
Ciments Français - Italcementi Group Conference Call – 9 November 2009 1

Conference call
30 September 2009 Results
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Disclaimer
This presentation contains forward-looking statements regarding future events and future results of Ciments 

Français that are based on the current expectations, estimates, forecasts and projections about the industries in 

which Ciments Français operates, and on the beliefs and assumptions of the management of Ciments Français.  

In particular, among other statements, certain statements with regard to management objectives, trends in results 

of operations, margins, costs, return on equity, risk management, competition, changes in business strategy and 

the acquisition and disposition of assets are forward-looking in nature.  Words such as ‘expects’, ‘anticipates’, 

‘scenario’, ‘outlook’, ‘targets’, ‘goals’, ‘projects’, ‘intends’, ‘plans’, ‘believes’, ‘seeks’, ‘estimates’, as well as any 

variation of such words and similar expressions, are intended to identify such forward-looking statements.  Those 

forward-looking statements are only assumptions and are subject to risks, uncertainties and assumptions that are 

difficult to predict because they relate to events and depend upon circumstances that will occur in the future.  

Therefore, Ciments Français’s actual results may differ materially and adversely from those expressed or implied 

in any forward-looking statement and Ciments Français does not assume any liability with respect thereto.  Factors 

that might cause or contribute to such differences include, but are not limited to, global economic conditions, the 

impact of competition, or political and economic developments in the countries in which Ciments Français 

operates.  Any forward-looking statements made by or on behalf of Ciments Français speak only as of the date 

they are made.  Ciments Français does not undertake to update forward-looking statements to reflect any change 

in Ciments Français’s expectations with regard thereto, or any change in events, conditions or circumstances 

which any such statement is based on.  The reader is advised to consult any further disclosure that may be made 

in documents filed by Ciments Français with the Autorité des Marchés Financiers (France).

This presentation has been prepared by Ciments Français after the documentation used for the most recent Group 

meeting/Conference call with analysts and investors and can be interpreted solely in this context. Under no 

circumstances this presentation can be deemed to be an offer to sell, a solicitation to buy or a solicitation of an 

offer to buy securities of any kind in any jurisdiction where such an offer, solicitation or sale should follow any 

registration, qualification, notice, disclosure or application under the securities laws and regulations of any such 

jurisdiction.
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Preamble

 IAS 23 “Borrowing Costs” (capitalization of borrowing costs for major current 

investments); this principle, which has been applied to investments launched 

after 1 January 2006, has resulted in a reduction in borrowing costs of EURm 

12.7 as of September 2009 (EURm 4.7 in 2008)

Compared with the financial statements at 31 December 2008, from 1 January 

2009 the group has introduced the following variation:

In this presentation, for the purposes of comparison, the accounts for 2008 have 

been restated according to the revised principle IAS 23
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Ciments Français Income statement

EURm

Revenues

EBITDA - recurring

% on revenues

Other non rec.income / (exp.)

EBITDA

% on revenues

Amortisation and depreciation

Depreciation of assets

EBIT

% on revenues

% Var. 

-11.0%

-11.2%

-

n.s.

-11.9%

-

+4.3%

n.s.

-22.6%

-

30 Sep. 

2009

3,236

721

22.3%

(5)

716

22.1%

(260)

(20)

436

13.5%

Var.

(401)

(91)

-0.0 p.p.

(6)

(97)

-0.2 p.p.

(12)

(20)

(127)

- 2.0 p.p.

30 Sep. 2008

restated

3,637

812

22.3%

1

812

22.3%

(249)

(0)

563

15.5%

Of which:

Restructuring costs Thailand (4)

Restructuring costs N.A. (5)

Thailand (19)

Spain (1)

Percentage decline in EBITDA rec. in line with revenues thanks to our saving cost 

actions. EBIT penalized by depreciation of assets  
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30 Sep. 2009
% Var. Var.

30 Sep. 2008 

restated

Profit before Tax (Pbt)

% on revenues

Income tax expense

388

12.0%

(95)

-23.7%

-

-32.4%

(120)

-2.0 p.p.

46

509

14.0%

(141)

Group net profit

Minority interest

Net profit

% on revenues

213

81

293

9.1%

-26.5%

2.4%

-20.3%

-

(76)

2

(75)

- 1.0 p.p.

289

79

368

10.1%

EBIT

% on revenues

Financial income and expenses

Result of comp. valued with the equity method

Adjustment to financial assets value

436

13.5%

(59)

12

0

-22.6%

-

-18.1%

-34.3%

n.s.

(127)

-2.0 p.p.

13

(6)

n.s.

563

15.5%

(72)

18

0

Of which:

Volume (8)

Rate 15

IAS 23 8

EURm

Ciments Français Income statement
Lower financial and income tax expenses mitigate net profit decline
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Ciments Français Cash flow statement

(**) Net of disposals: EURm 13 as of Sep. 2009 and EURm 12 as of Sep. 2008

(*) Including change in payables for fixed assets purchases of EURm 27 as of Sep. 09 and EURm 36 as of Sep. 08

Strong increase in Cash Flow from Operating Activities thanks to working capital 

management, enables to cover higher industrial investments and sustained dividend 

policy and improve the NFP

(1,660)

(1,722)

30 Sep.

2009

559

147

706

(463)

243

(22)

(4)

62

(155)

-6%

+38%

+148%

% Var.
EURm

Cash flow

Change in working capital

Cash flow from operating activities

Net capital expenditure (*)

Cash flow after industrial investments

Net equity investments (**)

Other

Change in net financial position (NFP)

Dividends 

Net financial position (NFP) – end of the period

EURm

Net financial position (NFP) – beginning of the period 

30 Sep.

2008

595

(84)

511

(413)

98

(42)

(23)

(109)

(142)

(1,513)

(1,623)

Of which:

North America                    174        

Morocco                              115                             

France                                   42                                 

India                                      35                                 

Egypt                                     25
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Financial ratios*: Leverage, Coverage & Gearing

Gearing (%)
Net Debt/ 

Shareholders’ equity

Coverage**
Recurring Ebitda (12 m.) / 

financial income-charges (12 m.)

Leverage
Net Debt/ 

Recurring Ebitda (12 m.) 

In spite of cyclical deterioration, financial ratios remain strong and in line with our 

longstanding policy of financial prudence, thanks to our strong focus on cash 

generation and debt control

1,5

1,7

1,8

1,9

1,8

0,0

0,5

1,0

1,5

2,0

2,5

3,0

30 Sep 
08

31 Dec 
08

31 Mar 
09

30 Jun 
09

30 Sep 
09

11,2

10,1 10,0
10,3

11,4

0,0

2,0

4,0

6,0

8,0

10,0

12,0

14,0

16,0

30 Sep 
08

31 Dec 
08

31 Mar 
09

30 Jun 
09

30 Sep 
09

43

46

45

50

44

0

20

40

60

80

30 Sep 
08

31 Dec 
08

31 Mar 
09

30 Jun 
09

30 Sep 
09

(*) 2009 figures prepared in compliance with  IAS 23 and December 2008 figures restated accordingly; March and June 2008 figures restated with Turkey consolidated line by 
line(**)Financial income - charges net of Turkey indemnity
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Debt maturity at 30 September 2009

(*) 564 EURm of outstanding commercial paper classified on Balance Sheet as L/T debt   are shown here as 0-1 yr maturity following rating agency analysis; as a consequence 

unutilized M/T credit lines are shown here gross of the same amount

(**) Excluding MTM of derivatives instruments

1.902   

396   

92   92   
50   

50   

426   

93   

26   

182   

75   30   
20   

564   

564   

927   

50   

124   
15   

738   

-

500   

1.000   

1.500   

2.000   

2.500   

Liq Backup Gross Debt 0-1 yr 1-2 yr 2-3 yr 3-4 yr 4-5 yr 5+ yr

Bonds

Commercial Paper (BdT)

Other Bank Loans and Fin. Debt

Committed Bank Lines

Uncommitted Bank Lines

Cash & Equivalents

Unutilized Committed Lines

Reclassified Debt Maturity Profile* (EURm)

Average Life: 4.6 years

799 26 232 199 45 758

2,059**

Rating

Agency Rating

Moody’s
Investor Service

Standard
& Poor’s

Baa2

BBB-

Outlook

Negative

Stable

Safe debt maturity schedule, well diversified finance and ample liquidity reserves
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Appendix
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Sales volume by business and by area

Q1 2009 Q1 2008                D D L-f-L Q2 2009 Q2 2008                D D L-f-L Q3 2009 Q3 2008                D D L-f-L
30 Sep.  

2009

30 Sep.  

2008
D D L-f-L

Central Western Europe 2,453 2,956 - 17.0% - 17.0% 2,842 3,255 - 12.7% - 12.7% 2,595 2,964 - 12.5% - 12.5% 7,889 9,175 - 14.0% - 14.0%

North America 676 955 - 29.2% - 29.2% 1,133 1,587 - 28.6% - 28.6% 1,238 1,630 - 24.0% - 24.0% 3,048 4,172 - 26.9% - 26.9%

MATURE COUNTRIES 3,129 3,911 - 20.0% - 20.0% 3,976 4,842 - 17.9% - 17.9% 3,833 4,593 - 16.6% - 16.6% 10,937 13,347 - 18.1% - 18.1%

Eastern Europe & Southern Med Rim 4,797 4,893 - 1.9% - 1.9% 5,129 5,603 - 8.5% - 8.5% 4,864 5,146 - 5.5% - 5.5% 14,790 15,642 - 5.4% - 5.4%

Asia 2,576 2,711 - 5.0% - 5.0% 2,608 2,742 - 4.9% - 4.9% 2,741 3,248 - 15.6% - 15.6% 7,925 8,701 - 8.9% - 8.9%

EMERGING COUNTRIES 7,373 7,603 - 3.0% - 3.0% 7,737 8,345 - 7.3% - 7.3% 7,605 8,394 - 9.4% - 9.4% 22,715 24,343 - 6.7% - 6.7%

Trading & others 790 1,299 - 39.2% - 39.2% 1,070 1,507 - 29.0% - 29.0% 1,244 1,697 - 26.7% - 26.7% 3,104 4,503 - 31.1% - 31.1%

Eliminations -462 -877 n.s. n.s. -466 -760 n.s. n.s. -689 -1,229 n.s. - 43.9% -1,617 -2,866 n.s. - 43.6%

TOTAL 10,830 11,936 - 9.3% - 9.3% 12,316 13,934 - 11.6% - 11.6% 11,993 13,456 - 10.9% - 10.9% 35,139 39,326 - 10.6% - 10.6%

Q1 2009 Q1 2008               D D L-f-L Q2 2009 Q2 2008                D D L-f-L Q3 2009 Q3 2008                D D L-f-L
30 Sep.  

2009

30 Sep.  

2008
D D L-f-L

Central Western Europe 8,313 11,064 - 24.9% - 24.9% 9,921 11,945 - 16.9% - 16.9% 8,659 10,860 - 20.3% - 20.3% 26,893 33,869 - 20.6% - 20.6%

North America 91 71 + 27.5% + 0.0% 140 99 + 41.6% + 10.4% 217 175 + 24.0% + 24.7% 448 345 + 29.8% + 14.3%

MATURE COUNTRIES 8,404 11,135 - 24.5% - 24.7% 10,062 12,044 - 16.5% - 16.7% 8,875 11,035 - 19.6% - 19.6% 27,341 34,214 - 20.1% - 20.2%

Eastern Europe & Southern Med Rim 554 633 - 12.4% - 9.5% 721 770 - 6.4% - 4.3% 656 700 - 6.3% - 6.0% 1,930 2,103 - 8.2% - 6.4%

Asia 143 195 - 26.8% - 26.8% 114 197 - 42.3% - 42.3% 125 208 - 39.7% - 39.7% 382 600 - 36.4% - 36.4%

EMERGING COUNTRIES 697 827 + 15.8% - 13.6% 834 967 - 13.8% - 12.2% 781 908 - 14.0% - 13.7% 2,312 2,703 - 14.5% - 13.2%

TOTAL 9,100 11,962 - 23.9% - 23.9% 10,896 13,012 - 16.3% - 16.3% 9,656 11,943 - 19.1% - 19.1% 29,653 36,917 - 19.7% - 19.7%

Q1 2009 Q1 2008               D D L-f-L Q2 2009 Q2 2008                D D L-f-L Q3 2009 Q3 2008                D D L-f-L
30 Sep.  

2009

30 Sep.  

2008
D D L-f-L

Central Western Europe 1,394 1,905 - 26.8% - 26.8% 1,682 2,045 - 17.8% - 20.2% 1,495 1,780 - 16.0% - 17.7% 4,571 5,730 - 20.2% - 21.6%

North America 129 138 - 6.6% - 17.8% 210 295 - 28.8% - 30.7% 242 325 - 25.5% - 27.3% 581 758 - 23.3% - 26.7%

MATURE COUNTRIES 1,523 2,043 - 25.5% - 26.2% 1,892 2,340 - 19.2% - 21.6% 1,737 2,105 - 17.5% - 19.2% 5,152 6,488 - 20.6% - 22.2%

Eastern Europe & Southern Med Rim 754 1,030 - 26.8% - 26.8% 938 1,331 - 29.6% - 29.6% 867 1,158 - 25.1% - 25.1% 2,559 3,519 - 27.3% - 27.3%

Asia 153 210 - 27.1% - 27.1% 128 223 - 42.8% - 42.8% 142 223 - 36.2% - 36.2% 423 656 - 35.5% - 35.5%

EMERGING COUNTRIES 907 1,240 - 26.8% - 26.8% 1,065 1,554 - 31.5% - 31.5% 1,009 1,381 - 26.9% - 26.9% 2,982 4,175 - 28.6% - 28.6%

Trading & others 85 n.s. n.s. 117 25 + 367.8% + 51.7% 103 82 + 25.6% - 11.2% 306 107 + 184.4% + 9.7%

TOTAL 2,515 3,283 - 23.4% - 25.7% 3,075 3,920 - 21.6% - 24.0% 2,850 3,568 - 20.1% - 21.8% 8,440 10,771 - 21.6% - 23.8%

CEMENT & CLINKER (kt)

AGGREGATES (kt)

READY-MIX CONCRETE (kmc)

AREA 

AREA 

AREA 
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Revenues by country

actual actual like-for-like

France 341             398             -14.4% 1,066          1,242             -14.2% -15.0%

Belgium 56              60              -7.1% 173             188                -8.1% -8.1%

Spain 60              75              -19.6% 175             237                -26.0% -26.0%

Greece 21              25              -17.3% 61              72                  -15.7% -15.7%

Eliminations (24)             (31)             n.s. (77)             (90)                 n.s n.s.

Central Western Europe 454             527             -14.0% 1,398          1,649             -15.2% -15.8%

North America 122             150             -18.8% 312             379                -17.6% -26.5%

Egypt 185             167             10.4% 602             479                25.7% 16.4%

Morocco 76              80              -4.1% 243             235                3.6% 1.7%

Bulgaria 24              45              -46.3% 84              127                -33.5% -33.5%

Turkey 39              62              -37.7% 100             174                -42.8% -34.2%

Eliminations 0                (0)               n.s. (0)               (0)                   n.s. n.s.

Eastern Europe & Southern 

Med Rim
324             354             -8.5% 1,029          1,014             1.5% -1.9%

Thailand 42              53              -20.5% 121             154                -21.6% -24.8%

India 41              48              -15.9% 136             143                -4.9% -0.1%

Kazakhstan 12              12              2.7% 26              21                  25.9% n.s.

China 10              10              5.7% 34              20                  66.9% 46.6%

Eliminations -             -             n.s. -             -                 n.s n.s.

Asia 105             123             -14.3% 317             338                -6.3% -6.2%

Trading Cement & Clinker 70              95              -26.2% 194             260                -25.2% -39.9%

Others & eliminations (12)             (2)               n.s. (14)             (3)                   n.s. n.s.

Total 1,062          1,247          -14.8% 3,236          3,637             -11.0% -14.2%

Q3 2008
30 Sep. 

2009
30 Sep. 2008

% Var. 09-08% Var. 09-08
Q3 2009
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Recurring EBITDA by country

% on sales % on sales % on sales % on sales

France 78 22.8% 85 21.4% (7)         -8.7% 229 21.5% 259 20.8% (29)       -11.4%

Belgium 13 24.1% 12 20.7% 1         8.5% 35 20.3% 33 17.4% 2         7.3%

Spain 11 18.2% 19 25.8% (8)         -43.5% 34 19.6% 58 24.3% (23)       -40.4%

Greece 6 28.8% 7 26.2% (1)         -9.0% 15 24.6% 19 26.9% (4)         -23.0%

Central Western Europe 108 23.8% 123 23.4% (15)       -12.4% 314 22.5% 369 22.4% (55)       -14.8%

North America 19 15.9% 25 16.8% (6)         -23.1% 9 2.9% 48 12.7% (39)       -81.2%

Egypt 62 33.5% 55 33.1% 7         11.7% 199 33.0% 181 37.7% 18       10.1%

Morocco 32 42.0% 28 35.8% 4         12.5% 99 40.7% 72 30.8% 27       36.7%

Bulgaria 5 21.3% 16 36.7% (11)       -68.8% 24 28.2% 44 35.0% (21)       -46.3%

Turkey 1 2.7% 5 8.3% (4)         -79.4% (4)       -3.5% 9 5.4% (13)       n.s.

Eastern Europe & 

Southern Med Rim
100 30.9% 105 29.8% (5)         -5.1% 318 30.9% 307 30.2% 11       3.7%

Thailand 7 15.8% 9 16.2% (2)         -22.6% 16 13.0% 31 20.0% (15)       -49.3%

India 16 39.0% 18 37.4% (2)         -12.4% 56 40.9% 52 36.4% 4         6.8%

Kazakhstan 4 33.0% 4 n.s. 0         13.3% 4 15.7% 4 19.6% 0         1.3%

China 2 19.4% (1)        -8.5% 3         n.s. 6 17.0% (1)        -6.0% n.s. n.s.

Asia 29 27.1% 29 23.9% (1)         -2.9% 81 25.6% 86 25.3% (5)         -5.4%

Trading Cement & Clinker 5 7.8% 5 5.3% 0         9.0% 12 6.0% 18 7.1% (7)         -36.2%

Others (3)        n.s. (2)        n.s. (0)         n.s. (13)     n.s. (16)      n.s. 3         n.s.

Total 259 24.4% 286 23.0% (27)       -9.5% 721 22.3% 812 22.3% (91)       -11.2%

30 Sep.  2008      

xxxxx
Variation                                               

09 vs. 08

Q3 2008         

xxx
Variation                                               

09 vs. 08

30 Sep.  2009       

xxxxx

Q3 2009         

xxx
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Investor Relations

Contacts

Italcementi Group
Via G. Camozzi, 124 - 24121 Bergamo - Italy

www.italcementigroup.com

Giancarlo Berera, Head of IR

Tel. +39 035 39 67 51

Fax +39 035 39 66 19

E-mail: g.berera@italcementi.it

Raffaele Lupotto, IR

Tel. +33 1 42 91 76 76

Fax + 33 1 42 91 75 70

E-mail: r.lupotto@cimfra.com

Ciments Français
Tour Ariane – 92088 Paris La Défense Cedex - France

www.cimfra.com

Arturo Carchio, IR

Tel. +39 035 396 866

Fax +39 035 396 619

E-mail: a.carchio@italcementi.it


