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30.8% 

Chemical 
(1.1)% 

Others 
1.8% 

Cement 
73.1% 

Chemical 
13.4% 

Power 
10.6% 

Others 
2.9% 

台泥為台灣及大陸南部、西南部領導水泥生產商 

2651255-002 2651255-002 

Leading cement producer in the region with over 70 years of industry experience 

Top 3 position in 4 provinces2 and No. 6 in China with an annual capacity1 of 64.3 mm tons3 

Steady footprint in power, chemical, environmental and transportation businesses  

Expanding into green energy and waste treatment businesses  

Revenue by segment Operating profit by segment 

No. 1 cement manufacturer in Taiwan since inception, with over 30% market share and an annual 

capacity1 of 10.4 mm tons  

ECO 

Cement 
90.0% 

Power 
5.9% 

Chemical 
1.4% 

Others 
2.7% 

 

1Q2018 

NT$24.2bn 

1Q2018 

NT$4.7bn 

 

FY2017 

NT$98.3bn 

 

FY2017 

NT$14.0bn 

6 

1 

3 

Note:1As of Jun 30, 2018; 2Guangdong, Guangxi, Jiangsu, and Guizhou provinces; 3 Includes grinding mills capacity 
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台泥旗下事業橫跨多項類別 

2651255-002 

 Ta-Ho 

Maritime, 

Taiwanese 

bulk-focused 

shipping 

company 

 Hoping 

Industrial Port 

in Taiwan  

 

 8 waste water 

treatment plants 

in Taiwan 

 8 incineration 

plants in Taiwan 

 Anshun plant 

handles 

household 

garbage in China  

 

 Manufactures cement, cement 

products and ready mix concrete 

(RMC) 

 Cement capacity of 10.4 mm tons in 

Taiwan and 64.3 mm tons in China 

respectively2 

 3 and 23 plants in Taiwan and China2 

 

 TPCC focuses 

mainly on phenol, 

acetone and 

cyclohexanone 

products 

 Ho-Ping Power 

sells electricity 

generated by its 

thermal power 

plant to Taiwan 

Power Company 

 Growing renewable 

energy portfolio 

Business 

Scope 

Key Stats 

Cement Power 
Transportation Environmental1 

Chemical 

 Fleet of 9 

ships7 

 Capacity of 

414,342 mt 

deadweight 

tonnage 

 Largest waste 

collector in 

Taipei6 with 

55,000 metric 

tons of annual 

household waste 

collection 

 No. 1 in Taiwan since inception 

 No. 6 in China cement market and 

top 3 position in 4 provinces3 

 Present in the Chinese market since 

2004 

 

 Production capacity 

of 1,420k tons as of 

YE 2017 

 32% market share 

in phenol, 46% in 

acetone, and 100% 

in cyclohexanone in 

Taiwan5 

 21.0% market 

share4 

 Total installed 

capacity of 1.3 GW 

 Renewable assets 

of 2MW in 

operation and 56 

MW in progress 

 

Others 

Note: 1 Environmental business is not consolidated in the financial statements; 2 As of Jun 30, 2018. 3 cement plants in Taiwan; 23 plants in China include cement plants and grinding mills; 3 Guangdong, Guangxi, Jiangsu, and Guizhou 

provinces; 4 Based on total power sales by private thermal plants in Taiwan in 2017. Overall market share is 3.7% in Taiwan in 2017; 5 Market shares based on 2017 amount available for sale in Taiwan market, excluding internal use for 

downstream production; 6 JV by TCC and Veolia, and the entity is not consolidated to TCC; 7 As of Jun 30, 2018 
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台泥為台灣及大陸南部、西南部水泥領導生產商， 

擁有多元的獲利來源並致力於綠色經濟 

2651255-002 

Strategically focused presence in attractive South and Southwest 

China cement markets   1 

Supply side reform in China supporting favorable supply-demand 

dynamics and price trend 2 

Front running the green revolution in the Chinese cement 

industry with direct economic benefits 
3 

Undisputed market leader in the Taiwanese cement market 4 

Diversified earnings supported by synergistic, stable and well-

performing non-cement operations 5 

Consistently delivering strong results for its shareholders 6 
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專注經營高吸引力的大陸南部、西南部水泥市場 

2651255-002 

Focused exposure to South and Southwest China 

Higher utilization rates1 

TCC’s cement capacities in China3 

Source: ccement.com, Digital Cement, company material 

Note: 1 China’s cement utilization by region as of 2017; 2 China’s cement prices by region as of 1Q 2018, prices calculated as average of January – March 2018 monthly data; 3 As of Jun 30, 2018; 4 Guangdong, 

Guangxi, Jiangsu, and Guizhou provinces 

1 

Attractive cement price dynamics2 

87% 86% 85% 

59% 59% 
47% 

East Southwest South Northeast Northwest North

459  
442  440  

393  382  378  

South Southwest East North Northwest Northeast

(RMB / ton) 

10.2% 9.5% 9.3% 
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National GDP 

growth: 6.9% 

Southern China shows faster growth, backed by strong 

demand drivers… 

 Major infrastructure projects include Greater Bay Project 

GDP growth  in 2017 in provinces with TCC presence 

Faster growth backed by strong demand drivers 

TCC presence (South / Southwest) TCC presence (East / Northeast) 

Qinghai  

Tibet  

Xinjiang 

Yunnan  

Guizhou  

Sichuan  

Guangdong  
Guangxi  

Hainan  

Taiwan 

Jiangxi  

Fujian  
Hunan  

Zhejiang  

Anhui  Shanghai  
Hubei  

Chongqing 

Jiangsu  

Shanxi  

Henan  Shaanxi  

Ningxia  

Gansu  

Heilongjiang  

Inner Mongolia  

Jilin  

Liaoning  

Shandong  

Hebei  
Tianjin  

Beijing  

Liaoning  

2.0mm tons 

Jiangsu  

4.8mm tons 

Yunnan  

6.2mm tons 

Sichuan  

8.4mm tons 

Guizhou  

7.5mm tons 

Guangxi  

10.4mm tons 

Guangdong  

15.0mm tons 

Chongqing 

4.0mm tons 

Hunan 

3.8mm tons 

Leading positions in its key markets 

 86% of capacity focused on South and Southwest provinces 

 Top 3 position in 4 provinces4 (59% of TCC’s capacity) 

South: 45.4% of total capacity Southwest: 40.6% of total capacity 

2017 GDP growth in provinces with TCC presence 

Fujian  

2.3mm tons 
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Chinese cement industry policy leads to supply decline… 

Improving clinker supply-demand balance 

73%  

74%  

77%  

2015 2016 2017

Clinker utilization rate in China 

Source: ccement.com, Digital Cement, National Bureau of Statistics, company material 

Note: 1  Prices for PO42.5 including tax 

20%  
15%  

10%  

8%  6%  

13%  

(11%) (14%) 

8%  7%  

 (30%)

 (15%)

0%

15%

30%

2013 2014 2015 2016 2017

Investment in fixed assets Floor space started

(YoY% growth) 

Technical capacity, not 

reflecting off peak regulation 

4.7 
24.1 26.1 

50.9 

38.7 

46.5 

44.7 

71.9 

101.1 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2016 2017 2018 

[GP / ton 

for latest 

available 

month] 

 201  

 180  

 154  
 167  

 179  

13%  

(11%) 
(14%) 

8%  
7%  

2013 2014 2015 2016 2017

Floor space started (10mm sqm) YoY gowthProvince Guangdong  Guangxi Sichuan Guizhou Hunan Jiangsu 

Minimum off-peak 

production days 

per year 
40 50 100 120 85 75 

 201  

 180  

 154  
 167  

 179  

13%  

(11%) (14%) 

8%  
7%  

2013 2014 2015 2016 2017

Floor space started (10mm sqm)

YoY gowth

Phase out PC32.5 

grade  
Off-peak production 

Tightening capacity 

replacement 

measures 

Stricter environmental 

requirements 

Multi-tiered electricity 

tariffs policy 
Carbon tax / trade 

TCC prices1 (RMB / ton) 

150

225

300

375

450

525

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

Guangdong Guangxi Sichuan

Guizhou Jiangsu

TCC has seen steady price growth over the last two years 

2018 2016 2017 

May 

…while robust growth in fixed asset and real estate investments 

provides demand 

Investments in fixed assets (RMBbn) 

 5,965   6,317  

 938  1,008  

2016 2017 1Q2017 1Q2018

Replace with points in 1Q18 IR 

material “Cement Industry 

Policy in China” slide 

 Off-peak production 

 Tightening capacity replacement 

measures 

 Multi-tiered electricity tariffs policy 

 Cement product standard revision 

(eliminate PC32.5 grade) 

Supply-side 

reform 

 Strict environmental protection 

requirements 

 Central & provincial environmental 

inspection 

Environmental 

protection 

 5,965  
 6,317  

 1,008  1,026  1,098 

213 

2016 2017 1Q2018

Investment in fixed assets (RMBbn) Real estate investment (RMBbn)

Investments in real estate (RMBbn) 

 1,026   1,098  

 193   213  

2016 2017 1Q2017 1Q2018

大陸供給策改革支持有利的供需平衡及價格走勢 2 



8 

Don’t refresh this file 

Table colors

Lines

150,  150,  150

12. 77. 64

24. 154. 128

51 .153. 51

155. 187. 89

240. 156. 42

255. 217. 102

177. 177. 176

Color palette

Bullet color

127. 127. 127

Table highlight

255. 147. 0

Highlight color

192. 0. 0

Strong momentum in gross profit / ton5 

34.3 

15.9 
14.0 

23.6 

4.7 

24.1 

26.1 

50.9 

38.7 46.5 

44.7 

71.9 

101.1 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2651255-002 

TCC’s scale and efficiency… …provide competitive advantages 

 Gross profit / ton is more than double its peers’ median1 

 

 

 

 

 Benefit from governments’ plan for market consolidation and collaboration 

among the industry leaders 

 Ability to test and invest in large technological upgrades 

 Greater operational know-how 

 Transfer best practices and new technologies across facilities 

 Cement quality2 far ahead of industry standard requirements 

2015 2017

Chinese 

National Standard: 

4,000 

5,734 

5,867 

TCC’s cement quality2 (psi) 

 

179  

83  

TCC Cement China Peers median

TCC Cement China’s 2017 gross profit / ton (RMBmm / ton) 

 

1 

Source: Company filings, ccement.com 
 Note: 1 23 plants include cement plants and grinding mills; 2 Guangdong, Guangxi, Jiangsu, and Guizhou provinces; 3 Clinker lines with capacity of at least 5,000 tons per day and which TCC holds majority stake or has management power; 4  Calculated 

based on actual cement capacities, divided by total cement capacities including grinding capacities; 5  Based on TCC’s performance of its Chinese cement operations. 6 For comparability, based on TCC’s performance of its Chinese cement operations. 

Peers include major China and Hong Kong listed cement manufacturers that reported 1Q18 financials: Anhui Conch Cement, BBMG, China Resources Cement Holdings, Asia Cement (China), and Huaxin Cement 

23 plants and 31 kilns in China1 

#6 in China  

Top 3 position in 4 provinces2  

22/31 of large-scale3 clinker lines in China 

(74%4 of TCC’s capacity in China) 

Dedicated R&D engineering team 

Superior profitability 

25.7%  

23.9%  

Peers median

1Q18 operating margin6 (%) 

Peers median

1Q18 operating margin3 (%) 

(RMB / ton) 

2017 2018 2015 2016 

China Operations6 

 Strict environmental protection requirements 

 Central & Provincial environmental 
inspection 

規模及效率使台泥受益於產業結構性改革 2 
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2651255-002 

Substantial progress over past years 

 Waste heat power generation since 1992 

 Green fuels (RDF) since 2015 

 Industrial / domestic waste co-processing since 2001 / 2015 

 

Pioneering environmentally friendly technology 

 Award-winning innovations: 

 Carbon capture utilization and storage (CCUS) 

 Microalgae cultivation technology 

NO2 emission 

Source: Company filings, General Administration of Quality Supervision, Inspection and Quarantine of the People’s Republic of China 

’15-’17 

CAGR 

TCC

< 200mg/NM3 

Govt. cap 

400mg/NM3 

Energy usage 

(mm gigajoules) 

2015 2017

35.5 
18.8 

(27.3%) 

Water consumption 

(‘000 cubic meter) 

2015 2017

3,970 
3,823 

(1.9%) 

Greenhouse gas emission 

(CO2-equivalent mmt) 

2015 2017

4.9 

4.4 

(5.2%) 

Coal ashes consumption 

(‘000 ton) 

2015 2017

323 

366 

6.6% 

台泥為大陸水泥產業的綠色改革先驅  3 
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 Consistent #1 position since inception 

 Concentrated market with top 2 players accounting for 

60%+ share 

 Leading ready-mixed concrete (RMC) player 

with strong access to end markets 

 Stable cement prices 

 Potential benefits from government-backed infrastructure 

projects 

 Present since 1946 

Source: Company filings, Taiwan Cement Manufacturer’s Association 

Note: 1 Taiwan cement market shares  based on 2017 domestic sales of cement and clinker, divided by 2017 Taiwan cement consumption  

Market share1 

Undisputed leader with a very long track record 

40.7%  
32.7%  

6.6%  

20.0%  

Asia Cement Ruentex Others

37.1% 

Ruentex 
7.0% 

Others 
31.4% 

* Cement plants 

* 

* 
* 

* 
* 

* 
* 
* 

Extensive and dominant presence in Taiwan 

Headquarter  

in Taipei 

Onyx Ta-Ho 

Environmental  

Services in Taipei 

Cement Plant in Yilan 

* 
* 

Cement Plant 

in Hualien 

Ho-Ping Power Plant 

in Hualien 

Partners: 

Partner: 

Ho-Ping Industrial Port 

in Hualien 

40.7% 

Asia Cement 
32.7% 

Ruentex 
6.6% 

Others 
20.0% 

Asia Cement 

24.5% 

台泥為台灣水泥市場的領導者 4 
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16.3  

13.2  

17.8  

19.9 

9.7  

13.0  
14.0  

2011 2012 2013 2014 2015 2016 2017

穩定並經營良好的非水泥營運部門 

為提供台泥多元的獲利來源和協同效應 

2651255-002 

5 

Non-cement operations mitigate cement’s earnings volatility 

Operating income (NT$bn) 

Identifiable synergies through inter-segment operations 

 Ta-Ho Maritime ships coal to HoPing industrial port from where it 

is handled and transferred to HoPing power plant. Residual ashes 

from coal power plant are co-processed in nearby cement plant 

 Ta-Ho Maritime supports TCC’s cement export operations from 

Taiwan 

 [Company to confirm/provide other synergistic operations 

between segments] 

Shipment and 

handling  

 of cement 

Shipment and 

handling of coal 

Co-processing 

of residual 

ashes 

Ta-Ho Maritime 

and Hoping port 

Hoping power 

plant 

Cement plants 

Source: Company filings 

Note: 1 Others include Transportation segment, Environment segment and production and sale of refractory materials; 2 Chinese and Taiwanese cement peers’ net income margin based on net income attributable to 

shareholders 

1 

More consistent earnings2 compared to its peers 

0%

2%

4%

6%

8%

10%

12%

14%

16%

2013 2014 2015 2016 2017

Taiwan Cement

BBMG

China National
Building Material

China Resources
Cement Holdings

Asia Cement
Corporation

Huaxin Cement

Cement Power Chemical Others 

68.5% 

30.8% 

1.8% 

(1.1)% 
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台泥持續達成良好的營運成果 

2651255-002 

6 

1.45  

2.50 

2016 2017 1Q 2017 1Q 2018

89,564 
98,312 

21,180 24,179 

2016 2017 1Q 2017 1Q 2018

14.2% 

% growth 

Revenue (NT$mm) 

% margin 

EBITDA1 (NT$mm) 

Dividend per share (NT$) 

N/A N/A 

72.4% 

% growth 

2 

9.8% 

Notes: 1 EBITDA calculated as income from operations + depreciation expense (excluding depreciation expense associated with non-operating expense) + amortization expense ; 2 Include NT$1.50 cash 

dividend and NT$1.00 stock dividend 

20,021 20,423 

3,568 
6,284 

2016 2017 1Q 2017 1Q 2018

6,358 

7,594 

832 

2,945 

2016 2017 1Q2017 1Q2018

% margin 

Net income attributable to shareholders (NT$mm) 

7.1% 7.7% 3.9% 12.2% 

16.8% 22.4% 20.8% 26.0% 
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台泥在水泥、再生能源與廢棄物處理的策略佈局 

2651255-002 

 Maintain: market position in China 

and Taiwan 

 Consolidate: opportunities in existing 

markets in China 

 Highest standards: stay ahead of 

regulatory environmental requirements 

 Expansion opportunities: beyond 

Taiwan and China 

 Seek inorganic opportunities 

 Potential partnership with Sanko 

Holding in Turkey 

 Capitalize on unique opportunity: 

 20% of renewable energy by 2025 

 Attractive incentives for investors 

 Grow and deliver asset pipeline: 

 Assets with 2MW in operation and 

56 MW in progress 

 Lever TCC advantages: 

 Power market understanding 

 National presence 

 R&D and engineering expertise 

 

Cement 
Renewable 

energy 

Waste 

treatment 

 “Home-grown” experience: 

 Long track record of waste 

treatment expertise in Taiwan 

 Taiwan kilns operating with 18% 

alternative raw materials 

 Developments in co-processing: 

 Waste processing plant in Anshun 

 Cement plant with dedicated waste 

disposal facilities in Shaoguan 

 Strategic alliances: partner of choice 

for global and regional champions: 

 Veolia, Beijing Oriental Landscape 

Source: Taiwan Cement Manufacturer’s Association, company filings 
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4,722 

27,423 

2016 2025

Solar Wind Geothermal Biomass Hydro Fuel cell

政府支持為再生能源帶來高成長潛力 

2651255-002 

Source: Taiwan Bureau of Energy, Ministry of Economic Affairs, company filings 

Strong renewables growth on back of government support 

Growing pipeline of renewable energy assets 

 

Changbin solar 

 

 

Changbin   

wind 

 

 

Chiayi 

fishery 

solar 

Total 

Capacity 

(MW) 
2 12 7 37 58 

Completion In operation June 2019 June 2019 2019 - 

Taiwan’s renewable power capacity in MW 

Well-positioned to grow pipeline and deliver projects 

 Stringent project screening process with high return threshold 

 R&D and engineering expertise 

 Better access to secure land parcels and complete projects 

 Understanding of power generation market 

Stable growth in renewables power demand and generation 

Taiwan’s renewable power generation in TWh 

12.7 

50.9 

2016 2025

Solar Wind Geothermal Biomass Hydro Fuel cell
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65,374  
71,905  

9,787  

13,193  
11,752  

10,354  
2,651  

2,860  

 89,564  

 98,312  

2016 2017

14,983  

18,772  

3,416  

3,496  
2,137  

1,160  

644  

751  
 21,180  

 24,179  

1Q2017 1Q2018

水泥及化工部門良好的營運成果持續推動收入成長 

2651255-002 

(NT$mm) 

Consolidated revenue EBITDA1  

 20,021  
 20,423  

 3,568  

 6,284  

2016 2017 1Q2017 1Q2018

(NT$mm) 

Cement Chemical Power Others 

Note: 1 EBITDA calculated as income from operations + depreciation expense (excluding depreciation expense associated with non-operating expense) + amortization expense  
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2,945 

5,104 

9,609 

(212) (163) 

7,896 

4,326 

302 

257 13,090 

14,029 

2016 2017

6,358 

7,594 

1,095 

118 

67 

657 

276 

79 

125 

1,949 

4,669 

利潤率及營收的成長拉動獲利 

2651255-002 

Net income attributable to shareholders 

(NT$mm) 

Operating income breakdown by segment1 

(NT$mm) 

Operating 

margin 

Net 

 margin 

2016 2017 1Q2017 1Q2018 1Q2017 1Q2018 

14.3% 14.6% 9.2% 19.3% 7.7% 7.1% 3.9% 12.2% 

4,201 

Cement Chemical Power Others 

Note: 1  Operating income by segment does not include administrative costs and director’s remuneration of NT$55.7mm, NT$66.3mm, NT$7.6mm, NT$17.8mm for 2016, 2017, 1Q2017, 1Q2018 respectively 
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健全的財務結構 

2651255-002 

Gearing ratio1 

% 

33.0  31.4  29.4  

0

25

50

2016 2017 1Q2018

Debt ratio2 

% 

Current ratio3 

x 

Book value per share4 

NT$ 

1.4  1.4  1.4  

0.0

1.0

2.0

2016 2017 1Q2018

44.8  44.0  41.4  

0

40

80

2016 2017 1Q2018

28.9 
32.1 

35.2 

0

25

50

2016 2017 1Q2018

Notes: 1 Gearing ratio is defined as total debt / total assets; total debt includes short-term borrowings, notes payable, current portion of long-term debt, and long-term debt excluding current portion 

            2 Debt ratio is defined as total liabilities / total assets 

            3 Current ratio is defined as total current assets / total current liabilities 

            4 Book value per share is defined as total shareholders equity / total shares outstanding 
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聲明 

2651255-002 

This presentation contains certain information in relation to Taiwan Cement Corporation (the “Company”, incorporated as a company limited by shares in Taiwan, Republic of China) and its subsidiaries. The information in this 

presentation is strictly confidential. 

  

The information in this presentation is subject to change without notice. It may not contain all material information concerning the Company and its subsidiaries (together with the Company, the “Group”). Neither the Company nor any 

of its affiliates, advisors or representatives makes any representation regarding, or assumes any responsibility or liability whatsoever (in negligence or otherwise) for, the accuracy or completeness of, or any errors or omissions in, any 

information contained in this presentation nor for any loss howsoever arising from the use of any information in this presentation. By attending or viewing all or part of the information in this presentation, you are agreeing to maintain 

confidentiality regarding the information disclosed in this presentation and to be bound by the restrictions set out below. Any failure to comply with these restrictions may constitute a violation of applicable laws. 

  

The information contained in this presentation has not been independently verified. No representation or warranty, expressed or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, truthfulness, 

completeness or correctness of, the information or opinions contained in this presentation. None of the Company, its advisors and representatives nor any of their respective holding companies, subsidiaries, associated undertakings, 

controlling persons or affiliates, nor any of their respective directors, officers, partners, employees, agents, advisers or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising, 

whether directly or indirectly, from any use, reliance or distribution of this presentation or its contents or otherwise arising in connection with this presentation. It is not the intention to provide, and you may not rely on this presentation 

as providing, a complete or comprehensive analysis of the Company’s financial or trading position or prospects. The information and opinions contained in this presentation are provided as of July 3, 2018 and are subject to change 

without notice. Unless indicated so, the financial information included in this presentation is unaudited and has not been examined, reviewed or compiled by independent public accountants. Nothing contained in this presentation is, or 

shall be relied upon as, a promise or representation, whether as to the past or the future and no reliance, in whole or in part, should be placed on the fairness, accuracy, truthfulness, completeness or correctness of the information 

contained in this presentation, whether written or oral. Further, nothing in this presentation should be construed as constituting legal, business, tax or financial advice. None of the advisors and representatives of the Company or their 

subsidiaries or affiliates has independently verified, approved or endorsed the material in this presentation. 

  

The information in this presentation may not be forwarded or distributed to any other person and may not be reproduced in any manner whatsoever. Any forwarding, distribution or reproduction of this information in whole or in part is 

unauthorized. Failure to comply with this directive may result in a violation of the United States Securities Act of 1933, as amended, or the applicable laws of other jurisdictions. 

  

This presentation has not been reviewed by any securities regulatory authority in any jurisdiction and no such authority has approved or disapproved or determined if this presentation is truthful or complete. This presentation is for 

information purposes only and does not constitute or form part of an offer, solicitation or invitation of any offer, to buy or subscribe for any securities, nor should it or any part of it form the basis of, or be relied in any connection with, 

any contract or commitment whatsoever.  

 

This presentation does not purport to contain all of the information that may be required to evaluate the Company and the Group or otherwise important to you and you should conduct your own due diligence and independent analysis 

of the Company and the Group and the data contained or referred to in this presentation.  

 

This presentation may not be taken or transmitted into the United States and is not for distribution, directly or indirectly, in or into the United States. 

 

This presentation has not been and will not be registered with any governmental authorities in any jurisdictions. 

  

None of the Company, its advisors and representatives intends or undertakes any obligation to provide any additional information or to update or otherwise revise this presentation or any other information otherwise made available to 

you. This presentation does not create an obligation on the Company, its advisors or representatives to consider any offer. The provision of the information contained in this presentation shall not be taken as any form of commitment 

on the Company, its advisors or representatives or on you to proceed with any transaction. 

 

This document may contain forward-looking statements. Such forward-looking statements, such as descriptions relating to the development of the cement industry, are based on a number of assumptions. The validity of such 

assumptions are affected by a number of factors, both identified and unknown, and includes factors beyond the Company’s control, and such factors may cause material deviations between the Company’s actual performance to that 

expressed or implied in such forward-looking statement. Neither the Company nor any of its affiliates, advisors or representatives makes any representation as to the accuracy or completeness of these forward-looking statements. 

You are cautioned not to place undue reliance on these forward-looking statements, as these statements are subject to risks both identified and unknown, involve inherent uncertainties and speak only as of the date they are made, 

and the actual results may differ materially from those expressly set forth or implied in any forward-looking statements herein. None of the Company, its advisers and representatives or their respective directors, supervisors, 

management, employees, agents, affiliates, advisors or representatives is responsible for updating the forward-looking statements in accordance with events or circumstances that occur after the date of this document. 

  

This document has been prepared solely for informational purposes and does not constitute a recommendation regarding the securities of the Company and does not constitute and should not be considered as any form of financial 

or investment opinion or recommendation by the Company, its advisers and representatives or any of their respective affiliates or any of their directors, officers, employees, advisors, agents or representatives. 


