE
BASED
/ TARGETS

DRIVING AMBITIOUS CORPORATE GLIMATE AGTION

We were one of the first three cement
companies in the world to have our
greenhouse gas (GHG) emissions reduction
targets approved by the Science Based
Targets initiative (SBTi) as being in line with
the 1.5°C pathway and among the first group
of companies to receive approval for net-zero
targets.

ERT

We participate in the Energy Transition
and Climate Change Working Group of
the European Round Table for Industry

to address the triggers for a successful
transition towards a low-carbon economy,
and thus contribute to achieving the
goals of the Paris Climate Agreement.

we also joined the United Nations Framework
Convention on Climate Change (UNFCC) “Race
to Zero” global campaign, which encourages
more companies, governments and financial
and educational institutions to come together
and act for a healthier planet with zero carbon
emissions.

susmess] 5ec @Y &3 | We joined the “Business Ambition for 1.5°C” O ecra We participate in the European Cement

commitment to keep global warming under B ——— Research Academy (ECRA) to support

1.5°C and achieve net-zero emissions by 2050. industry-oriented research activities,
aimed at advancing innovation within
the context of climate change mitigation
and sustainable construction.

By signing the Business Ambition for 1.5°C, We have been a CSR Europe member

SERACITOIERD

since 2004 and a founding member of
national partner organizations. Through
CSR Europe and its participation in
EFRAG’s European Reporting Lab,
TITAN contributes to the development
of the European Sustainability Reporting
Standards. In 2022, we continued to
participate in CSR Europe’s “Biodiversity
and Industry Collaborative Platform”.

WE MEAN
BUSINESS
COALITION

We collaborate with the world’s most influential
businesses within the nonprofit “We Mean
Business Coalition” to ensure that the world
economy is on track to avoid dangerous
climate change, while delivering sustainable
growth and prosperity for all.

In support of

WOMEN’S
EMPOWERMENT
PRINCIPLES

Established by UN Women and the
UN Global Compact Office

In March 2023, as part of our
commitment to promoting diversity,
equity, and inclusion, we became

a signatory of the United Nations
Women's Empowerment Principles
(WEPs). Established by UN Women and
the UN Global Compact, the principles
will help enhance and expedite TITAN's
efforts for the advancement of gender
equality and women's empowerment

in the workplace, supplementing our
existing policy and practices in the field.
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Focus on customer

We aim at customer-centric growth, providing the building materials and innovative
construction solutions necessary for a more sustainable, carbon-neutral world.

Shifting to a green product portfolio

By reducing the carbon footprint of our products, we contribute to
the decarbonization of the construction value chain, while meeting
our customers’ needs for durable, energy-efficient and affordable
materials.

GREEN PRODUCTS* IN TITAN'S PORTFOLIO

2022 2030 target
19.5% 62%

TITAN Green Products

* As a percentage of total cement production

« We are on track to meet our commitment to grow the share of
green products in our portfolio to over 60% by 2030.

« The successful rollout of lower-carbon products has brought the
overall percentage of green products to 19.5% of the Group’s
volumes.

Accelerating the offering of lower-carbon
cements in each market where we operate

« First company in the USA to fully transition to the production
of the lower-carbon limestone cement ASTM Type IL

« Cement exports to the USA from Greece and Turkey have
shifted to Type IL

» Low-carbon composite cement CEM II/C-M (V-L) 32.5R
launched in Serbia

» Masonry cement launched in Egypt and Greece

« Verified Environmental Product Declarations (EPDs) provided
to our customers to facilitate buildings and infrastructure
lifecycle carbon footprint analysis

18

Addressing the evolving needs of our customers
with innovative, resilient and cost-effective
materials and solutions to reduce the carbon
footprint of buildings and infrastructure

Through our enhanced communication with our customers from
the early design stages, we can identify their needs and offer
expert advice and tailor-made solutions. We offer high-performance
concrete for residential and commercial markets, providing
freedom in architectural design, while utilizing fewer materials and
achieving a lower COz2 footprint at the building level. Our enhanced
product portfolio, coupled with our sales force excellence and
expertise, ensures superior strength, durability, flow characteristics,
and modulus of elasticity.

Being a preferred supplier with an innovative,
green and complementary product portfolio

To further increase the value offered to our customers, we are
enhancing our commercial transformation. TITAN’s product
expertise and market knowledge contribute to decarbonization and
new business opportunities with the world’s biggest companies.

In 2022, TITAN was selected to build several large data center
projects with a major international company, contributing to its GHG
reduction goals with our Type IL lower-carbon cements and our
proprietary mix designs.
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IN ACTION

The Ellinikon megaproject, Greece Costa Navarino Resort, Greece

The Ellinikon megaproject will transform the old Athens airport With the Concreate collection of decorative concretes for
into a sustainable and smart new “city within a city”. Low carbon indoor and outdoor applications, TITAN provided solutions
pozzolanic cement CEM IV/B (P) 32,5 N SR was developed, with local materials that integrated seamlessly with their
contributing to a greener construction. surroundings, meeting the customer’s requirements for

aesthetically superior, low-maintenance and durable concrete

TITAN is investing in a state-of-the-art, fully automated ready-
5 i v pavements for the expansion of the Costa Navarino Resort.

mix concrete unit on site, offering new and innovative concrete
mix designs with recycled aggregates from construction and
demolition waste and utilizing low-carbon sulphate-resisting
cements while providing superior durability to chemical exposure.

Copyright Costa Navarino

PRI U i e K b, o e

Cairo Monorail, Egypt Thimble Shoals Tunnel, Virginia, USA
TITAN’s low-carbon CEM Il cement is being used in the Titan America’s lower-carbon Type IL cement contributes to a
construction of the longest monorail system in the world. The reduced carbon footprint of large infrastructure projects.

new system offers fast, sustainable, comfortable and safe
transportation for 45,000 passengers per hour in each direction.
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OVERVIEW

Material issues for TITAN
and its stakeholders

We are engaging with our stakeholders across our locations to obtain a deeper
understanding of their expectations and needs. Mapping what is most material to them
and to the business through a double materiality process helps us develop sustainable
business strategies and create value that lasts.

Stakeholder engagement

We leverage the feedback from a wide range of communication channels with our stakeholders by using a tailored approach for each stakeholder,
as indicatively shown in the table below:

Stakeholder groups Engagement approach

Customers « Customer satisfaction surveys
« Marketing and technical consultation
» Complaints management

Local communities - Community engagement plans, volunteering and partnerships
« Open door policy, awareness meetings and campaigns
- Complaints management

Business partners and suppliers « Group Policies and Code of Conduct for Procurement
« Increasing awareness and qualification based on ESG criteria

Employees « Continuous upskilling and reskilling

- Performance evaluation and engagement surveys
« Group intranet, communication days, webcasts

« TITAN EthicsPoint for grievance management

NGOs - Participation in global and local campaigns, forums and conferences
- Integrated Annual Report, website, LinkedIn
Civil Society and Youth « Internship programs
- “Business days” with universities, website, LinkedIn
Academia and Research « Research and Innovation programs
- Contribution to academic programs
Regulators, Authorities - Collaborative actions bilaterally or through associations
- Integrated Annual Report, website, press releases
Associations - Volunteering, exchange of good practices, joint projects
Media « Open communication, meetings, events and campaigns
« Website, LinkedIn, press releases
Investment community (shareholders, « Annual and Extraordinary Meetings of Shareholders
analysts) - Integrated Annual Report, press releases, analyst and investor conference calls

« Roadshows, questionnaires, website, LinkedIn

ESG rating agencies - Integrated Annual Report, website
. Feedback on a request basis
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Incorporating the principles of double materiality assessment

TITAN is progressively incorporating the principles of double

materiality assessment, an integrated, on-going process of mapping

and assessing the impact of our operations on society and the

environment, as well as the financial impacts of socio-environmental

risks on the Group. Impacts may become material for financial

MATERIALITY MATRIX

—

® ©

Importance to stakeholders

reporting purposes over time, leading to what is known as a dynamic
materiality assessment process. The latest assessment at Group level,
which was conducted in 2020, yielded nine material issues, as listed

below.

MATERIAL ISSUES

(1) Future-ready business model in a
carbon-neutral world

(2) Innovation with emphasis on

digitalization and decarbonization

(3) Safe and healthy working environment

(4) Continuous development of our people

(5) Diverse and inclusive workplace

(6) Positive local social, economic and
environmental impact

(7) Resource efficiency, recycling, and
recovery, contributing to the circular
economy

(8) Reliable and sustainable supply chain

(9) Good governance, transparency and

business ethics

Importance to TITAN

Dynamic materiality

TITAN'’s approach remains focused on the dynamic materiality
process, acknowledging that the company needs to identify and
assess the issues which can become material over time for its
stakeholders and the company, and those impacts which could
become material in the future.

In preparation for our next materiality assessment cycle, which is
to commence in 2025, we validated our material issues with key

Materiality assessment cycle

Materiality assessment at Group
level in 2019 (2020-2024)

stakeholders at all business units through open and structured
communication. Almost 160 stakeholders were invited to provide

direct feedback on their views on the importance and relevance of

our material issues, through an e-survey.

Among the areas highlighted by our stakeholders were product
design, access and affordability, data security, visual impact and
customer welfare.

Business units' material issues

validation in 2022

—(0O————— 00— 0Q0—10—>»

Materiality assessment at
business unit level in 2021

New materiality assessment
in 2024 (2025-2030)
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UNDERSTANDING TITAN

An overview of our Group’s overall performance in 2022, focusing on our
financial and ESG pillars.







UNDERSTANDING TITAN
PERFORMANCE HIGHLIGHTS

Financial performance

Strong Sales and Profitability growth in all markets, in a year marked by higher and volatile

energy costs.

In 2022, TITAN Group successfully overcame inflation and supply
chain challenges and achieved double-digit sales growth in all its
markets. This was attributed to solid volumes, successful pricing
strategies, and energy cost efficiency actions which helped offset
rising energy and overall production costs as well as transportation
costs. Input and energy costs started increasing during the last
quarter of 2021 and over the following twelve months those costs
intensified further, reaching at times historical high levels. During
the course of this period, we increased our prices, targeting to
offset the overall increases in costs and to restore our declining
margins. In the last quarter of 2022, energy costs improved as a
result of cost-saving actions, more use of alternative fuels, and
market conditions, allowing a recovery of EBITDA margins.

The Group delivered robust sales of €2,282.2 million reflecting a
solid 33.1% increase compared to the previous year. To be noted
that sales as well as cost of sales were impacted by inflation and
the strong USD. Despite the challenges posed by surging energy
costs, the Group's actions to adopt a dynamic price increases
strategy and enhance its energy mix, coupled with efficiency gains
thanks to digitalization of its manufacturing process, have resulted
in a significant EBITDA improvement. In 2022, the Group's EBITDA
increased by 20.3% compared to 2021, reaching €331.2 million. The
Group's net result after taxes and minority interests also showed
significant growth, reaching €109.7 million, an increase of 19.3% from
the €91.9 million profit in 2021. Noted that IAS 29 for hyperinflation
was applied in the operations in Turkey, leading to a gain on net
monetary position of €26.3m and reducing the EBITDA by €3.4
million. A goodwill impairment of €21.8 million was recognized
practically reversing the gain that resulted from hyperinflation.

2022 performance highlights

Despite the challenges faced across locations, all the regions
where we operate — USA, Greece, Southeast Europe, and Eastern
Mediterranean — recorded positive development in 2022.

TITAN’s US operations continued to grow in 2022. Strong
profitability was sustained despite continued inflationary pressures
and supply chain disruptions. Cement consumption increased in the
US, with our markets growing significantly above the US average,
benefiting from internal migration, tight housing inventories and
strong economic activity. Sales in cement increased in 2022,
while sales in aggregates, ready-mix and building blocks marked

a decrease, however sustaining high levels. Overall, Titan America
sales in 2022 increased versus 2021, reaching $1.4 billion. In euro
terms, sales increased by 33.6% to €1,314.3 million. EBITDA also
increased by 19.1% during the year, reaching €188.2 million ($194.8
million, up 4.0%), as higher energy, logistics, labor and imported
cement costs were offset by increased pricing and improved
efficiencies.

Greece continued to grow as a market, with most of the
acceleration stemming from projects related to residential and
infrastructure activity, coupled by hospitality-related constructions
thanks to a record tourism activity. Regional profitability increased
on account of higher domestic demand, price increases and sales to
our European terminals as well as operational efficiencies, despite
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higher energy, raw materials, and transportation costs. Sales for
Greece and Western Europe in 2022 increased by 22.0% to €326.4
million, while EBITDA increased by €4.9 million to €28.5 million.

Southeast Europe also showed improved performance despite cost
inflation and a slowdown in construction activity, thanks to efficiency
improvements, pricing, and improved market share. Synergies from
TITAN’s regional plant network helped in securing and increasing
Group’s presence in the local market. Both sales and EBITDA
increased in Southeast Europe by 33% and 16%, reaching €385.9
million and €95 million, respectively.

Despite dominant acute macroeconomic challenges in the Eastern
Mediterranean, TITAN Group was able to improve its sales and
profitability. The annual extension of the production regulation in
Egypt, together with the growth of demand led to improved pricing
and performance, while in Turkey, domestic demand softened for
another year but thanks to increased exports via the new terminal
on the Black Sea, the Group was able to improve its profitability.
After a couple of weak years, the Eastern Mediterranean region was
able to improve its performance, growing sales to €255.6 million,
a 48% increase year-on-year, while improving EBITDA by 66% to
€19.6 million in 2022.

Lastly our Brazilian operations (joint venture) were able to achieve
positive results, despite the negative impact on cement demand
from higher interest rates and lower disposable income.

Increased sales volumes thanks to strong market
fundamentals

Market dynamics remained favorable during 2022, allowing the
Group to increase domestic volumes. At Group level, domestic
cement, ready-mix, and fly-ash volumes increased for another
consecutive year, while we have seen some slowdown in third-party
cement exports, aggregates, and building light pre-cast volumes.

Group domestic cement sales have increased by 2% (excluding
exports) to 17.2 million tons driven by higher volumes in the US,
Greece, and Southeast Europe. Volumes in Ready-mix increased by
2%, reaching 5.6 million m® mostly thanks to the continuous strength
of the Greek market.

2022 2021 +-
Cement - domestic (million tonnes)* 17.2 16.8 +2%
Ready-mix concrete (million mq) 5.6 55 +2%
Aggregates (million tonnes) 1941 20.2 -5%

Includes Brazil, does not include associates
* Cement sales in domestic markets including clinker and cementitious materials



Investments and Operating Free Cash Flow

Group capital expenditures during the year reached a 15-year

high at €241.9 million compared to €126.0 million in 2021. Growth,
energy cost efficiencies, logistics costs’ optimization, and capacity
debottlenecking CapEx projects, mainly in US markets, increased
during 2022. The Group invested in energy-saving projects,
allowing higher use of lower-cost alternative fuels, improved cement
production efficiencies through digital technology, expanded our
warehouse capacity to accommodate larger production volumes,
optimized logistics, and reduced carbon footprint, primarily in the US
and EU. Those projects will result in incremental financial benefits
for the Group starting in 2023 and more so in 2024. The significant
group capital expenditures for 2022 were aligned with the Group’s
strategic objectives, demonstrating its continued commitment to
sustainable and responsible business practices for long-term growth.
It is noted that the cost of CapEx was also affected by prevailing
inflation and the strength of the US dollar. More than 50% of the
CapEx for 2022 was directed to the US, as part of the Group’s $300
mllion growth investment program in the US during 2021-2023.

Working Capital increased in 2022 by €91.9 million as a direct result
of higher group sales, inflationary pressures on inventories, and
higher inventory levels addressing supply chain disruptions.

Following an EBITDA increase to €331.2million (+€56.0 million),
higher capital expenditures and higher working capital needs to
support sales growth, Operating Free Cash Flow (OFCF) for the year
2022 reached €18.8 million versus €104.7 million in 2021.

2022 2021 2020
EBITDA €331.2m €275.2m €285.6m
Capital expenditure €241.9m €126.0m €84.3m
Working Capital increase €91.9m €44.0m €-5.2m
Operating free cash flow €18.8m €104.7m €225.3m

Group leverage

Year-end net debt increased by €84.1 million to €797.3 million (2021:
€713.2 million), while the leverage ratio of Net Debt/EBITDA ratio
dropped to 2.4x thanks to the increased EBITDA.

To diversify its funding base, TITAN Group uses a variety of funding
sources and debt instruments that combine long-term and short-
term financing. At year end, 66% of Group debt was in bonds, 25%
in bank loans and 9% in lease liabilities.

The Group has a low exposure to interest rate risk as more than 80%
of its debt is either in fixed rates or covered by long-term interest rate
hedges. There is no material debt maturity within the next 18 months.

In December 2022, Standard & Poor’s re-affirmed its previous rating
for Titan Cement International S.A. of “BB” with a stable outlook.

2022 2021 2020
Net debt at year end €797.3m €713.2m €684.4m
Net Debt/EBITDA 2.4x 2.6x 2.4x

TITAN CEMENT GROUP
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BOND REPAYMENT & DEBT MATURITY PROFILE (€M)
AS OF 31 DECEMBER 2022
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H Bank debt [ Bond

Leases

Outstanding bonds

Amount .

XS$2199268470  €250,000,000 275% 09/07/2027

X$1716212243 €350,000,000 2.375% 16/11/2024

Resolutions of the Board of Directors

» The Group completed the share buy-back program that began
in October 2021 and initiated two additional programs in March
and July 2022. Each program was for €10 million and a duration
of up to six months. Overall, in 2022, in the context of the
aforementioned share buyback programs, 1,947,721 shares were
acquired by the Group for an amount of €23.8 million. A new
share buyback program of €10 million, approved last January, was
initiated on 1 March, 2023.

- Following improved profitability in 2022, the Board of Directors
is proposing to the Annual General Assembly of Shareholders,
scheduled to take place on 11 May, 2023, a dividend distribution
of €0.60 per share. This represents an increase of 20% versus the

previous year.
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Equity market information

Maintaining and building long-lasting relationships of trust with the investment community

by providing accurate and prompt information.

Listing

After a long history in the Greek stock exchange (listing of “Titan
Cement Company S.A.” in 1912) and following a successful share
exchange tender offer in June 2019, Titan Cement International
(“TCI”) is now listed in Euronext Brussels (primary listing), in
Euronext Paris and in the Athens Stock Exchange. The share
capital of TCl amounts to €959,347,807.86 and is represented
by 78,325,475 common shares. TCI’s shares are included in the
FTSE/ATHEX Large Cap index and are also constituents of other
indices such as the BEL Industrials, BEL Continuous, BEL ALL
Shares, ATHEX Composite, and ATHEX Select Plus. As announced
at the end of January 2023, TClI’s shares will also be joining as
of mid-March 2023 the FTSE Russell Mid Cap Index (Emerging
Europe). Since its inception in August 2021, TCI has also been

a constituent of the ATHEX ESG Index, an index tracking the
financial performance of companies who perform with long-term
sustainability targets, a criterion that is now among the main
parameters examined by institutional investors.

Share price evolution

TCI’s share price as of 31 December 2022, closed at €12.00 on
Euronext and at €12.06 on the Athens Exchange, hence a year-over-
year decline of 9.5% and 9.9%, respectively. The development of
TCI's share price was influenced by market sentiment in connection
with the impact of the spike in various energy costs, an indirect
result of the war in Ukraine. 2022 has been a year where most of
the equity indices across the globe had a negative performance
and TCl managed to show relative resilience among shares of its
peer group; the STOXX Europe 600 Index dropped by 13%, the BEL
Midcap by 12%, the Europe 600 Basic Materials by 7%, while the
ATHEX General Index increased by 4%. The market capitalization
of TCl at year-end 2022 stood at €0.9 billion (compared to €1.05
billion in 2021).

However, in early 2023, TITAN's share reversed last year’s trend,
posting an increase of more than 25% and reaching levels above
€15.50 by the end of February 2023.

Liquidity and market making contracts

TCI partners with liquidity providers and market makers, targeting
increased liquidity for its shares on both Euronext and Athens Stock
Exchange. TCl has a liquidity provider agreement for its shares on
Euronext with KBC Securities and market maker agreements for its
shares traded on the Athens Exchange with Eurobank Equities and
with Piraeus Securities.
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ESG investors

ESG performance is valuable for investors and plays an increasing
role in their portfolio selection. During 2022, TCl recorded for
another year significant progress towards its ESG targets for
2025 and beyond, showcasing its commitment to sustainable
development and to long-term value creation, through its
products and services. Through active stakeholder engagement,
TCI obtains a better understanding of expectations and needs,
while seeking feedback from independent ESG rating agencies.
Various independent rating agencies have assessed TCl in

2022, acknowledging its ESG performance. Among other ratings,
TCl received an improved top “A” score on climate action from
CDP, being verified as a leader in corporate transparency and
performance on climate change and for a second consecutive year
secured a rating of “AA” from MSCI ESG Research.

Details on TCl's ESG ratings can be found on the following page.

Treasury shares

In 2022, the Group activated two new consecutive share buy-back
programs and completed the one that started in October 2021.

Overall, by the end of 2022, 1,947,721 shares were acquired for

an amount of €23.8 million. At the end of 2022, the Group held
3,364,037 in treasury shares, representing 4.29% of the total voting
rights.

Shareholder structure of TCI

Based on the transparency notifications made by the Company’s
shareholders until 31 December 2022, the reported shareholdings
in the Company are the following:

1. ED.YV.E.M. Public Company Ltd, Andreas Canellopoulos,
Leonidas Canellopoulos, Nellos-Panagiotis Canellopoulos, Pavios
Canellopoulos, Takis-Panagiotis Canellopoulos, Trust Neptune,
Alexandra Papalexopoulou, Dimitri Papalexopoulos and Eleni
Papalexopoulou who act in concert, hold 29,004,392 shares
corresponding to 37.03% of the Company’s voting rights;

2. FMR LLC — Fidelity Institutional Asset Management Trust
Company — FIAM LLC and Fidelity Management & Research
Company LLC hold 7,827,422 shares corresponding to 9.99% of
the Company’s voting rights;

3. The Paul and Alexandra Canellopoulos Foundation holds
7,900,039 shares, corresponding to 10.09% of the Company’s
voting rights.

The Company’s shareholder structure and the relevant transparency
notifications are available on the Company’s website: https://irtitan-
cement.com/en/shareholder-center/shareholder-structure.



https://ir.titan-cement.com/en/shareholder-center/shareholder-structure
https://ir.titan-cement.com/en/shareholder-center/shareholder-structure
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ESG Performance acknowledged
by world-leading rating agencies

We are committed to continuously improving our sustainability performance and further
aligning our targets with the expectations of our stakeholders. To this end, we seek and value
feedback from independent ESG rating agencies.

CLIMATE
MSCI
ESG RATINGS
CONBE AU -+ £

SUSTAINALYTICS —

@ Noingsta gy

RATED

Mooby’s
ESG Solutions
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An LSEG Business

In December 2022, Titan Cement International S.A. received a top “A” score on climate action from the
environmental non-profit organization CDP. TITAN is one of only three cement companies globally to achieve
an “A” on climate and one of the 283 companies across all sectors that achieved this level in 2022, out of nearly
15,000 companies rated. This score recognizes TITAN'’s leadership in corporate transparency and performance
on climate change. In addition, TITAN received an “A-" score on water security.

In October 2022, Titan Cement International S.A. received an MSCI ESG Rating of “AA” for a second
consecutive year, which places TITAN among the leaders, with one of the top scores in its sector. MSCI ESG
Research provides ESG Ratings on global public companies and a few private companies on a scale of “AAA”
(leader) to “CCC” (laggard).

In December 2022, Titan Cement International S.A. received an improved ESG Risk Rating of 26.9 and was
assessed by Sustainalytics to be at medium risk of experiencing material financial impacts from ESG factors.
The score places us 16" out of 142 construction materials companies.

In November 2022, Titan Cement International S.A. received a score of 59/100 in the 2022 S&P Global
Corporate Sustainability Assessment, reflecting an improvement of 30 points over the last 3 years.

In November 2021, Titan Cement International S.A. was ranked 5™ out of 25 companies in the European Building
Materials sector by Moody’s ESG Solutions, with an overall ESG score of 56/100. The Group’s ESG performance
was assessed as “Robust” with a reporting rate of 90% (compared to the sector average of 75%).

In March 2023, Titan Cement International S.A. received the following scores from the ISS Environmental, Social
and Governance QualityScore, recording an improvement in the environmental pillar vs 2022 year-end:
Environmental: 2, Social: 5, Governance: 5

A score of 1indicates better disclosure and lower risk, while a 10 indicates worse disclosure and higher risk versus its industry group.

In February 2023, Titan Cement International S.A. was ranked 16" out of 110 construction material companies, in
Refinitiv’'s ESG Peer Analysis with a 70/100 ESG score.

CONTINUOUS IMPROVEMENT OF ESG RATINGS
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PERFORMANCE HIGHLIGHTS

ESG PERFORMANCE

Making progress towards

our ESG targets

In 2022 we recorded substantial progress towards our ESG targets, demonstrating our
strong commitment to sustainability and long-term value creation for our customers, local
communities, employees and other stakeholders.
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PROGRESS
TARGETS 2025 AND BEYOND 2021 2022 | vs. TARGETS
SBTi targets validation Validation according to the Validation according o
“well below 2°C” scenario to the 1.5°C scenario

Net-zero (2050) Business Ambition Net-zero target ®
Net-zero GHG emissions across the value chain’ for 1.5°C commitment validated by SBTi
Scope 1,2,3 GHG emissions (kg/t cementitious product)?? 7311 697.8
«-251% by 2030 vs. 2020 level' -3.4% -7.8% ®
+-95.6% by 2050 vs. 2020 level'
Scope 1
Scope 1gross GHG emissions 678.3 646.4
(kg/t cementitious product) 2.4% 70% @
-22.8% by 2030 (vs. 2020 level)!
Scope 1 net GHG emissions (CO2) 651.6 619.0
- 590kg/t cementitious product by 2025

(-24.0% vs. 1990 level) -16.3% -20.5% o
« 500kg/t cementitious product by 2030

(-35.0% vs. 1990 level)
Scope 2 (kg/t cementitious product) 493 470
Scope 2 GHG emissions -15.4% -19.4% o
-58.1% by 2030 (vs. 2020 level)’
Scope 3 (kg/t cementitious product)* 102.8 167
Scope 3 absolute GHG emissions from the use of sold -71.2% -95.2%
fossil fuels o
- 80.9% by 2030 (vs. 2020 level)!
Scope 3 other absolute GHG emissions -8.8% +1.4%
- 90% by 2050 (vs. 2020 level) '
Monitoring and independent verification of Scope 3 GHG Independently verified Independently verified o
emissions
Increase annual investment in Research and Innovation to 10.7 17 .

Progress key: @ Achieved @ On track In progress
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PROGRESS
TARGETS 2025 AND BEYOND 2021 2022 | vs. TARGETS
Zero fatalities 0 1
LTI frequengy rate (employees) performance among the three best in 0.91 063 ®
peer group
Wellbeing initiatives, addressing the physical, mental, social and 129 366 ®
financial dimensions of wellbeing for our employees, in all countries
1/3 female participation in BoD 1/5 1/3 @
Promote equal opportunities and | % women in management 176 o ek (]
inclusion and increase by 20% (+17.7% vs. 2020 level)
female participation in senior roles, | % women in senior management 147 123
talent pools and new hires ’ (-12.6% vs. 2020 level)
% women in new hires
172 16.6 ®

(+23.8% vs. 2020 level)

Growth enabling work environment

100% of employees with access to upskilling and reskilling
opportunities, especially in areas vital for sustainable growth, such as
health and safety, digitalization and decarbonization

60,710 training hours

66,531 training hours

Specific dust emissions 16.6 217
Sustain and further improve (g/t clinker)
strong performance in cement Specific NOx emissions 1,263 1,251
production-related specific dust, | (g/t clinker)
NOx and SOx emissions Specific SOx emissions 245 257
(g/t clinker)
100% of sites® with quarry rehabilitation plans 91 91
Rehabilitation of 25% of affected areas 226 238
Quarry biodiversity management plans at 100% of our sites® in high 83 83

biodiversity value areas

100% of key operations covered with community engagement plans
(CEP), aligned with material issues and UN SDGs 2030

149 initiatives

212 initiatives

o
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3
o
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2
=
(7]
£
o
-
(]
o
x

2/3 of total spend directed to local suppliers and communities (%) 65.0 676
Commit to a water consumption of 2801/t cementitious product 2457 2404
70% of water demand covered by recycled water 66.1 68.0
85% of production’ covered by ISO 50001 or energy audits 86 86
50% of production’ covered by “Zero Waste to Landfill” certification 56 55
70% of key suppliers® meeting TITAN ESG supplier standards Sustainable Supply New Group Code

Chain Roadmap and of Conduct for

Group Procurement
Policy

Procurement and ESG
criteria to evaluate key
suppliers

Progress key: @ Achieved @ On track

In progress

' SBTi-validated targets
2 The target boundary includes land-related emissions and removals from bioenergy

3 Scope 1: direct CO2 emissions (gross); Scope 2: indirect CO2 emissions from electricity; Scope 3: indirect CO2 emissions (gross) of the supply chain, covering produced and purchased cement and

clinker

4 Emissions related to six categories considered relevant to cement production activities according to GCCA guidance
5 Peer group definition: Cemex, Holcim, Argos, HeidelbergCement, CRH, Cementir, Vicat, Buzzi. Comparison based on latest available information. LTIFR: Lost Time Injury Frequency Rate (LTIFR) per

million
¢ Active

hours worked
wholly owned sites

7 Integrated clinker-cement plants

& Key suppliers: critical suppliers according to GCCA Guidance for Sustainable Supply Chain management with a meaningful level of spend for TITAN as defined in the ESG Performance Statements
Notes (page 143)

Our joint venture in Brazil is included in the target boundary for COz, wellbeing and community engagement initiatives
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ESG PERFORMANCE

Delivering on our ambitions
with concrete actions

With tangible progress on all focus areas and new initiatives, we are well on track to deliver on
all our targets.

Raising our climate ambition in line with 1.5°C pathway

NEAR TERM TARGETS (2030 vs. 2020)*

Scope 1** FET
-22.8% ZERO

Scope 1, 2 and 3* Scope 2

-251% -581%
° -95.6%

Scope 3*** SCIENCE

; / EiAcED Other absolute Scope 3
Purchased cement TARGETS GHG emissions
and Clinker DRIVING AMBITIOUS CORPORATE CLIMATE ACTION

i -90%

On track to deliver on our targets with continuous CO: reduction

Largest annual reduction in specific CO2 emissions in the last decade

z
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5 / 1 I
O vs. 2021 level driven by.

- record high 17.5%

g 7000 | 824
alternative fuels thermal substitution rate 3 6745 6717
g 651.6 Accelerated
o 9 6500 progress
« record low 78.4% g o0
clinker/cement ratio g
£ 6000
o
2
550.0
2018 2019 2020 2021 2022

*Scope 1: gross specific CO2 emissions; Scope 2: specific CO2 emissions from electricity; Scope 3: gross specific CO2 emissions of the supply chain
**-35% net Scope 1vs. 1990 level
***In addition, we have committed to reducing absolute Scope 3 GHG emissions from the use of sold fossil fuels by 80.9%
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Investing in green innovation

Breakthrough technologies towards
net zero

« RECODE: Capturing CO2 and producing
value-added chemicals and materials to utilize
them in cement and concrete production

« H2CEM: Using hydrogen as a climate-neutral
fuel for cement

€11.7m

investments in R&D

€38.6m

climate change mitigation investments

90+ initiatives to accelerate
decarbonization

Accelerating digital transformation in cement manufacturing

Building the smart cement plant
of the future

We focus on operational efficiencies, supply
chain optimization and elevated customer
experience:
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¢ Al real-time optimization algorithms
¢ Plant-wide failure prediction systems

e Al-based clinker quality prediction
model

e New ambitious initiative for superior
customer experience and logistics
efficiency
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Cultivating an inclusive culture with equal opportunities

Committed to a safe and healthy
workplace

RESOURCE

Lost Time Incident g Crour
Frequency Rate [

among the best in peer group

Promoting Diversity, Equity and Inclusion

23.7% 17.7%

increase of female increase of female
participation in new hires participation in management
(vs. 2020 level) roles (vs. 2020 level)

Caring for the wellbeing of our people

366 initiatives

across the Group
Building talent and organization
capabilities

Leadership academy

for the Group’s senior managers

-
Z
1
=
r4
o
x
>
r4
11}
X
o
=
°)
Z
=
[11]
g
r4
Ll
I
S
o
14
o

32



TITAN CEMENT GROUP
INTEGRATED ANNUAL REPORT 2022

Contributing to the prosperity of local communities

=

2 Protecting the environment

o

— 69,200

< tonnes of dust emissions

8 avoided since 2003

-

1]

E Engaging with our local stakeholders

0

o 212 860,000 67.6%
community initiatives  beneficiaries local spend
completed

Preserving natural resources through a sustainable supply chain

1.7% 240.4

alternative raw materials I/t cementitious product
in cement production water consumption

86%
O of the Group’s total clinker production
covered by ISO 50001 or energy audits

o
55 /O of the Group’s total clinker production covered
by “zero waste to landfill” certification

o
<
O
&
2
o
)
11]
-l
m
7]
r4
o
a
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1]
@

Empowering a sustainable supply chain

ESG Criteria for supplier qualification across all countries of
operation

For more on our ESG performance in 2022, see pages 84-149.
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ESG PERFORMANCE

Good governance, transparency
and business ethics

Through sound corporate governance, we aim to ensure that every management decision is aligned
with our purpose and our core values, takes due account of our sustainability considerations and
serves the best interests of our stakeholders. By proactively identifying, assessing and managing

all our potentially significant risks and opportunities, we ensure that we are prepared to achieve our
strategic objectives and address issues that may affect the long-term sustainability of our business.

Board of Directors

The Company’s Board of Directors is currently composed of

16 directors. The Board members have high-level, diverse and
complementary expertise, and significant experience relevant

to the main challenges that the Company faces in its business
environment and key markets. The Board members bring their
experience and competence in many areas, including finance,
international investments, engineering, technology, business
administration, sustainability, strategic planning, banking, legal/
regulatory matters, insurance, audit, energy, politics, government
and foreign affairs, as well as their broader perspective on society
and the world.

The Board’s role

Our Board, as a collegial body, pursues sustainable value creation
by setting the Company’s strategy, putting in place effective,
responsible and ethical leadership, and monitoring the Company’s
performance. To effectively pursue such sustainable value creation,
the Board has developed an inclusive approach that balances the
legitimate interests and expectations of shareholders and other
stakeholders. The Board appoints the executive management

and constructively challenges the executive management when
appropriate.

Board Committees

In order to discharge its duties effectively and efficiently, the Board
has set up specialized committees to analyze specific issues and
provide relevant advice. Without prejudice to its right to set up other
committees, the Board of Directors has established' the following
Committees:

« Audit and Risk Committee

« Remuneration Committee

« Nomination Committee
"On 1February 2023, the Board established a Strategy Committee.
The Board of Directors ensures that each committee has a balanced

composition and the necessary independence, skills, knowledge,
experience and capacity to execute its duties effectively.

34

Management Committee

The Management Committee is composed of the Managing Director
of the Company, the Chief Financial Officer of the Company and
other members who are appointed and removed by the Board of
Directors. Its main role is to support the Managing Director in the
day-to-day management of the Company.

Group Executive Committee
The Group Executive Committee consists of the following members:

- Marcel-Constantin Cobuz, Chair?

« Alexandra Papalexopoulou, Deputy Chair

- Michael Colakides, Managing Director and Group CFO

« Leonidas Canellopoulos, Group Chief Sustainability Officer

« Michael Chivers, Group Human Resources Director

« Antonios Kyrkos, Group Transformation and Strategic Planning
Director

« loannis Paniaras, Group Executive Director Europe

« Christos Panagopoulos, Regional Director Eastern Mediterranean

- Fokion Tasoulas, Group Innovation and Technology Director

- Vassilios (Bill) Zarkalis, Group COO, President and CEO of Titan
America LLC

2 Marcel-Constantin Cobuz was appointed as a member of the Group Executive
Committee on 1July 2022 and succeeded Dimitrios Papalexopoulos in the
position of Chair of the Group Executive Committee on 15 October 2022.

The role of the Group Executive Committee is to facilitate the
cooperation and coordination of the Company’s subsidiaries, the
supervision of Group operations and the monitoring of the Group
management performance, and to ensure the implementation of
decisions and related accountability.
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TITAN CEMENT INTERNATIONAL S.A. BOARD OF DIRECTORS'

Efstratios-Georgios Arapoglou? Chair of the Board of Directors Independent Director
Chair of the Nomination Committee

Kyriacos Riris Vice-Chair of the Board of Directors Independent Director
Chair of the Audit and Risk Committee

Michael Colakides Managing Director and Group CFO Executive Director

William-John Antholis Member of the Remuneration Committee Independent Director
Andreas Artemis Member of the Nomination Committee Independent Director

Leonidas Canellopoulos Chief Sustainability Officer Executive Director
Haralambos David Member of the Remuneration Committee Independent Director
Lyn-Mary Grobler Member of the Nomination Committee Independent Director

Natalia Nikolaidi Member of the Audit and Risk Committee Independent Director
(since 12 May 2022)

loannis Paniaras Group Executive Director Europe Executive Director

Dimitrios Papalexopoulos Chair of the Group Executive Committee® Executive Director
Alexandra Papalexopoulou Deputy Chair of the Group Executive Committee Executive Director

Theodora Taoushani Member of the Nomination Committee Independent Director
(since 12 May 2022)

Member of the Audit and Risk Committee Independent Director

Vassilios (Bill) Zarkalis Chief Operating Officer Executive Director
President and CEO of Titan America LLC

Mona ar Chair of the Remuneration Committee Independent Director

' Stylianos Triantafyllides served as Independent Director and member of the Remuneration Committee until 12 May 2022.

% As of 1January 2023 Efstratios-Georgios Arapoglou resigned from his position and Marcel-Constantin Cobuz was appointed as member of the Board of Directors.

® Dimitrios Papalexopoulos served as Chair of the Group Executive Committee until 15 October 2022 and was appointed as Non-Executive Chair of the Board of
Directors effective as of 1)anuary 2023, succeeding Efstratios-Georgios Arapoglou.

TCI1 BOARD OF DIRECTORS-EXPERTISE

4% 4%
10%
26%
9% Finance/Economics
Business Mangement
® Industry
@® Engineering
9% @ Audit/Legal & Regulatory
@ Sustainability
21% ® Political Science
Digitalization
17%
10/16 5 98.53% |1/3
Directors are independent, different nationalities Board attendance female representation on the Board
non-executive represented on the Board

(US, Egypt, UK, Cyprus, Greece)
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Sustainability governance

Sustainability is firmly embedded in our strategy through the
regular review of all issues that are material to the business and our
stakeholders, the definition of appropriate actions and targets, and
the adherence to environmental, social and governance policies.

Our two governance bodies, the Board of Directors and the Group
Executive Committee, oversee the implementation of our strategy
and sustainability imperatives and reflect the culture of good
governance, transparency and business ethics that is prevalent
across the Group.

ExCo Sustainability Committee
Chair: Chairman of the Group Executive Committee
Convener: Chief Sustainability Officer

Acknowledging sustainability as a top priority of the Company,

the Group Executive Committee has set up an ExCo Sustainability
Committee comprising Executive Directors of the Company, the
Group ESG Performance Director and other senior managers of the
Group, depending on the agenda. TITAN’s Executive Sustainability
Committee is convened by the Chief Sustainability Officer to
monitor performance and implementation of the sustainability
strategy set by the Board.

In particular, its role is to:

- oversee and monitor the implementation of the Company’s
sustainability strategy

- monitor performance vs. ESG targets and

- decide on corrective actions, review and revise the areas of focus,
and set appropriate targets dynamically reviewing the corporate
materiality assessment

Sustainability Working Group (SWG)
Chair: Chief Sustainability Officer
Convener: Group ESG Performance Director

The Sustainability Working Group SWG is responsible for supporting
the coordination of the Group’s sustainability agenda and the
relevant decision-making at both Group and regional level. The
main responsibilities of the SWG are to:

« develop and prepare specific proposals related to the Group’s
Sustainability Agenda

- cascade targets internally through different functions and business
units

- coordinate TITAN’s partnerships with international organizations,
networks and initiatives

Group ESG performance department

The role of the Group ESG Performance department is to monitor,
coordinate and consolidate the sustainability actions undertaken
across the Group, ensuring that we collectively deliver the best
possible results against well-defined ESG criteria. It does so
through a network consisting of ESG liaison delegates from every
business unit and coordinates the implementation of sustainability
commitments at regional level.

4,774

compliance
training hours

9

cases reported through
EthicsPoint
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ESG NETWORK

Male

Female

Conducting our business with respect,
accountability, and responsibility

To ensure that we conduct our business with respect, accountability
and responsibility, we have developed our Code of Conduct and
Group Policies, applicable to all Group operations. These cover

all strategic areas and provide guidelines to employees and
external business collaborators to ensure compliance with the
applicable internal and statutory rules. Group Policies include,

but are not limited to, Anti-Bribery and Corruption, Conflict of
Interest, Competition Law, Sanctions, Occupational Health and
Safety, Environmental and Climate Mitigation, Corporate Social
Responsibility, Human Rights, Whistleblowing, Protection of
Personal Data, Information Security and Procurement Policy. In
2022, we launched a new Group Code of Conduct for procurement
and a new Diversity, Equity and Inclusion policy. All of our policies
are available on the Group’s corporate website (https://www:.titan-
cement.com/about-us/corporate-governance/group-policies/).

TITAN prides itself on its strong compliance culture. During 2022,
special attention was placed on ensuring compliance with global
sanctions. To this end, the Third-Party Due Diligence System
enables the corporate analysis, assessment and enhanced
screening of third parties as well as identification of red flags in
relation to sanctions, sustainability and other integrity risks.

In addition, the EthicsPoint platform, a uniform, anonymous

and strictly confidential channel for reporting incidents of non-
compliance, reiterates TITAN’s openness and transparency,
safeguarding good governance and integrity. The platform, to
which all Group employees have free access, ensures that incidents
are reported, examined and resolved with a remedy plan when
necessary. A five-member Supervisory Committee at Group level,
including the Chairman of the Audit and Risk Committee, oversees
the investigation and handling of reports, ensuring confidentiality
and non-retaliation for whistleblowers.

Lastly, as awareness and training are considered imperative, a
Regulatory Compliance Training program has been launched
across the Group, with specialized training for specific roles and the
addition of e-learning.

180+

current and potential partners screened through a Third-Party Due
Diligence System



Furthermore, in 2022, TITAN was among more than 1,000
participants from over 80 countries that joined the UNGC Early
Adopter program that will serve as an enhanced Communication on
Progress based on the Ten Principles of the UN Global Compact.

Introducing ESG criteria in executive remuneration

TITAN recognizes that linking environmental, social and governance
(ESG) performance to executive pay can help hold executive
management to account for the delivery of the Group’s ESG targets,
while strengthening the oversight of the sustainability agenda at
Board level.

Our company is committed to achieving a reduction in net direct CO,
emissions to 500 kg per tonne of cementitious product by 2030. This
target is in line with limiting global warming to below 1.5°C compared
to pre-industrial levels and has been validated by the Science Based
Targets initiative (SBTi). To this effect, a three-year CO, target that is
compatible with the path to 500 kg CO, per tonne of cementitious
product is included in the performance objectives of the deferred
compensation incentive for the executive members of the Board
and the members of the Executive Committee. Furthermore, the
decarbonization target is linked to the business unit managers’
annual performance appraisal and reward system. In addition, 5%
of the Short-Term Incentive Scheme (STIP) is linked to the Lost
Time Injury Frequency Rate.

TITAN CEMENT GROUP
INTEGRATED ANNUAL REPORT 2022
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Risk management

TITAN operates in a diverse geographical, business and operational
landscape. This results in a multitude of potential risk exposures,
including strategic, financial, sustainability (ESG) and operational
risks. Risks are categorized using established risk taxonomies

relevant to the Group’s business and are assessed in terms of
probability, impact and preparedness, in line with industry best
practices.

TITAN’s risk management framework is presented below.

Risks

Covered .

Risk
Management &
Approach .

Centrally-led

RISK MANAGEMENT

Hybrid

BU-led

Strategic risks, e.g.:
- Geopolitical and global disruptions

including carbon pricing
« Industry cyclicality
- Market conditions

Financial risks, e.g.:

« Foreign currency volatility
« Interest rates

« Asset impairment

- Counterparty

- Climate change mitigation and adaptation,

Talent management, Diversity and Inclusion

Operational ESG risks, e.g.:

« Health and safety

- Environmental risks

« Corruption/Fraud

- Regulatory compliance

- Governance, transparency and
ethics

Other operational risks, e.g.:

- Energy volatility

« Cybersecurity

« Supply chain disruption

- Raw material access

Most Operational/ ESG risks
that occur at the level of
individual businesses

« Executive Committee
« CapEx Committee
Group Finance

Other Group functions
(e.g. Procurement, R&l, IT, HR, ESG)

« Business Units (BU)

« Higher central oversight vs.
BU-led risks

- BU management as part
of day-to-day operations

- Embedded into business
processes

<+— Internal Audit, Risk and Compliance Unit and Audit and Risk Committee ——————»

In 2022, the Group further evaluated climate-related risks and
opportunities according to the TCFD framework, as shown on
page 39. The exercise covered physical risks such as extreme

temperatures, flooding and water stress, as well as transition risks
such as carbon pricing, reputational risks and product portfolio

adaptation.

The list of the Group’s main risks and the respective probability vs. impact are presented in the
heatmap below:

> Strategic Risks 2;5 Operational Risks
FR2 High Risk SR7 Geopolitical 2B OR1  Energy Volatility
‘ SR12 Product Portfolio, Adaptation & "B OR8 Health & Safety (ESG)
4 SR10 . SR7 Reputation (ESG) OR5 Cybersecurity
| SR1’OR8 .SR12 @ orR1 SR8 Industry Cyclicality OR2 Supply Chain Disruption
SR6 Global Systemic Disruption OR4 Extreme Natural Events
ORz. ORSS:Z o SR13 Resource Efficiency and OR6 Project Execution
SR6 Alternative Energy Sourcing OR13 Environmental Risks (ESG)
>3 oTalre OR4 (ESG) OR3 Raw Material Access
E FRA SR5  SR3 I(_:ocabal M?Drket Cc;(ngitionls OR12 (RE<-:‘SgGu)Iatory Compliance
© arbon Pricing egulation
2 O s BN (ESG) ORM  Corruption/Fraud (ESG)
a OR11 Talent Management, Diversity & OR9 Litigation (ESG)
2 (] .SR11 ‘FRS Medium Risk Inclusion OR7 Product Quality
OR14 58 License to Operate OR10 Governance, Transparency
or7 @ OR9 PS Acquisitions, Investments, & Ethics (ESG)
OR12 Divestments
] PY In_nc.>\_/ati9n, Technology & Financial Risks §
OR10 Digitization =
Sl T TmevET OR14 Biodiversity (ESG) a
Physical Impacts from Climate FR1 Foreign Currency Volatility
Low Risk Change (ESG) FR6 Interest Rates l
FR2 Asset Impairment
0 1 2 3 4 5 FR4  Customer Credit
Impact 5 FR3 Taxation 5
5 FR5  Liquidity 5
Il Strategic @ Operational ‘ Financial 2| FRZ COUNtEIarty R
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Climate-related financial
disclosures (TCFD)

The cement sector will play a dual role in the transition to carbon neutrality — it will provide
infrastructure that is resilient to a changing climate and extreme weather events, and it will
reduce its own carbon footprint to help limit climate change.

Engaging with climate change risk experts and based on the provides all necessary links to the TITAN Integrated Annual Report
different IPCC scenarios, since 2021 the Group has been assessing and our 2022 submission to the CDP. More information on the

the physical and transitional risks stemming from climate change, methodology used and the risks and opportunities can be found on
as well as the opportunities from the transition to a low-carbon page 98-99 of the Report (ESG Performance Review).

economy, according to TCFD recommendations. The table below

Governance Strategy Risk management Metrics and targets
Board’s oversight of climate- Climate-related risks and Processes for identifying and Metrics used
related risks and opportunities opportunities identified assessing climate-related risks AR 2022, p.28, 38, 76-81, 84-87,
IAR 2022, p.34-36, 38, 98-99 IAR 2022, p12, 76-81 IAR 2022, p.38, 76-81, 98-99 98-99, 109-111, 126-127
CDP C1. Governance CDP C2. Risks and opportunities | CDP CDP
C1. Governance C1. Governance
C2. Risks and opportunities C4. Targets and performance

C9. Additional metrics
C11. Carbon pricing

Management’s role Impact on the organization’s Processes for managing Scope 1, 2 and 3 GHG and the
i s A li -rel isk | isk
AR 2022, p.34-36, 38, 98-99 b‘usme‘sses str.ategy and climate-related risks related risks
financial planning

CDP C1. Governance IAR 2022, p.38, 76-81, 98-99 IAR 2022, p.84-87, 109-111, 126-
IAR 2022, p12, 76-81 CDP C1. Governance 127
CDP C2. Risks and opportunities | C2. Risks and opportunities CDP C6. Emissions data
C3. Business Strategy C3. Business Strategy C7.Emissions breakdown
C4. Targets and performance C9. Additional metrics C8. Energy
C9. Additional metrics C11. Carbon pricing C9. Additional metrics
C12. Engagement C12. Engagement
Resilience of the organization’s | Integration into overall risk Targets and performance
strategy, for different scenarios | management against targets
IAR 2022, p12, 76-81 IAR 2022, p.38, 76-81, 98-99 IAR 2022, p.28
CDP C2. Risks and opportunities | CDP C1. Governance CDP C1. Governance
C2. Risks and opportunities C4. Targets and performance

Please visit https://www.cdp.net for TITAN’s response to the CDP Climate change questionnaire.

TASK FORGE on \ SCIENGE A | .
CLIMATE-RELATED | BASED v
FINANCIAL / TARGETS
DISCLOSURES
DRIVING AMBITIOUS CORPORATE CLIMATE ACTION DISCLOSURE |NS|GHT AchON
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UNDERSTANDING TITAN
PERFORMANCE HIGHLIGHTS

REGIONAL PERFORMANCE

USA

2022 PERFORMANCE HIGHLIGHTS

Scope 1 net CO2 emissions
(kg/t cementitious product):

5879

(2021: 643.6)

SEIES

€1,314.3m
(2021: €983.6m)

Alternative fuel substitution rate
(%heat basis):

1.4

(2021:8.8)

EBITDA

€188.2m

(2021: €158.0m)

Clinker to cement ratio (%):

80.9

(2021: 84.8)

Full conversion to lower-carbon

Assets .
cement production

€1,362.2m

(2021: €1133.3m)

Employees

2,374
Operational Units

2 8 823 8 4

Integrated Quarries Ready-
cement mix
plants plants

Import Concrete Fly ash
terminals block processing
plants plants
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Titan America continued growing and
sustaining its strong profitability despite
continued inflationary pressures and supply
chain disruptions.

p— — -

Roanoke cement plant, USA

Market overview

In 2022 the US economy recorded continued growth with a strong
rebound in consumer spending. The country's GDP grew by 2.2%,
while the unemployment rate stood at 3.5%. Inflation however
emerged as a challenge, with consumer and commodity prices
rising faster than expected due to supply chain disruptions and
increased demand. Annualized inflation ended the year off its mid-
year highs, at 6.5% versus 7.0% in 2021. The US Federal Reserve
continued to battle inflation by continuous interest rate hikes,
raising it to a targeted range between 4.25% and 4.5%, the highest
level in 15 years.

Construction spending increased by 10.2% to $1.8 trillion.
Residential construction spending in 2022 increased by 13.3%
above 2021 while spending on nonresidential construction by 9.1%
and public construction by 4.8%. Overall, cement consumption
increased by 3.3% to 112 million tonnes.

Regional performance

Titan America delivered a year of robust growth in 2022 both in
terms of sales and profitability, the latter underscoring the full effect
of successful price increases implemented throughout the year.
Our markets grew again significantly above the US average, as our
customers saw their activities expand and their backlogs increase.
The impact of inflation was mitigated by an improved pricing
environment across all markets. Another legislative milestone was
reached when the US Congress passed the Inflation Reduction Act
(IRA) in August 2022. Substantial progress was made on CapEx
projects, including investments at the company’s Norfolk and Tampa
import terminals and related rail logistics facilities, all designed to
capture market growth and de-bottleneck logistics constraints.

Cement sales increased in 2022, while aggregates, ready-mix and
concrete block sales recorded some slowdown but were sustained
at high levels. Fly ash volumes increased during the year despite

continuous supply constraints. Overall, Titan America sales in 2022



increased versus 2021, reaching $1.4 billion. In euro terms, sales
increased by 33.6% to €1,314.3 million. EBITDA also increased by
19.1% during the year, reaching €188.2 million ($194.8 million, up
4.0%).

During 2022, the Group’s operations in the USA showed a material
improvement in the fuel mix, in the clinker to cement ratio -driven by
the full conversion to lower-carbon Type IL cement in production-
as well as in the reduction of CO2 emissions (net Scope 1) by 9%.
The digitalization systems implemented in both cement plants
(end-to-end RTOs in the cement production equipment and failure
prediction detection solutions) provided efficiency improvements
and financial benefits for Titan America.

Florida

During 2022, Florida was one of the US states benefiting the
most from internal population migration, supported by business
relocation and corporate activity expansion. As such, housing
demand and related nonresidential and infrastructure construction
spending continued to benefit for another year. Overall, 2022
cement consumption once more outpaced the national average
growing by 6.1% to reach 9.6 million tonnes.

Virginia and the Carolinas

Cement consumption in Virginia increased by 3.8% to 2.3 million
tonnes, while North Carolina’s consumption increased by 1.9% to
3.3 million tonnes. Business performance was driven by increased
volumes, led in large part by commercial projects and cement-
intensive public works.

Metro New York/New Jersey

Cement consumption in the New York Metropolitan area declined
by 6.6% to 1.8 million tonnes while cement consumption in New
Jersey increased by 2.1% to 1.6 million tonnes. Cement volumes in
our import terminal in Essex continued to improve on the pace set
in 2021, supported by residential and commercial high-rises, as well
as infrastructure projects already under way.
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ESG performance

In 2022, we continued to focus on protecting the health and
wellbeing of our people and communities from the impacts of the
pandemic. We extended the financial support provided by the
emergency sick and quarantine pay that we established in 2020,
maintained our COVID-related safe working protocols, provided
access to booster vaccinations for our colleagues and their families,
and added a mental health component to our existing wellbeing
program. Titan America’s safety programs were recognized for
continued improvements in industry awards from the Portland
Cement Association, the National Ready-Mix Concrete Association,
and the National Mining Association. During the year, we launched
our new Leadership Development Program, entitled LEAD, and the
first cohort to take the two-year course included 36 of our people
managers and emerging leaders. Titan America also deployed
state-of-the-art ready-mix truck driver simulators to better train our
teams on safety.

We made significant strides towards our decarbonization and
digitalization goals in our 2025 ESG Targets. Pennsuco Cement
has expanded our alternative fuel mix to include used oils and
has nearly eliminated all solid fossil fuels in cement production.
Both plants have fully transitioned to the production of our lower-
carbon Type IL cement. Both the Florida and Mid-Atlantic regions
are expanding coastal terminals with the construction of new,
high-capacity storage domes to better serve market demand.
Both cement plants have completed end-to-end digitalizati