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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.



Ciments Français - Italcementi Group 3Conference Call – 31 July 2009

Preamble

Compared with the financial statements at 31 December 2008,

from 1 January 2009 the group has introduced the following variation:

 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 €7.2 million in H1 2009 (€2.5 million in H1 2008)

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

have been restated according to the revised principle IAS 23 and our Turkish 

assets, which finally were not sold, consolidated, line by line
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On June 27, 2009, Italcementi and Ciments Français announced that the 

proposed merger between the two companies was abandoned following the 

decision to deem excessive, unacceptable and not consistent with the purpose of 

the merger the requests presented by the group of US institutional investors who 

hold notes issued by Ciments Français in 2002 and 2006

Merger abandonment
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Ciments Français Income statement
Decrease in revenues, mainly driven by declining volumes, leads to a deterioration 
of EBITDA; EBIT also negatively affected by depreciation of assets

Revenues

EBITDA - recurring

% on revenues

Other non rec.income / (exp.)

EBITDA

% on revenues

Amortisation and depreciation

Depreciation of assets

EBIT

% on revenues

% Var. 

-9.0%

-12.1%

-

n.s.

-13.2%

-

+4.4%

n.s.

-27.0%

-

H1 2009

2,174

462

21.2%

(2)

460

21.2%

(175)

(20)

265

12.2%

Var.

(216)

(64)

-0.7 p.p.

(7)

(70)

-1.0 p.p.

(8)

(20)

(98)

-3.0 p.p.

H1 2008
restated

2,390

525

22.0%

5

530

22.2%

(168)

(0)

363

15.2%

EURm

Of which:

Restructuring costs Thailand     (4)

Of which:

Thailand          (19)  
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Ciments Français Income statement

H1 2009 % Var. Var.H1 2008
restated

EBIT

% on revenues

Financial income and expenses

Result of comp. valued with the equity method

265

12.2%

(42)

5

-27.0%

-

-15.8%

-59.8%

(98)

-3.0 p.p.

8

(7)

363

15.2%

(50)

13

Profit before Tax (Pbt)

% on revenues

Income tax expense

228

10.5%

(62)

-29.9%

-

-30.9 %

(98)

-3.1 p.p.

28

325

13.6%

(90)

Group net profit

Minority interest

114

52

-36.5%

-7.5%

(65)

(4)

179

56

Net profit 166 -29.6%(70)236

% on revenues 7.6% --2.2 p.p.9.9%

Adjustment to financial assets value 0 n.s.n.s.0

Of which:

Volume (6)

Rate 8

IAS 23 5

EURm

Lower financial and income tax expenses mitigate Net Profit decline
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Ciments Français Cash flow statement

(*) including change in payables for fixed assets purchases  ( 1 EURm in 2009;– 40 EURm in 2008)  

Cash flow

Change in working capital

Cash flow from operating activities

Capital expenditure(*)

Cash flow after industrial investments

Equity investments 

Other

Change in net financial position (NFP)

Net financial position (NFP) - end of the period

Dividends

H1 2009

324

27

352

(314)

38

(34)

10

(137)

(1,859)

(151)

H1 2008
restated

370

(112)

258

(263)

(5)

(56)

21

(178)

(1,692)

(138)

Of which:

North America                    128

Morocco                               84

France                                  35

India                                     23

Egypt                                    17

Of which:

Cash-in on Turkish deal    50

EURm

Cash flow from operations fully covers industrial and equity investments; slight 
worsening in NFP mainly due to dividend payments
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Ciments Français financial ratios*: Leverage & Coverage 

(*) 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

Indebtedness / 

Recurring Ebitda 

(12 m.) 

Leverage

30 Jun. 07 30 Sep. 07 31 Dec. 07 31 Mar. 08 30 Jun. 08 30 Sep. 08 31 Mar. 0931 Dec. 08 30 Jun. 09

1.3 1.3 1.3 1.2

1.5 1.5

1.7
1.8

1.9

Recurring Ebitda

(12 m.) / 

financial 

income-charges

(12 m.)

Coverage**

30 Jun. 07 30 Sep. 07 31 Dec. 07 31 Mar. 08 30 Jun. 08 30 Sep. 08 31 Mar. 0931 Dec. 08 30 Jun. 09

13.6
12.8 13.0 13.0

11.2 11.2
10.1 10.0 10.3

30 Jun. 07 30 Sep. 07 31 Dec. 07 31 Mar. 08 30 Jun. 08 30 Sep. 08 31 Dec. 08 31 Mar.09 30-Jun-09

Confirmed strong financial ratios…
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(*) 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 

Ciments Français financial ratios*: Gearing 

Gearing (%)

30 Jun. 07 30 Sep. 07 31 Dec. 07 31 Mar. 08 30 Jun. 08 30 Sep. 08 31 Mar. 0931 Dec. 08 30 Jun. 09

43 42 41 42

49

43
46 45

50

EURm

30 Jun. 07 30 Sep. 07 31 Dec. 07 31 Mar. 08 30 Jun. 08 30 Sep. 08 31 Mar. 0931 Dec. 08 30 Jun. 09

-

1,000 

2,000 

3,000 

4,000 

Shareholders’ 

Equity

Net Financial Debt

…stemming from our longstanding policy of financial prudence
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Ciments Français debt maturity at 30 June 2009

Short term banks Billets de trésorerieM/L term banks Bonds

Gross Debt

365

Average duration 5 years 2 months

Cash & Fin. 
Assets

Total Net 
Financial Debt

1,859

189

Agency Rating

Moody’s
Investor Service

Standard
& Poor’s

Baa2

BBB

Outlook

Negative

Negative

Unused commited
credit lines 

EURm 1,468

Maturity schedule (EURm)

1y 2ys 3ys 4ys 5ys >5ys

2,224

o/w

BT 385

144

1,094

985

172

388

44

330
374

916

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
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Revenues by country

actual actual like-for-like

France 397            444            -10.6% 725            844                -14.1% -14.9%

Belgium 64              70              -8.2% 117            128                -8.5% -8.5%

Spain 58              80              -27.1% 115            162                -28.9% -28.9%

Greece 21              24              -10.5% 40              47                  -14.8% -14.8%

Eliminations (29)             (31)             n.s. (53)             (59)                 n.s n.s.

Central Western Europe 512            587            -12.7% 944            1,122             -15.8% -16.4%

North America 115            141            -18.4% 190            228                -16.8% -28.3%

Egypt 200            157            26.9% 418            312                34.0% 20.2%

Morocco 86              85              1.5% 167            155                7.6% 5.0%

Bulgaria 33              49              -31.3% 60              82                  -26.5% -26.5%

Turkey 38              67              -43.4% 61              112                -45.7% -38.1%

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

Eastern Europe & Southern 

Med Rim
357            358            -0.2% 705            660                6.8% 1.0%

Thailand 36              44              -19.7% 79              102                -22.2% -25.1%

India 46              49              -6.3% 95              95                  0.7% 5.9%

Kazakhstan 10              8                n.s. 13              8                    58.9% 66.4%

China 12              7                n.s. 24              11                  123.1% 88.2%

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

Asia 104            109            -4.6% 212            215                -1.7% -2.3%

Trading Cement & Clinker 67              91              -21.9% 125            165                -24.7% -43.8%

Others & eliminations (7)               10              n.s. (1)               -                 n.s. n.s.

Total 1,147         1,296         -11.5% 2,174         2,390             -9.0% -13.4%

Q2 2008 H1 2009 H1 2008
% Var. 09-08% Var. 09-08

Q2 2009
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Recurring EBITDA by country

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

France 104 26.0% 104 23.4% (1)         -0.6% 152 20.9% 174 20.6% (22)       -12.7%

Belgium 16 24.9% 16 23.1% (0)         -0.8% 22 18.5% 20 15.9% 1         6.5%

Spain 16 27.7% 19 23.9% (3)         -15.6% 23 20.4% 38 23.7% (15)       -38.8%

Greece 6 28.0% 6 26.5% (0)         -5.4% 9 22.4% 13 27.3% (4)         -30.0%

Central Western Europe 141 27.6% 146 24.8% (4)         -2.8% 206 21.8% 245 21.9% (39)       -16.1%

North America -1 -1.0% 22 15.8% (24)       n.s. -10 -5.5% 23 10.0% (33)       n.s.

Egypt 63 31.4% 57 36.2% 6         10.2% 137 32.8% 125 40.2% 12       9.4%

Morocco 36 42.2% 19 22.8% 17       87.9% 67 40.1% 44 28.3% 23       52.4%

Bulgaria 11 31.9% 17 33.9% (6)         -35.4% 19 31.0% 28 34.0% (9)         -33.0%

Turkey -2 -6.0% 6 9.6% (9)         n.s. -5 -7.5% 4 3.8% (9)         n.s.

Eastern Europe & 

Southern Med Rim
107 30.1% 99 27.7% 8         8.3% 218 30.9% 201 30.5% 17       8.3%

Thailand 2 5.1% 9 20.8% (7)         -80.5% 9 11.5% 22 22.0% (13)       -59.5%

India 19 42.4% 18 37.8% 1         5.0% 40 41.7% 34 35.9% 6         17.1%

Kazakhstan 2 17.1% 3 n.s. (1)         -38.1% 0 0.0% 0 5.2% (0)         -101.4%

China 3 24.5% -1 -7.4% 3         n.s. 4 15.8% 0 -3.5% n.s. n.s.

Asia 26 24.9% 30 27.6% (4)         -13.7% 53 24.8% 56 26.2% (4)         -6.7%

Trading Cement & Clinker 4 6.5% 7 7.5% (2)         -36.4% 6 5.1% 13 8.1% (7)         -53.0%

Others -6 n.s. -11 n.s. 4         -42.2% -10 n.s. -13 n.s. 3         n.s.

Total 272 23.7% 293 22.6% (21)       -7.3% 462 21.2% 525 22.0% (64)       -12.1%

H1  2008      

xxxxx
Variation                                               

09 vs. 08

Q2 2008         

xxx
Variation                                               

09 vs. 08

H1  2009       

xxxxx

Q2 2009         

xxx



Ciments Français - Italcementi Group 15Conference Call – 31 July 2009

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


