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Concerning

4 | 2011 Report

This is the 9" annual TITAN Group CSR
and Sustainability Report and the 5™ to
be independently verified according to
international standards and best practice.
The printed version of this Report is

in condensed format and covers key
economic, social and environmental per-
formance for the period from 1st January
2011 to 31st December 2011 in one single
document. It also serves as a guide to all
key stakeholders directing them to more
detailed information available on our
web site.

The 2011 Report covers all TITAN Group
activities (p. 12-13, ) in nine countries
and underlines a new period of develop-
ment, following the ten years of com-
mitment to the U.N. Global Compact &
initiative and the Cement Sustainability
Initiative (CSI) of the WBCSD. & &

Concerning 2011 Report

Since 2003 the TITAN Group Report has
followed the Global Reporting Initiative
Guidelines & and this year the Report
was developed following the latest

G3.1 version. Since 2007 the Report has
been independently assured against
the Group's commitments, goals and
achievements, in line with the interna-
tional standards AA 1000 SES, WBCSD/
CSI, UN. Global Compact and GRI G3.1.
This Report has therefore been rated A+
for GRI G3.1 assurance level, and as meet-
ing the “advanced” level for U.N. GC CoP.

The Auditors’ Report provides a state-
ment on these achievements as well as
conclusions and recommendations for
further improvement. The annual TITAN
Group CSR and Sustainability Report

is available on the following web site:
www.titan-cement.com.

Useful symbols for users

For additional information
please refer to previous CSR and
Sustainability Reports

(C

For additional information please
refer to TITAN's website:
www.titan-cement.com

Y

For additional information please
refer to the online version of the
2011 Annual Report

o

For additional information please
refer to relevant links
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Non-financial Performance

(€ million)

2011 2010 2009
Direct employment 5,640 6,161 5,903
Employee lost time injuries frequency rate (LTIFR) 1.49 233 2.64
Gross direct CO, specific emissions crmmmmmmm——
2

(kg/t product) including ST 625 1 655 3 6330
Specific water consumption (It/ton/cement) 340.1 362.3 4478
Environmental expenditures (€ million) 36.6 27.1 20.0
Total value created and distributed to stakeholders 10266 12353 13232

“ ST produces ProAsh® a cementitious product that can be used for the production of construction mate-
rials with smaller carbon footprint. The reference is based on specific year equity.

NORTH
ATLANTIC
OCEAN

Cement plants 2 Cement plants 4
Quarries 6  Quarries 29
Ready-mix plants 96  Ready-mix plants 28
Distribution terminals 14 Distribution terminals 4
Concrete block plants 9  Dry mortar plant 1
Fly Ash Processing plants in the U.S.A. 6  Fly Ash Processing plant 1

. Fly Ash Processing plant in Canada 1 Personnel 1,208
Personnel 1,733




2011 at aglance

In 2011 the TITAN Group focused on a
process of adjusting its operations to the
financial downturn influencing cement
sector world wide. The Group CSR Com-
mittee revisited CSR priorities at country
and local levels incorporating feedback
received from key stakeholders with em-
phasis given to meet local needs.

Accordingly in 2011, TITAN's achievements
in respect to its social and environmental
endevors can be summarized to the fol-
lowing:

Do less harm

> On target to improve water manage-
ment and consumption.

> New IPPC permits obtained by TITAN in
Serbia and in FY.RO.M.

> 360° Safety Reviews and STEP Change
program continued and expanded.

> Expanding the scope of monitoring
improvement, quarries serving the pro-
duction of aggregates were included in
updated performance indicators.

Q Participation in Global Compact,
CSR and Sustainability Networks
Group level

Global Compact

WBCSD/CSI e
Greece

Joint Sustainability Initiative USA.
CSR Europe Group level
Greece

CSR Networking

Stakeholder Engagement

> Incorporation of self-assessment process
initiated by U.N. Global Compact in
respect to Communication on Progress
(see Blueprint).

> Engagement in WBCSD/CSI task forces:

o TF1 — Climate change

o TF3 — Health and Safety

o TF4 — Air emissions

o TF5 — Biodiversity

» TF8 — Sustainability with concrete
o TF9 — Water

> Development of new opportunities for
co-operation among national Global
Compact and CSR Networks at regional
level.

> Implementation of innovative manage-
ment training to improve stakeholder
engagement at local level.

> Publication of 2nd annual CSR Report by
TITAN Cement in FY.R.O.M.

> Publication of 1st annual CSR Report by
TITAN Cement in Serbia.

> Completion and communication of
1st Stakeholder Mapping and Profiling

Southeastern Europe L| Eastern Mediterranean I

a
. °7 ¢ Cement plants

Cement plants

Quarries 11 | Grinding plants 2
Ready-mix plants 9 | Quarries 15 H
g Distribution terminals 2 | Ready-mix plants 4

Personnel

vid

Personnel

Survey, in line with AA1000 SES, by TITAN
in Bulgaria.

> Establishment of Local Stakeholder Advi-
sory Panels in Serbia and Kosovo.

> Co-operation and establishment of CSR
Business Network in Kosovo.

> Participation in Multi-Stakeholder Forum
organized by the Albanian Government
for the development of a national CSR
strategy.

> Continued engagement in the frame-
work of implementation of CSR Europe’s
ENTERPRISE 2020 Initiative and join the
collaborative venture for responsible
supply chain and human rights.

Global recession, uncertainty
and austerity measures in
Greece, political challenges in
Egypt and a new effort 20 years
after Rio to combat climate
change in a collective way were
among the prevailing issues in
2011

Saudi
Arabia
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CEO Message

CEO Message

Globally, 2011 was another year of eco-
nomic uncertainty and growing social
tensions.

TITAN, like so many other companies,
faced new and unexpected challenges.
Our industry has been particularly hard

hit by the financial crisis, due to its cyclical
and capital intensive nature. Furthermore,
extraordinary circumstances prevailed

in Greece, which is faced with the most
severe crisis in its recent history, and in
Egypt, which is undergoing a fundamental
political transition.

In this context, our priority in 2011 was to
effectively manage the implications of the
crisis and to secure business viability in all
countries where we are engaged. Where
necessary, we implemented restructur-
ing programs, while, at the same time,
actively seeking to address the impact

on our stakeholders. Even more than in
normal times, our long-held commitment
to engage with our stakeholders and com-
municate openly proved invaluable.

Meanwhile, twenty years after the Rio
agreement on climate change, environ-
mental sustainability and its long-term
impact on humanity remain a crucial, yet
largely unresolved challenge. Corporate
social responsibility and environmental
stewardship remain fundamental to our
business strategy for sustainable growth.
In 2011 we continued our efforts for self-
improvement in our three priority areas:
Accident prevention, environmental
sustainability and engagement with key
stakeholders.

In the realm of safety at work, the Group’s
track record continued on an encourag-
ing positive trend. But, tragically, after

two years free of serious incidents, an
employee of one of our contractors lost his
life in an accident at our recently acquired
cement production plant in Kosovo.De-
spite our progress, there is clearly room for
further improvement. New initiatives are
being taken to further enhance our safety
culture and safety performance.

As part of our sustainability strategy, we
endeavor to go beyond legal compliance
with local environmental requirements
and strive to apply international standards
and best practices. In this respect, new
environmental permits - meeting exact-
ing European standards — were secured

in both Serbia and FY.R.O.M. The year
also saw the successful completion and
commissioning of our processing facility
for alternative fuels in the Zlatna Panega
plant in Bulgaria. Its operation improves
the competitiveness of the plant while, at
the same time, providing a useful service
to society.

A focus on building trust, engaging in
meaningful partnerships, fostering new
initiatives in our communities, creating and
promoting win-win solutions for business
and society at large, is acquiring increased
significance as society’s needs and expec-
tations evolve. Today, the early commit-
ments we undertook almost a decade ago
under the United Nations Global Compact
pledge and the Cement Sustainability
Initiative Charter, seem more important
and relevant than ever.

In 2011, we further expanded our engage-
ment at global, industry, and local levels.
We accepted the invitation to co-chair the
Cement Sustainability Initiative for a two
year period. Acknowledging the power of
collective action, we have taken a leading
role in the development of local business
networks for corporate social responsibility
and sustainable development in countries
where we operate. In addition, during the
past year, the U.N. Global Compact Office,
recognized TITAN as having reached the
“advanced” level against the new criteria
defined for communicating progress to
stakeholders.

At TITAN, we remain committed to corpo-
rate social responsibility as an integral part
of our way of doing business. We believe
that continuous self-assessment and
self-improvement enhance the long-term
viability of the Group. We are grateful to
all our employees and key stakeholders
for their support during these challenging

S gy

Dimitri Papalexopoulos
Chief Executive Officer



Enhance
Sustainable Growth

Advanced health and safety Expand and embed health
conditions and wellness practices
Corporate volunteering Maintain responsible

L : and sustainable practices in value
Active citizenship chain

Added value multiplied Increase value created and share with

stakeholders

Stakeholder forum Develop new methods and products
Local advisory panels 3R (Reduce - Reuse - Recycle)
Networking and partnership Utilize and promote alternative energy
building sources
Learning from experience and sharing Raise awareness and educate
of best practice )

P Invest in R&D
Collaborations and joint action

Innovate

Branching-out Be part of the solution

and adding value

Do less harm

Integrity, know-how, commitment to delivering results, respect for customer needs,
continuous improvement, corporate social responsibility

Accountability to our People and to Society




“In the ten years since its launch, the United
Nations Global Compact has been at the
forefront of the U.N.'s effort to make the
private sector a critical actor in advancing
sustainability.”

Change takes place essentially at the local
level. Empowering local networks to sup-
port companies to meet their social and
environmental commitments is therefore
a vital condition for the future of the UN.
Global Compact Initiative. This statement
was clearly underlined by key stakeholders
in the consultations following the tenth
anniversary of the launching of the initia-
tive.

TITAN's engagement with the Global
Compact Initiative @ started in 2002 when
less than 500 companies world-wide had
signed the pledge. To meet its voluntary
commitments, TITAN fully incorporated
Global Compact principles into its policies
and practices, while reporting social and
environmental challenges and perfor-
mance according to international stan-
dards and best practices since 2003.

Moreover, in 2007 the procedure for
on-going evaluation adopted by TITAN
resulted in the development of a more
robust and integrated process of both in-
ternal self-assessment, and independent,
third-party assessment and verification.
Receiving feedback from stakeholders and
fostering continuous improvement on all
fronts is part of the whole process.

TITAN responded positively to the U.N.
Global Compact appeal for self-asses-
sment, and following the relevant criteria
the Group 2010 CSR and Sustainability Re-
port was compiled and classified accord-
ingly, and ranked at the ‘Advanced’ level in
the relevant ratings.

During these last ten years special empha-
sis has been laid on making not only TITAN
Group companies but also their associates
more aware of the need for collective
action in the spirit of the Global Compact
Initiative. (@

In 2007 TITAN conceived the idea of help-
ing to set up national Global Compact
networks. At that point in time TITAN had
already founded with twelve other com-
panies and three business associations the
Hellenic Network for CSR.

In 2008, the Global Compact Network
was also established in Greece and in
the following year TITAN also joined the
Global Compact Network in FY.R.O.M.
In 2011 another step towards strengthe-
ning collective action at local level was

Performance
Overview

the foundation of the Corporate Social
Responsibility Network in Kosovo. At the
same time, preparatory contacts were
made for the establishment of a similar
network in Albania.

In addition TITAN also engaged its own
resources in all southeast European coun-
tries to support and facilitate co-operation
among the networks and their members
in the region. Intended to develop a
common agenda for action on areas of
common interest — such as the protection
of human rights and combating corrup-
tion - the first regional network meeting
and conference & was scheduled for the
beginning of 2012.

** CSR Europe is the leading
** European business network for

corporate social responsibility
CSR with around 71 multinational
EUROPE COrporationsand 33 national

partner organisations as mem-
bers. @ The organisation was founded in
1995 by senior European business leaders
in response to an appeal by the European
Commission President Jacques Delors. It
has since grown to become an inspiring
network of business people working at the
very forefront of CSR across Europe and
globally.

In October 2010, CSR Europe launched

a joint ENTERPRISE 2020 initiative & to
address societal challenges through col-
laborative action and shape the business
contribution to the European Union’s
Europe 2020 strategy for smart, sustainable
and inclusive growth.

TITAN Group has joined CSR Europe as

a core member since 2004.@ In 2006,
TITAN took the opportunity to join forces
with other European and international
enterprises in a CSR Europe collaborative
venture on responsible supply chain man-
agement. Last year it agreed to expand the
scope of this endeavour to take in human
rights.&g & To support the implementa-
tion of ENTERPRISE 2020, TITAN Group has
committed to share know-how, experi-
ence and practices for the following col-
laborative ventures:

> Supply chain and Human Rights &
> ESG Disclosure and Reporting &

TITAN Group pledges

TITAN Group values experess its
engagement to apply the following
international standards:

« UN. Global Compact

o AAT000 Accountability Principles
Standard

o 1SO 14001: 2004 Enviromental
Management System Certification

o OHSAS 18001

« SA 8000 Social Accountability
« GRI (reporting guidelines)

o WBCSD/CSI (sectoral initiative)

o E.U. Business Alliance for CSR
(European initiative)

« E.U. Policy on CSR (Announcement,
October 2011) &

Also related to ISO 26000 CSR & prin-
ciples and particularly the following:

« Accountability

» [ransparency

o Ethical behavior

« Respect for stakeholder interests
« Respect for the rule of law

o Respect for international norms
and behavior

« Respect for human rights




World Business Council for
Sustainable Development

As a core member of the Cement Sustain-
ability Initiative, launched by the World
Business Council for Sustainable Develop-
ment (WBCSD), TITAN has focused since
2003 on the implementation of the com-
monly agreed "Agenda for Action”. (2

Since 2006, environmental and safety
targets at both Group and local level have
been set for all TITAN cement activities,
with external verification of performance
starting in 2007. By 2010 all wholly owned
TITAN operations were included in the
scope of this assessment, performed an-
nually. In 2012 TITAN has taken over the
co-chairing of the CSI, along with two
other core members, paving and leading
the way for strategic initiatives. TITAN joins
forces with other cement producers in
most of the CSI working groups estab-
lished for each key challenge, by involving
specialist resources on the corporate level.
The focus is on the full incorporation of
CSItools and guidelines in the agenda

for operations on Group level, systematic
work towards adopting and disseminating
best practices within the company, and
aiming at continuous improvement and
the management of change.

In this direction, TITAN also co-chairs with
another core member the “Biodiversity
and Land Stewardship” Taskforce of the

csl.@

In 2011, new Guidelines on Quarry Reha-
bilitation 2 were published. In order to
deliver a well-balanced document and
promote transparency, the CSI solic-

ited input from a wide range of external
reviewers (including IUCN, WWF, GIZ, IFC,
EBRD) throughout the drafting process.
The views of external stakeholders were
discussed openly and extensively, in order
to adopt and incorporate as many relevant
views as possible. To quote the CSI Direc-
tor: "We firmly believe that the benefits

to the natural environment and local
communities of progressive and pragmatic
quarry rehabilitation outweigh the long-
term rehabilitation costs to the cement
companies”.

Helping business lead by example

“UNEP is expected to play a most significant
role in advancing sustainability in the next
five years, followed by WBCSD and WWF’,
The Sustainability Survey, 2011. &

As commitment to sustainability values is
becoming more and more widespread,
and confidence between society and
governments continues to erode, corpo-
rate and institutional, as well as academic,
experts have expressed optimism about
the WBCSD's role in advancing sustain-
ability. This was underlined by a relevant
survey conducted by SustainAbility in the
UK, based on the feedback from qualified
sustainability experts worldwide.

The WBCSD, a CEO-led, global coalition
of some 200 forward-thinking compa-
nies, advocates progress on sustainable
development and seeks to be a catalyst
for innovation and sustainable growth
in a world where resources are increas-
ingly limited. In this context, the WBCSD
Cement Sustainability Initiative (CSI) is a
unique, global effort by 23 leading ce-
ment producers, with operations in more
than 100 countries, ranging in size from
very large multinationals to smaller local
producers. &

After ten years of collective action the CSI
is now focusing on understanding, manag-
ing and minimizing the impacts of cement
production and use by addressing a range
of prevailing issues, including:

> protecting employee health and safety,

> addressing climate change and mitiga-
ting global warming,

> using raw materials and fuels efficiently,

> reducing air emissions,

> managing biodiversity and quarry reha-
bilitation,

> managing water consumption and use,

> further improving concrete sustainability.

The effectiveness of collaborative action
becomes more visible as the membership
expands. New CSl-led taskforces are oper-
ating in China, with a view to inculcating
and institutionalizing principles and good
practices in CSI member companies in this
rapidly developing market.

U.N. Conference on
Environment and
Development “Rio+20" &

Twenty years after the first Rio summit,
world leaders will meet again to renew
their commitment to sustainable
development and effective engage-
ment of the private sector. Rio+20 will
be critical for climate change and the
challenges related to environmental
protection.

The United Nations Conference on En-
vironment and Development (Rio+20),
to be held in Rio on June 20-22 2012,
promises to be a unique opportunity
to strengthen public-private collabora-
tion needed to advance sustainability
on a massive scale.

The Business Action for Sustainable
Development 2012 (BASD) &, is a
joined effort of the UNGC, ICC and
WBCSD aiming at coordinating the
participation of the private sector at
Rio+20.

BASD submitted specific recommen-
dations with the “Zero Draft” docu-
ment, forming the basis for the current
negotiations between the member
countries.

The TITAN Group has been engaged
in this process both as a co-leader of
the CSI, which is also member of the
BASD, and as a UNGC member com-
pany. Moreover, TITAN has appointed
the TITAN America CEO, to represent
the Group in Rio and take part in the
discussions related to the industry’s
position on climate change.




2011 Group performance
against existing targets

Measuring performance against set goals
and objectives is part of continuous self
improvement. The Group engages with
experts and stakeholders, seeking mean-
ingful ways to understand and record
the "added” and shared value created by
its operations and CSR endevours. This is
a long-term, on-going and challenging
process which has initiated changes at all
levels.

In 2009 the Group CSR Committee revised
its specific targets related to environmen-
tal and safety performance, while adopt-
ing new targets related to the alternative
fuel substitution rate and water consump-
tion. The new targets were calculated
taking into account new acquisitions,
equity changes and new kiln lines that had
become operational in the meantime. The
TITAN Group is committed to achieving
these by the year 2015, with the excep-
tion of the alternative fuels substitution
rate-targeted for 2017. Accordingly, all data
referring to Group performance against
targets are based on the 2009 equity base.

In addition, having performed environ-
mental audits to each one of the Group
cement plants by the end of 2011, it was
decided to revise the frequency from two
to three years.

In 2011 TITAN decided to adopt the defini-
tions and KPIs proposed by the WBCSD/
CSI Water Management Task Force. Thus,
starting with this year's report, information
regarding water withdrawal, consumption
and discharge will be included.

Likewise, in its reporting of local impact
indicators (specifically for Biodiversity),
TITAN has extended the coverage of quar-
ries, in order to include all types of raw
materials extraction and use (cement and
aggregates).

Environmental expenditures

In 2011 total expenditures relating to the
implementation of the Group’s environ-
mental policy came to €36.6 million. This
amount includes investments of €16.4 mil-
lion, representing about 45% of total costs,
in environmentally friendly technologies.
Another €15.9 million or 43.6% of the total
costs was used on environmental manage-
ment, while €4.2 million was directed to
other environmentally related expenses,
including €1.7 million (about 4.5%) on
waste management, €1.8 million (about
5%) on rehabilitation, €0.6 million (about
1.6%) on reforestation and €0.1 million
(about 0.3%) on training and awareness
building.

Performance

Overview

Distribution of value created by TITAN Group in 2011

Total value created in 2011 was
€1026.6 million and distributed to
key stakeholders as follows:

> To employees for salaries,
pensions and social benefits,
including additional benefits
beyond those provided by law:

€2181 million

> To local and international

suppliers: €642.9million

> For new investments in fixed

assets: €581 million

> To state and local authorities
through taxation: €82.Omillion

> Return to shareholders

and minorities: €24.9million

569% 2A4%

8%

TOTAL

€1,026.6
million

21.2%

62.6%

® Tolocal and international suppliers
62.6%
To employees for salaries, pensions and
social benefits, including additional
benefits beyond those provided by law
21.2%

To state and local authorities
through taxation 8%

® For new investments in fixed
assets 5.6%

® Return to shareholders
and minorities 2.4%

TITAN Group Equity

2009 2011

Plant equity
Kamari 100% 100%
« | Patras 100% 100%
© [ Thessaloniki 100% 100%
Elefsina 100% 100%
& | Kosjeric 100% 100%
Z| Usie 100% 100%
g Zlatna Panega 100% 100%
< | Pennsuco 100% 100%
g Roanoke 100% 100%
e Alexandria 100% 100%
™| Beni Suef 100% 100%
&= | Tokat 50% 50%
< | Antea 100% 100%
2| SharrCem - 100%

Enviromental expenditures

0.3%

® Application of environmentally friendly
technologies 45%

® Environmental management 43.6%
@ Rehabilitation 5%
Waste management 4.5%
Reforestation 1.6%
® Environmental training and awareness 0.3%




2011 TITAN Group Performance vs Targets
Group Target’
Environmental Performance e 2010 . 2011 Progress 2015 2017
Gross direct specific CO, emissions®* (kg/ton product) 697.7 6305 P 628
Including ST ProAsh® production (kg/ton product) 655.3 6268 628
Specific dust emissions (g/ton clinker) 1536 1592 X 95
Specific NO, emissions (g/ton clinker) 18572 1,705.9 > 1,670
Specific SO, emissions (g/ton clinker) 2113 2419 X 240
Specific water consumption (It/ton cement) 3623 3477 350
Use of alternative fuels (% thermal basis) 143 156 P 10
ISO 14001 certified or equivalent
of all wholly owned (in 2009) cement plants (%) 833 97 P 100
ISO 14001 certified or equivalent of all wholly-owned (in 2009)
active quarries for cement plants and aggregates (%) 38 % P 100
ISO 14001 certified or equivalent of all wholly-owned (in 2009)
dry mortar production facilities (%) 100 100 100
Develop an Environmental Impact Assessment Study (EIAS) and
implement a Rehabilitation Plan (RP) for all wholly-owned (in
2009) active quarries for cement plants and aggregates (%) 60 60 P 100
Develop and apply integrated water management
system to all cement and ready-mix plants by 2012 50 80 p 100
Carryoutenvwonmentalperformanceaudnsforeachone ................................................................................................................................ .
of the cement plants and related quarries every three years !
Safety Performance
Fatalities (directly employed) 0 0 0
Fatalities (indirectly employed) 0 1 b 4 0
Fatalities (third parties) 0 0 0
Serious accidents 0 2 X 0
e istently'é%&{é.the topquamlebestperformers ......................................................... .
of WBCSD/CSI members in terms of Lost Time Injury Frequency 2.33 149 ! 09
B e 1 :
} Actions underway Target achieved x Target not yet achieved ! Moving target®
" All targets have been recalculated based on the equity the Group held in 2009.
? Target set for CO, emissions referred to 1990 performance according to the Kyoto Protocol.
3 Total CO2 emissions do not include emissions related to vehicles (used for material or personnel transportation outside the site).
* Product equals cementitious production as defined by WBCSD/CSI.
° This target is reviewed every year according to top quartile performance of WBCSD/CSI members.




The TITAN Group is an independent ce-
ment and building materials producer with
109 years of industry experience. Based in
Greece, the Group owns 14 cement plants
in nine countries, with half of these plants
in emerging markets. TITAN has been
listed on the Athens Stock Exchange since
1912 and is a core member of the World
Business Council for Sustainable Devel-
opment (WBCSD) and the U.N. Global
Compact Initiative. Cement, concrete,

aggregates, a variety of other building ma-
terials and ProAsh® (2, a fly ash produced
from by-products of coal, are the products
made and marketed by the TITAN Group,
whose vertical integration development
strategy is designed to serve fundamental
needs of people and societies.

Improving infrastructure development
and strengthening the capacity of the
construction sector and related activities is

a key growth and local sustainability prior-
ity for all regions in the long-term. Value
created by TITAN operations is distributed
to key stakeholders directly, while added
value is also shared through continuous ef-
forts to improve social and environmental
footprints.

Main impacts of operations include:

> Dust and noise

In 2011, from 52 active quarries were ex-
tracted 24.3 million tons of raw materials
(wet basis) of which 16 million tons or more
than 65% were used for cement production
while 8.3 million tons for aggregates. €36.6
million were invested to reduce environ-

> Safety risks
> Alteration of the landscape

> CO, emissions related to energy consumption
by equipment and transportation

> Raw materials energy and water consumption

mental impact.

91.7 million m?is the
total area of active
quarries:

> 17.3 million m? are af-
fected by operations

> 14.7 million m? have
been rehabilitated.

More than 1.9 mil-

lion plants and trees
have been planted for
quarry rehabilitation
and reforestation of
other areas, or donated
to third parties.

1nnnnnnnna
—
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Education, community development and
infrastructure, environment and safety,
culture and social solidarity were the
focus areas of Group financial and in-kind
donations expenditure for 2011.

Total thermal energy consumption
for all Group activities was 36,828TJ
while total electrical energy con-

sumption was 5,511TJ or 1,531GWh.

1.5% of the energy consumed for
clinker production came from alterna-
tive fuels.

Total water consumption was 9.9
million m3.

=

\\15

T\ 00
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Contribution to communities
per country

3350 1202 1.5%

5.8%

9.25%
TOTAL
€1,582,790

10.6%

30%

To community development
and social solidarity programs:

€1 .58mi|lion

©® Egypt33.8% Bulgaria 4.35%
® Greece 30% ® Kosovo 3.35%
Serbia 10.6% Albania 1.5%

® USA.9.25% ® Turkey 1.36%
® FYROM.58%

> 8.6 million metric tons = total direct
CO, emissions from cement plants.

>625.1 kgCO,/ton product = TITAN spe-
cific CO, emissions including Separa-
tion Technologies’ production.

> 0.8 million metric tons = the total
indirect CO, emissions related to
electrical energy consumption by
cement plants.

> 1.2 million tons (dry basis) of alterna-
tive raw materials used for cement
production.

> 30,630 metric tons was the total alter-
native fuel consumption.

TITAN products contribute to the
multiple social values provided by
concrete structures such as:

> Safety

> Durability

> Economy

> Resource Efficiency

> Communication and Connectivity
> Aesthetics




Governance
for Sustainability

Throughout its history, TITAN has been
guided by certain values. Putting these
corporate values into practice is a task

in which all TITAN employees can make

a difference. Commitment to apply-

ing the highest standards of corporate
governance has been underlined by the
decision of the TITAN Board of Directors to
comply — over and above the provisions
of Greek Law - with the UK. Code on Cor-
porate Governance, as revised by the UK.
Financial Council (June, 2010).0

Since 2000, corporate social responsibility
and sustainable development have been
embedded step-by-step in the gover-
nance and management of TITAN opera-
tions. Meeting business objectives, both
in the short and long-term, is regarded as
a shared responsibility among all TITAN
Directors and managers.

First adopted in 2004, the TITAN Group
Code of Conduct (like the Code for
Procurement of 2008) (@ sets out the
principles of conduct that each individual
is expected to follow. The Group Internal
Auditing Department reports annually to
the Board of Directors the outcomes of
internal audits including incidents of non-
compliance with Group standards and
principles.

In 2011, a revised draft of the Group Code
of Conduct was presented to the manage-
ment team and selected external stake-
holders. Feedback received was incorpo-
rated to the final draft. The new Code of
Conduct is expected to be fully launched
in 2012 with a new communication and

training plan. @

TITAN Group CSR Committee €@ is the
Board Committee appointed to shape and
guide TITAN's CSR strategy and sustain-
ability agenda. The Committee is chaired
by the CEO and includes two other Board
Members and three Members of the Ex-
ecutive Committee. It meets three to four
times each year to review all aspects of Tl-

TAN's CSR policy 2 and agenda for action.

CSRis a shared responsibility for the TITAN
Group, both top- down and bottom-up.

CSR as a Shared
Responsibility

CSR Committees are established and
operate at national level being responsible
for integrating and implementing TITAN
Group strategy at local level. Consisting of
senior management and experts in safety,
the environment and human resources
management, CSR Committees also meet

three to four times each year, and in some
cases every month, to review and assess
action plans and performance achieved,
as well as to facilitate and initiate further
improvements at both local and regional
levels.

Building capacity and new skills for
further improving engagement with key
stakeholders was a key priority addressed
in 2010. Accordingly, more than 150
managers from the SEE Region, Greece
and Egypt were invited to participate in
relevant workshops in 2011.

All CSR Committees have appointed one
of their members as a representative to
the Group CSR Liaison Delegates Network
(LDN) aiming at improving internal com-
munication, sharing and learning from
best practice.

Three LDN web-seminars and one meet-
ing were organized in 2011, focusing on
better measuring of the social footprint,
reporting and verification according to in-
ternational standards and the new E.U. CSR
Announcement, corporate voluntarism,
social solidarity and employees’ engage-
ment.

CSR: a shared responsibility
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REMUNERATION  =++eeeeeeeeeeees SECRETARY
CORPORATE
SOCIAL eesnnnnneeeed
RESPONSIBIETVC ™ | s EXECUTIVE
NOMINATION & COMMITTEE
CORPORATE ssssssssssssencs
GOVERNANCE
OCCUPATIONAL
HEALTH &SAFETY
MANAGING
DIRECTOR

CORPORATE CENTER

GROUP GROUP GROUP GROUP GROUP GROUP
FINANCE HUMAN ENGINEERING & HEALTH, SAFETY & GENERAL EXTERNAL
RESOURCES TECHNOLOGY ENVIRONMENT COUNCEL RELATIONS

GREEK
REGION

EASTERN
USA. SOUTHEAST \iEpTERRA-
REGION EUHORESH NEAN
REGION

REGION

AUDIT COMMITTEE
[
GROUP GROUP
STRATEGIC INTERNAL
PLANNING AUDIT




Governance for

14 Sustainability

Group CSR management
structure
Commine P g Board

of Directors

- :

Managing
Director

T

Executive
Committee

T

Corporate Center

Occupational
)~ Health & Safety
Council

Group External }
Relations

) I

CSR

Department ( ReQIons
\ s
Network
A 4
SOUTHEASTERN EASTERN
SREECEY) (QU-S:A: EUROPE MEDITERRANEAN
v \ 4 v v
CSR CSR CSR
Committee Committee : Committee
GREECE  US.A. : EGYPT
CSR Commi CSRC
FY.RO.M. ALBANIA
CSR Commi CSRC

BULGARIA SERBIA

Managing Risks
and Opportunities

Social and political unrest has increased
potential risks that may affect TITAN opera-
tions either directly or indirectly. Particu-
larly in Greece and Egypt, but also in other
countries where risks like bribery and
corruption are considered extremely high,
continuous monitoring and risk assess-
ment of potential impacts on TITAN is an
integrated process related both to financial
risk assessment € and compliance with
TITAN values and its Code of Conduct.

In addition, a Direct Employee Communi-
cation Line operates for all employees in
Greece and a similar system titled “Ethic
Point” is available for employees in the
U.S.A,, so as to facilitate direct commu-
nication of incidents — anonymously if
necessary - to senior management. Other
mechanisms for reporting grievances are
available in all countries, either in the form
of a yellow safety box for employee com-
munication with management or in the
form of written procedures.

In 2011, a total of 11 cases were reported
through this process as non-compliance
with the TITAN Group CoC. Five of these
cases were reported in the U.S.A,, four in
Greece and two in Egypt. All c ases were
fully investigated by independent commit-
tees and handled accordingly.

In all relevant communication with
employees, contractors and key business
associates it is clearly stated that non-
compliance with specific standards and
principles may cause specific impacts —
even a suspension of co-operation.

Monitoring corruption risks

TITAN operations exposure per country according to

2011 Transparency International Index

Corruption
Perception Index

Country

TITAN Group
Employees

SCORE

very clean 9-10

8-89
-7.9
-6.9
-59
-4.9
-39
-29
-1.9
-0.9

o = N W » 01 O N

highly corrupted

The risk of corruption is considered in all
business units and is one of the topics
examined during annual corporate social
responsibility assessment at both local and
Group levels. In 2011, relevant risks have
increased in countries with increased so-
cial and politicatl instability, like Egypt. The
Transparency International Index shows
only minor improvements in other coun-
tries where TITAN opetates, like FY.R.O.M
and Serbia. For many years TITAN follows,
as a standard practice, a policy aiming at
balancing private with public customers,
so that the majority of sales in each coun-
try are to private customers. Moreover, it
continuously examines risk assessments
from independent authorities and imple-
ments relevant training programs for all
managers and employees - particulalry in
fuctions that are more exposed to such
potential risks - so as to ensure that TITAN
standards are fully met.

Social and Environmental Risk
Assessment

TITAN Group has early recognized that
integrating social and environmental risk
assessment in management of operations
and decision making is an important factor
for meeting its social and environmental
endevors. As reported in 2010, (& a project
was commenced and executed in 2011
targetted to the overall improvement

of health, safety and environmental risk
mapping and assessment.

The project was assigned to one of the
world’s leading consultancy companies
and was built on an existing tool used
internally for auditing the environmental
performance of cement plants.

The tool has been customized so as to
serve the following objectives:

> identify risks for each activity and opera-
tion,

> benchmark performance of each activity
against specific indicators,

> support effective action planning from
site level up to company and Group
level.

Throughout the year, pilot testing of

the new tool has taken place in Thes-
saloniki (Greece), Antea (Albania) and Usje
(FYROM.).



Stakeholder Engagement

Since 2007, TITAN is developing gradu-
ally an integrated process for Stakeholder
Engagement 2. Following international
standards and best practice, this is a two-
way process, aiming at both internal and
external stakeholders.

The main principles directing identification
of key stakeholders are : inclusivity, rel-
evance to TITAN business and significance.
The definition given by U.N. Global Com-
pact regarding the “sphere of influence”
guides the identification of all relevant
groups at local, national and global levels.

From extending analysis of the outcomes
of this process the last few years, it has
become apparent that key stakeholder
groups at local level might be different
for TITAN operations, depending on the
particular conditions, social and political
from place to place.

Stakeholder engagement being a key
element for continuous improvement,
workshops and internal assessment audits
are conducted every year in co-operation
with local CSR Committees.

Feedback from stakeholders is requested
in all communication events organized by
TITAN through focused questionnaires,
interviews, feedback cards. TITAN has also
adopted stakeholder fora (2 and panels to
inspire a more systematic and open dia-
logue on specific topics, like community
development priorities in Kosovo and use
of alternative fuels in Serbia.

In 2011, TITAN launched an extensive train-
ing program for all managers and supervi-
sors from SEE&EM operations and Greece,
while it seeks to expand this further so

as to cover more employees at local and
regional levels.

This program initiated the launching of
local engagement plans aligned with key-
priorities for TITAN business and different

stakeholder groups, particularly employ-
ees, contractors and suppliers, communi-
ties and local authorities, governmental
and non-governmental organizations.

Utilizing feedback from
stakeholders

TITAN CSR Committees operating in all
countries are responsible for assessing and
monitoring at least once each year the
outcomes of CSR performance at country
level, as well as the feedback received from
stakeholder dialogue. Furthermore, in each
case CSR Committees direct the develop-
ment and implementation of stakeholder
engagement action plans which meet
particular local priorities.

Group and national CSR Committees
re-examine priorities of relevant action
plans every year to enable more focus on
those issues which are the most mate-

rial to TITAN's business and where action
is needed. Health and safety at work, as
well as employment and human rights,
were acknowledged as top priorities for
all those engaged in countries like Greece
and Egypt that have suffered most from
the financial crisis and political uncertainty.

To meet this aim in 2011:

> The 2nd CSR Report & was published
by TITAN Cement in FY.R.O.M. and
presented to all stakeholders at special
events.

> An open plant day was organized for
more than 900 people from neigh-
boring communities, local authorities,
media and other key stakeholders. &

> Local Stakeholder Advisory Panels were
set up in Serbia and Kosovo. The com-
pany issued its first annual CSR Report
for 2010 and a web-based reporting
process for environmental performance.
in Serbia. @

> TITAN Cement in Bulgaria completed its
first Stakeholder Mapping and Profiling
Survey in line with AAT000 SES stan-
dards and launched a relevant action

> TITAN Cement in Serbia organized two
stakeholder meetings seeking feedback
regarding its CSR strategy, priorities and
performance at national level. (2

> TITAN in Kosovo took the lead in co-op-
erating with other local enterprises and
the American Chamber of Commerce to
found local/national CSR networks. &

TITAN Group CSR policy

> We aim to build trust with all our
stakeholders by communicating
openly and transparently, and seek-
ing engagement to understand the
impact of our operations and their
concerns.@

oy sxakeholder groy,
\é\e‘\&\ 46 on significance
0o

o4 relevance
2

i
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Communicate
information to th

TITAN Priorities

Following the annual assessment for 2011,
current Group focus is on countries at risk,
particularly Greece and Egypt, while priori-
ties are defined as:

> Care for employees and development of
a "social safety net” for people in need
whithin the sphere of our influence.

> Fully integrate recently acquired ope-
rations in Kosovo and joint venture in
Turkey in social performance assessment
and reporting process.

> Improve “Social footprint” by engaging
with stakeholders and developing rel-
evant systems to measure performance.

> Continue to invest and expand efforts
related to energy and water consump-
tion, climate change and biodiversity.

> Further develop and promote win-win
solutions like in the area of 3R (Reduce-
Reuse-Recycle) through stakeholder
engagement and collective action.
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Stakeholder Dialogue Outcomes and TITAN Group Priorities

Stakeholder
groups

Key issues - priorities

2011 TITAN activities

Employees and

Health and safety, working conditions,

> Employee wellness programs
> Capacity building training for stakeholder engagement, corporate

::teil‘;';sepresen- stability and continuity voluntarism and social solidarity initiatives
> Living TITAN values, leadership and safety programs
> "Advanced” performance in communicating progress to stake-
CSR awareness building for investors. Leadership  holders according to U.N. Global Compact
Investors role in local markets. More aggressive climate > Participation in meetings with Social Responsible Investors, re-
change targets. Good combination of social sponse to feedback received regarding non-financial performance
and environmental focus review and communication of environmental and social targets
and outcomes
> Contractors crew management guidelines and driving safety
g::tractors Safety, working conditions, moving beyond procedures applied in all operations @
suppliers compliance, market conditions > Commitment to participate in collaborative venture for
PP responsible supply chain management and human rights (@
’ " New Separation Technologies unit operating in E.U. &
uality, market conditions, > : - o’
Customers Quality, L > Pervious concrete launched in U.S.A. and efforts to utilize blended
product sustainability ; ;
...... cements in all markets continued (2 @
> Local advisory stakeholder panels operating in Serbia and Kosovo
A ) A > Stakeholder profiling survey in Bulgaria
Lo Environmental and social footprints 20
Communities Community development and suoport > Open plant day for local communities in FY.R.O.M @
Y P PP > Web based emissions report in FY.R.O.M. and Serbia (c)el)
> Stakeholder consultation meetings held in all countries
> Provide solutions for reduction, re-use and recycling of wastes &
Governments Focus on national priorities > Participate in joint efforts for tree planting and rehabilitation of
natural environment @
> Join collaborative efforts for CSR and sustainable development &
) o > Support the establishment and the activities of local Global
iternational |~ SOt ne | s (G
Organizations S Tranps arency and ac?ountabiliyt > Co-chair WBCSD/CSI @ @&
and NGOs P Y Y > Participation in CSR Europe's collaborative ventures

> Create and share value

for ENTERPRISE 2020 &

Communication with employees and key stakeholders

ritke Type Country Target Group
o ) All stakeholders
Anm.J“aJESR and SustiT?mey Report W.F.’.rmted Report All Total: 1000
Annual CSR and Sustainability Report Web Report All All stakeholders
) All stakeholders
AnnL.JfaJESR Report mmlirmted Report FYR.O.M. Total: 2000
) ) All stakeholders
AnnL.JjaJESR Report .mlirmted Report Serbia Total: 2000
) ) Employees and stakeholders
TlTA,.\.l.?... W.F".rmted magazine Greece Total: 3675
) i Employees
AKH?ﬁIiNA W.F".rmted magazine Egypt Total 800
TCK Novosti Printed newsletter Serbia Employees and stakeholders
....................... To'tal‘ 900
! USA. Stakeholders
ST IS.S’l.Jf ............ YYeb based newsletter GR) Total: 600
Technical staff and managers
TITAI.\'IET ........... YYeb based newsletter Group Total: 650
HR Review Web based newsletter Group HR staff — Group wide

Total: 100




Engaging with
our people

Health and Safety at Work

In the TITAN Group, safety at work has
always been a top business priority. The
Group's zero-injury objective, and its
ambition to lead the top performers in
the building materials industry, have both
led TITAN's continuous pursuit of safety
excellence.

There are significant challenges in
embedding a culture of safety, not only
within the TITAN workforce, but also
among third-party contractors and drivers
transporting raw materials and products.

Apart from traffic accidents and accidents
involving heavy vehicles used in con-
struction, other high-risk activities may
be identified within the sphere of TITAN
operations: solitary working in quarries,
use of explosives and excavation works,
high temperatures in production of clinker
and chemical processes are all potential
safety risks that may lead to an incident
during operations, maintenance or other
types of activity.

Although the LTI Severity Rate has
improved by 6% compared to 2010, after
two years free of fatalities, an unfortunate
accident resulting in the death of a con-
tractor's employee occurred at the plant in
Kosovo. This fatality, and a serious accident
with three LTIs which happened in TITAN's
plant in Albania, have made the whole
organization more vigilant. Efforts towards
improving the Group's safety culture in
new acquisitions have been intensified,
and a road map is already in place to
improve their safety performance and in-
Crease awareness on accident prevention.

Building a Health and Safety
Culture

A systematic approach is followed by
TITAN at Group level, guided by the Group
Health and Safety Council @, which is
chaired by the CEO and attended by the
Chair of TITAN's Board of Directors. The
Council meets three to four times each
year and is constantly reviewing safety
performance against set targets and seek-
ing further advancement of best practices
in all TITAN operations.

Clear organizational and personal ac-
countabilities are supported by a robust
program of training, communication, strict
procedural discipline and locally devel-
oped policies and action plans.

TITAN is focused on continuously impro-

ving the leading rather than the lagging
Key Health and Safety Performance Indica-
tors. Reporting and thoroughly investigat-
ing all accidents and near misses, training
our own as well as our contractors’ em-
ployees, encouraging everyone’s participa-
tion in assessing the risk of the jobs he/
she is involved in and active participation
of line people in site safety committees:
these are some of the preventive measures
we are taking in our daily business life.

In 2011, 1,888 near misses were reported
by TITAN's own and contractor employees,
compared to 1,475 in 2010, with 96% of
them being fully investigated. The lessons
learned were disseminated to the whole
group and more than 2,200 corrective
actions were taken as a result of the near
misses investigation.

Safety training for both direct and indirect
employees after reaching a peak of
106,794 hours in 2010, was reduced to
61,918 man-hours mainly owing to the
rightsizing of the workforce in most of the
Group sites and the completion of the big
projects.

Regarding driving and contractor manage-
ment, TITAN is on the right track regarding
its compliance with the relevant CSI guide-
lines, having already completed more

than 70% of the procedures. Complying
with the CSI guidelines is not enough for
TITAN, since these two factors are among
the greatest hazards encountered in its
operations. The TITAN Group has set the
bar very high and is consciously pursuing
excellence in this field.

For a third consecutive year, two of TITAN's
cement plants have received awards for
their excellent safety performance. The
plant in Thessaloniki, Greece, has been
recognized for its safety performance and
the plant in Zlatna Panega, Bulgaria, for its
safety initiatives and continuous improve-
ment. The plants in Beni Suef and Alex-
andria in Egypt have been recognized for
their pursuit of safety excellence, despite
working at full capacity under adverse
social and political conditions.

The endeavor to continuously improve
the Group's performance has involved the
“360° safety reviews” @ which have al-
ready been completed once for all cement
plants. From now on, a new tool has been
developed and its implementation started,
so that in addition to identifying risks, a
step further is taken towards managing
them.

As far as the lagging indicators are con-
cerned, both the number of Lost Time In-
jury (LTI) and the Lost Time Injury Frequen-
cy Rate (LTIFR) of our own employees have
been improved, compared to last year,

by 38% and 36% respectively. Compared
to 2005 the improvement is 78% for the
number of LTIs and 75% for the LTIFR rate.
Both the LTls and the LTIFR for 2011 are the
best ever achieved in the company.

TITAN cement plant, Thessaloniki, Greece
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Employment

The TITAN Group has striven to safeguard
sustainability of employment since the
beginning of the financial crisis in 2008.
Resizing of operations in all regions has
been reflected in the employee turnover,
which continues to decline, although a
new “greenfield” plant started operations
in Albania early in 2010 and a new plant
was acquired in Kosovo at the end of 2010.
Accordingly, employee turnover ratio at
Group level reached 12.9%.

Following a policy aiming at balancing
current market constraints with long-term
perspectives and business strategy, TITAN
continued to implement a restructuring
and resizing plan with transparency and
full respect for the affected colleagues.
Taking under consideration social crite-
ria, such as age, family conditions and
maturity, voluntary early leave plans were
implemented along with other supportive
measures. &

Employment at TITAN is characterized by
long-term relations with employees. As

in previous years, in 2011, temporary and
part-time contracts for employment were
limited to 58 and 12 contracts respectively
in all Group activities. All employees with
part-time and temporary contracts are
provided with additional benefits, like
catering, transportation and medical care
by TITAN.

Employment and procurement policies fol-
lowed by the TITAN Group in all countries
focus primarily on people from local and
surrounding communities. The number

of indirect employees has also declined
further in 2011. Approximately 1,300 indi-
rect employees have served in operations
like quarrying, transportation of goods,
cleaning and catering, while another 1,000
indirect employees have been hired for
more short-term operations, like mainte-
nance and technical support. The majority
of contractors and suppliers are also local
in a percentage that varies from minimum
80% to 90%, depending on the country. @

Establishing a culture and workplace
where employees take pride in their suc-
cess is critical in meeting the Group's goals
and aspirations.

Engaging with employees starts with a
communication policy based on “open
doors”, encouraging all to seek informa-
tion or report problems, of all degrees

of seriousness. Formal communication
channels are available at Group, country or
local levels, reflecting the wealth of local
cultures and diversity of needs and ex-
pectations. In all countries different types
of written communication, web-based or
other have developed. In all cases the key
areas of TITAN focus remain health and
safety, care for people and communities,
respect for customer needs and stakehold-
ers’ expectations. Safety performance, and
transferring corporate values into practice,
are regarded as one key criteria for mana-
gers’ annual performance appraisals.

Communication days for employees are
organized in most countries, enabling
direct communication with management
as well as timely information-sharing on all
issues related to employment conditions
and future perspectives. Freedom of asso-
ciation is respected for all employees and
collective bargaining agreements cover
all employees in countries where such
practices are applicable. In all countries,
health and safety committees operate
with employee representatives to support
management in the on-going improve-
ment of health and safety conditions at
work.

18-30

Cu
18-30

ALL 40%

Total number of new employee hires (by age group and by gender)

31-40 41-50 50+
22% 28.5% 13%
18-30 31-40 41-50 50+
oo
31-40 41-50 50+

Direct Employment*

Country 2009 2010 2011
Greece** 1,677 1,527 1216
USA. 1042 1834 1733
Bulgaria 365 342 304
gerbia 3720 340 327
FYROM. 356 358 331
Egypt 819 766 759
Albania 1o 208 214
Turkey 253 255 246
’i.<.osovo o 531 490
*End year

**By “Greece” is identified the regional opera-
tions as well as the Group corporate center.

Percentage of women
in employment
Country 2009 2010 2011

Bulgaria

Percentage of women

in management

Country 2009 2010 2011
Serbia 25 30 23
S s e
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Human Rights
and Equal
Opportunities

TITAN supports the Universal Declara-
tion of Human Rights and is committed
to the protection of fundamental human
rights within its sphere of influence as
proclaimed by the U.N. Global Compact.
Taking the view that such issues may be
of importance in different areas, TITAN
has fully incorporated, since 2007, human
rights issues in materiality workshops
organized every year (. Today, all TITAN
operations have participated in this pro-
cess, apart from activites in Turkey, where it
is scheduled for 2013.

The Group CSR Committee examines the
outcomes of this systematic effort each
year and underlines areas for further action
and improvement. Feedback is provided
to CSR Committees for review and relevant
decisions. The likelihood of human rights
abuses in the sphere of TITAN's influence
has been ranked moderate as the risk rep-
resented for TITAN is low to medium level
depending on the country 2. However,
additional efforts are made to assess such
risks by asking feedback directly from
stakeholders and particularly employees,
contractors’ employees and local com-
munities, as well as by reviewing country
risk assessment reports provided by well
respected institutions.

Health, safety and risks related to working
conditions have been identified as the
most relevant risks for the Group’s indirect
employees. Security, health and safety

are major risks identified in Egypt for both
direct and indirect employees, given the
remaining political uncertainty extending
into a second consecutive year. Respect
for human rights is reflected and incor-
porated in Group Health and Safety Policy,
applying equally to direct and indirect
employees. Moreover, respect for human
rights is expressed through practices

that facilitate employee representation,
communication and active involvement in
TITAN endeavors and achievements.

To facilitate understanding of TITAN
standards and principles, human rights,
as defined by the Universal Declaration
of Human Rights, are included in the CSR
training agenda for managers and all new
recruits. Moreover, Values and Code of
Conduct seminars are regularly run for all
employees and encourage employee en-
gagement in an effort to achieve ongoing
improvement.

Gender Equality

Gender equiality is considered a challenge
for heavy industries, as well as for most

of the countries where TITAN currently
operates. The European Commission is
considering the application of quotas for
the promotion of women to executive
positions and/or Boards of Directors.

Acknowledging the necessity for broader
diversity at all levels of the organization,
TITAN has joined forces with 31 other
companies in an ERT working team & to
create a European cross-industry database
of female candidates for non-executive
and supervisory board positions, in order
to stimulate increased participation of
women on company boards. The team is
committed to publicizing their targets for
the career advancement of women.

TITAN has one female member out of

14 persons in the Board of Directors. The
principle of equal opportunities for all and
no distinction between male and female
is fully applied in wages and benefits.
Accordingly, wages are determined in line
with market practices, aiming at equal
pay for equal work and differentiated
only according to individual performance
and potential. To ensure a better balance
of working and living conditions, TITAN
has always offered additional benefits to
support parenthood. All employees retain
their jobs after parental leave and may
extend this leave when there are seri-

ous reasons for such an extension. Equal
opportunties are also safeguarded by
human resources development policies
which support life-long learning and
continuous improvement through annual
performance appraisals for all managers
and employees while vocational train-
ing programs are focused on continuous
development of professional skills and
competencies. All age groups and female
employees have participated in training
programs implemented by TITAN Group
in 2011. Moreover, the majority of manag-
ers are local and only a few expatriates
are currently employed mainly in recently
acquired operations such as in the case of
Kosovo.

The determination to keep decisions ba-
lanced with equal responsibility for all is
reflected in the fact that there have been
only minor changes in women'’s represen-
tation in employment and management
positions, in countries where extensive
restructuring programs have taken place.
Seeking to retain highly qualified employ-
ees, TITAN is investing in ongoing em-
ployee development and provides both
financial and non-financial benefits to
reward individual and collective efforts.

TITAN Group standards

Non-discrimination
Prohibit discrimination in all employ-
ment-related practices.

Working hours
Respect the right to leisure and avoid
excessive overtime.

Wages and benefits

Guarantee a wage that — at a mini-
mum — meets national legal standards
and additional benefits responding

to the needs of the majority and local
priorities.

Apply appropriate disciplinary
measures.

Prohibit harassment.

Child labor
Prohibit employment of under 18-year
olds.

Forced labor
Prohibit any type of forced or bonded
labor.

Freedom of association
Respect the right of people
to form and join associations
and to bargain collectively.




Training
and Human Resources
Development

The continuous development of human
resources is a priority for the TITAN Group
aiming at life-long learning and enhance-
ment of professional skills and competen-
cies that are necessary to anticipate pres-
ent and future challenges. In 2011, further
emphasis was placed by TITAN on training
and development programs, expanding
the scope and the participation of employ-
ees from different hierarchical levels.

Although compared to 2010 the total
number of training man-hours declined,
approximately 43% of all TITAN long-term
training initiatives directed to both direct
and indirect employees continued. More-
over, new programs like the "CG-Mentors’,
the “STEP Change” and the “Stakeholder
Engagement Development and Training
Program” have been launched in different
regions with positive outcomes.

More than 3,000 training man-hours were
also dedicated to corporate social respon-
sibility and sustainability issues, like human
rights and diversity, working conditions
and responsible supply chain manage-
ment. Acknowledging the diverse condi-
tions, culture and experiences in every
country, a new training guide and glossary
of business terminology, for managers and
employees incorporating TITAN's experi-
ence, is currently under development.

2011 Training man-hours
per employee
man-hours per

Country employee
Bulgaria 30.7
Serbia 25.7
E =
FYROM. 19
Albania. ..... 19
e -
i -
T -
P :

Distribution of training
man-hours per subject (%*)

49 3%
5% 26.5%

6%

13%

22.5%
20%

Technical skills and know-how 26.5%
Health and safety 22.6%

® Management 20%

® Non-technical skills 13%

® Other 6%

® Foreign languages 5%

® Environment 4%

® Information Technology 3%

*In total training man-hours

Distribution of training
man-hours per country (%)

49% 3.5%

5.8%

7.2%

16.6%

12%

Greece, 22% (24,416)
US.A, 16.6% (18,337)
Egypt, 12% (13,325)

Bulgaria, 9.9% (10,918)
Serbia, 7.2% (7,984)
FY.R.O.M., 5.8% (6,368)
® Turkey, 4.9% (5,483)

® Albania, 3.5% (3,827)

STEP Program

In pursuit of the corporate value of
continuous improvement, the “STEP -
Self Training E-learning Program” has
been implemented:

This is a flexible and up-to-date one
year program adjusted to the fast-
moving and technologically advanced
contemporary working environ-

ment. The e-learning content has
been developed by Harvard Business
Publishing, a non-profit organization
that is fully owned by Harvard Business
School, one of the most prestigious
educational institutions in the world.

The program’s purpose is to enhance
leadership and management skills
across all Business Units. Following a
mixed approach, and adopting various
learning methods such as case studies,
assessment tests and workshops as
well as e- learning modules, it allows
the development of a learning culture,
transferring know-how and fostering
the TITAN corporate culture.

STEP Program address the areas of
coaching, leadership and emotional
intelligence. It provides immediate and
constant access to the learning con-
tent, through an e-learning platform
that is interactive and easy to navigate.
It is a flexible developmental program,
since participants may study at their
own pace, taking personal responsibil-
ity for its completion.

Although this program contributes

to reducing training costs, since it
does not require participants’ physical
presence and thus eliminates trave-
ling costs, no sacrifice is made in the
program’s content and effectiveness.
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Local communities
and other stakeholders

Communities

TITAN has a long history of engaging with
local communities in a spirit of honesty,
mutual trust and shared values - based on
the concept of branching out and adding
value. In 2011, TITAN continued its long-
term community development initiatives,
promoting the establishment of a new
local advisory panel in Kosovo to support a
more inclusive and responsive approach to
funding local development projects. Com-
munity engagement that results in mutual
trust and social acceptance has been

the focus of stakeholder engagement
workshops for local management teams.
In many cases successful outcomes, like
those in Serbia and Bulgaria, have proved
that this is the right way to attain TITAN
objectives. @

Expansion of the alternative fuels program
in Bulgaria was considered after consulta-
tion with local stakeholders, who look for-
ward to broader participation and further
co-operation in this program.

In the U.S.A. volunteering and social soli-
darity is a long tradition and has provided
valuable lessons for the whole TITAN
Group. In 2011 these efforts continued,
while new initiatives were launched by
employees.

To adopt an even more strategic approach
to engagement with stakeholders, and

to sharing value created by TITAN, a new
program will focus on measuring and
communicating TITAN's social footprint

in a more comprehensive and meaning-
ful way. To meet this aim, local reports on
social and environmental performance
have been produced already in FY.R.O.M
and Serbia, while in Bulgaria a stakeholder
profiling survey has recorded the areas of
interest and priorities of all relevant parties.

The new tool created by TITAN for measu-
ring the social footprint will follow interna-
tional standards but it will be tested and
integrated at local level so as to be useful
at both corporate and Group level.

Local stakeholder fora @ and other
community engagement activities have
proven that TITAN has adopted a business
strategy that is incorporating stakeholder
concerns. TITAN's commitment to joint
action and participation in local business
networks and corporate social responsibi-
lity initiatives is welcome and expected to
continue and strengthen.

Suppliers

Supplies of raw materials, energy, goods
and services are important for TITAN
operations and business continuity. The
majority of suppliers, including contractors
and sub-contractors is local. Accordingly,
almost 60% of total annual expenditures
for supplies is directed to local suppliers.
The Group procurement policy aims

at ensuring a sustainable supply chain
and thus assumes that key suppliers,

and particularly those closer to TITAN's
sphere of influence, like contractors,
acknowledge and respect TITAN's social
and environmental standards. To this
end, the Group Code for Procurement

is communicated to all potential
suppliers and specific criteria like safety
performance are used for evaluation of
suppliers’ performance. TITAN suppliers are
invited to participate in multi-stakeholder
fora and annual independent and third-
party assessments of TITAN's overall
performance @.

Moreover, internal assessments for health,
safety and environmental risks carried out
at all TITAN operations include contractors
working for TITAN. In 2011, about 30% of
the total number of main contractors for
cement plant quarries was included in the
scope of health, safety and environmental
audits. TITAN invests systematically in
raising awareness and supports suppliers
to continuously adapt to higher standards.
This long-term endevor is leading the
integration of new management systems
according to SA8000 & in Albania,

the inclusion of suppliers in internal

and external assessment and auditing
procedures, as well as in health, safety and
environmental risk assessement programs.

Furthermore, TITAN participates actively
in the implementation of CSR Europe’s
collaborative venture on responsible
supply chain and human rights,
launched in 2011 in the framework of the
ENTERPRISE 2020 initiative.

Customers

Population growth increases the demand
for building materials. Concrete remains
the most widely used product after water.
Human development is directly linked to
the capacity for construction of new hou-
ses, buildings, hospitals, schools, highways,
and infrastructure in general. The econo-
mic crisis has adversely influenced custo-
mers of cement and concrete industries
and the impacts are visible throughout the

value chain in most of the countries where
TITAN operates.

TITAN is always focused on meeting
customers’ needs and this includes aware-
ness of the growing difficulties and risks

in different markets. Customer days and
satisfaction surveys are carried out on a
regular basis, with the aim of measuring
performance and identifying areas for
improvement.

Information about product safety and
qualitative information is provided to

all customers of TITAN products upon
delivery, as well as relevant training if
necessary. In Research and Development,
TITAN continues efforts to develop more
environmentally friendly cement materials
for specific applications, like the pervious
concrete marketed officially in the U.S.A.
@ Raising awareness of such new prod-
ucts among customers and their clients, as
well as training and educating customers,
policy makers and opinion leaders, are pri-
orities for our sales and marketing teams.

Investors

TITAN keeps its investors systematically
updated on its economic, environmen-

tal and social performance. Specifically,
TITAN responds to all socially responsible
investors' queries regarding special criteria
applied in decision making. In this context,
TITAN, with other companies in the ce-
ment industry, was assessed by Triodos
Bank &, using Triodos' specific ESG criteria
&, and ranked first out of 14 companies in
the analysis, according to which:

> TITAN's reporting on ESG issues is com-
prehensive and relatively transparent.

> On governance, the company is a
member of WBCSD/CSI, a U.N. Global
Compact signatory and has a CSR com-
mittee responsible for ESG issues.

> On social issues, TITAN was found to
have strong programs for Health and
Safety in the workplace. Its Code for
Procurement includes social and labor
standards within the supply chain. Its
labor policies are based on the ILO core
principles.

> On the environment, TITAN has an ex-
tensive policy and management system,
disclosing detailed data on its dust, No ,
So_and GHG emissions and implement-
ing programs to reduce them. TITAN
also developed a more environmental
friendly cement for the construction of a
major dam in FY.R.O.M.
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Greece and Western Europe

Facing the crisis

For Greece, 2011 might be remembered
as the worst year since the Second World
War. Negative development prospects,
continuously increasing unemployment
rates, political and social unrest were the
main challenges of the previous year.

In such an unfavorable environment,
employment stability and job security
have been identified as major concerns, by
businesses and key stakeholders, including
employees and their representatives, com-
munities and authorities.

In TITAN, the decisions made regarding
CSR agenda were guided by the vulne-
rable individuals and groups influenced
by the above condition. This has been
reflected in decisions made for restructu-
ring and in programs implemented for
communities and other stakeholders.

The restructuring program in Greece has
resulted in an overall reduction of direct
employment by 8.4% compared to 2010
levels. The restructuring process involved:

> No planned overtime work.
> No new hiring and no replacements.

> Voluntary early-departure plans for those
close to retirement.

> Support for self-employment and coop-
eration as an external contractor, in cases
where this is feasible.

> Additional social support, training
and compensation schemes, beyond
legal obligations for those who left the
company.

In line with its corporate social responsibi-
lity commitments, TITAN has continued

to implement a number of long-term
programs aimed at either improving its
human resources, or providing opportuni-
ties for employees to further develop skills
and competencies that will improve their
professional prospects.

Managing in the Global Macroeco-
nomic Environment

Within the dynamic and continuously
evolving global macroeconomic
environment, managers need to

find ways to lead their companies by
successfully utilizing resources in order

to take advantage of opportunities and
deal effectively with potential threats.
Within this context, a four-day training
program titled “Managing in the Global
Macroeconomic Environment” was
implemented in Greece, in cooperation
withe the Athens Laboratory of Business
Administration (ALBA &), with the
participation of 30 employees from
across the Group's operations. This
developmental program consisted of two
parts: the first part studied, among other
topics, the operation of the aggregate
economy and the determination of GDP,
unemployment, inflation, interest rates,
economic policy, budget deficit and public
debt. The second part focused on the
challenges that the dynamically evolving
global macroeconomic environment
poses to executives of multinational
corporations. This training program also
included a team project involving the
expansion of TITAN into new markets and
a macroeconomic analysis of this market.

Career Preheater

The need to transmit valuable technical
knowledge and experience to technical
professionals and newly-hired employees,
as well as the need to familiarize them
with the Group’s corporate culture, has
led TITAN to design an integrated training
system called "Career Pre-heater”. It is

an intensive in-house classroom-based
learning program, running in the Group's
Greek cement operations over the last
seven years.

The main benefits of this program are to
ensure the transfer of technical knowledge
within the Group, accelerating employees’
induction into the company, acquainting
them with the company’s operations and
helping them build strong relationships
with colleagues from other functions,
thereby further enhancing communication
among the Group's plants.

>35
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Employee turnover ratio by age and by gender (Greece)
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The program'’s purpose is to develop ef-
fectively the technological skills, leadership
competencies and behaviors of profes-
sionals - with the support of TITAN Group
experts and external trainers.

The program consists of 26 training mo-
dules, covering all technical topics related
to the company’s industry. In light of the
company’s needs and the encouraging
results of the program, its implementation
was extended to include other Business
Units (Albania and Bulgaria, FY.R.O.M. and
Serbia).

This year the focus was on inter-depart-
mental participation of engineers, ex-
changing knowledge and know-how and
thus simultaneously creating an additional
communication bridge between depart-
ments for further enhancement of plant
efficiency. @

Focus on unemployment

With a view to share know-how, expe-
rience and human resources, for the
benefit of young people who face long-
term unemployment, the TITAN Group
has focused on maintaining on-going
interaction with the academic community,
which, in turn, ensures that the Group is in
constant contact with potential recruits.
This also facilitates the Group in its attempt
to assist students in making a smooth
transition into the labor market. To this
end, activities that have been proved a
successful practice the last few years have
continued and expanded.

Summer internships and on the job
training

More than 1,000 students have obtained
work experience and tested their profes-
sional skills in summer internship programs
offered by TITAN in Greece. Since 2000,
TITAN has launched this program offering
young students opportunities for on-the-
job training over the summer months,
lasting one or two months. The programs
run at TITAN production plants and head-
quarters in co-operation with universities
and technical schools, and with guidance
offered by TITAN experts and Human
Resources department.

In addition to summer employment, over
the past 11 years approximately 20 stu-
dents a year from technical institutes have
worked with the Group for six months in
order to attain adequate work experience.
It is worth noting that some of these stu-
dents, after their six-month training period,
were actually hired by the TITAN Group.

The Post-Graduate Students’ Forum

The Post-Graduate Students’ Forum is

a collaborative initiative designed to
connect business with the academic
community and future leaders. Fostering
direct communication and the exchange
of views between post-graduate students
and representatives of the academic and
business community, the Forum is also a
unigue opportunity for students to visit

a heavy-duty production plant, as the
Forum is hosted at one of TITAN's cement
production facilities.

The event is an expression of the Group’s
corporate social responsibility policy and
was first launched in 2002, to mark the
Company's centenary. It has been hosted
at the Company’s plants in Kamari, Biotia,
and Efkarpia, Thessaloniki, twice a year.

The program has been running suc-
cessfully over the past nine years and a
total of 2,400 students from 20 different
post-graduate programs in universities in

Athens and Thessaloniki have participated.

More than 300 students took an active
part in the two last events, which were
held in Athens and Thessaloniki. This

year, for the first time, the students were
given the opportunity to take partin a
two-hour vocational orientation program.
The program demonstrated a technique

which could be used as a tool for personal

empowerment, assisting students to fully
attain their individual and professional

goals. @

Post-Graduate Students’ Forum, 2011, Athens, Greece

Social Solidarity and Volunteering

Donating blood in a country that demand
exceeds existing supplies is always a prior-
ity. For TITAN, the annual blood donation
program runs from the 1960's and remains
a significant event for the company and
its employees who have taken action to
expand this initiative among their family
members, friends and neighbors from
local communities. The collective ef-

fort of the last two decades has resulted
in a total of 5,239 units of blood, which
equals approximately 300 units annually.
This is a remarkable effort, considering
that the number remains steady over the
years, although many of the older blood
donors have retired and the total number
of employees has reduced. New employ-
ees have replaced their colleagues with
enthusiasm keeping the level of 300 units
of blood per year. (2
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CANADA

Safety Evaluation

In the effort for continuously improving
their performance in Safety, the TITAN
America corporate safety team has
developed a safety evaluation tool in order
to internally benchmark the performance
of the more than 130 operating sites in the
country in the following two key areas:

> The safety culture development.

> The safety programs development and
implementation.

The reviewing process is done in each site
at least once per year, by the safety experts
in cooperation with the operations people.
For each site the good practices and de-
ficiencies are identified and eventually an
overall evaluation score is assigned.

The results of the reviews are conglome-
rated and a Pareto chart is developed for
each key area for the whole business.

The good practices are shared among the
sites in the business while the deficiencies
are used to develop the action plan for
safety performance improvement of the
next year.

For the year 2011 the process revealed that
the operation of the safety committees in
the BU is the major weakness towards im-
proving the safety culture and awareness
of risks related to electricity is the major
weakness in the area of safety programs
development and implementation.

These two areas are among the top priori-
ties of TITAN America for safety perfor-
mance improvement in 2012.

Engaging with our employees

Aligning corporate values with personal
values is recognized by TITAN America

as a top priority. Accordingly, the TITAN
America Leadership program (TAL), a
values-centered leadership development
program, is implemented systematically
over the last six years. Cultural Assimilation,
Business Ethics, Self Awareness/Self Devel-
opment and Team Initiation and Building
are the main topics of this program. The
most important aspect of this program,
though, is that it is delivered by senior
company executives and it is led by TITAN
America CEQO.

TAL is highly interactive among par-
ticipants, with the objective of provoking
thought, emotion and learning from each
other. Each employee brings his/her own
personal experiences and touch into the
program, while helping individuals to
open leads to a two-way learning and
development. Moreover, the program is
holistic, going beyond the work boundary
into personal, family and social issues. It
aims to connect beyond the physical and
mental level to the emotional and subcon-
scious level, since many of its topics are
important areas that are rarely discussed
under the pressure of every day work.

Another objective of this program is to un-
derline that work is not just a way for earn-
ing a living, but the path towards a more
purposeful life, so as to increase employee
satisfaction and engagement.

Values seminar programs are also held for
labor workers in TITAN America Mid-At-
lantic region operations as well as several
locations at Florida Business Units. For the
realization of the program top manage-
ment from each unit are serving as facilita-
tors of the program.

TITAN America was awarded for this
program with the Champions of Learning
Awards in South Florida during the 7th
Annual American Society for Training and
Development (ASTD) Best Practices. (2

Problem Solving Training

Aiming at implementing a systematic
Problem Solving process so that common
pitfalls of ineffective problem solving are
avoided, a Problem Solving training took
place for the Florida Business Unit man-
agement members, in which more than
150 employees were trained.

Training was offered on how to avoid
common pitfalls of ineffective problem
solving such as: quick conclusions when
no adequate analysis has taken place,
failure to gather critical data, working on
not well defined problems, not involving



18 | Social Footprint

critical people and plan failure to imple-
ment the recommended solution. The

six steps process of Problem Solving was
presented, serving as a comprehensive ap-
proach in answering all questions related
to each problem solving phase, producing
outcomes that lead to a well defined and
planned solution.

At the same time, this developmental
program goes beyond problem solving
since it can be further employed to iden-
tify changes that need to be made on a
system, work, process, specific products or
services. It fosters root cause analysis that
enables an organization to meet and ex-
ceed customer requirements and improve
quality, resulting in improved business
performance.

Volunteering and wellness

Highlighting the importance of volunteer-
ing and wellness, TITAN America devel-
oped the TITAN Team Challenge program,
which is an opportunity for TITAN America
employees to help others in need, while at
the same time exercising. This program is
a voluntary walking program intended to
support good health habits, while raising
money for employees’ favorite charity.

Following the formation of small walking
teams (consisting of six team members)
from different locations across the Florida
Business Unit, each team reported its
weekly total steps, over the course of
twelve weeks. In total, 269 employees
took part in this competition, making in
total 172,566,713 steps. The 44 teams that
participated in this voluntary program

is about 1/3 of Florida Business Unit’s
employees.

At the end of these twelve weeks, the
winning team was announced, receiving a
pay check in order to offer it to a selected
charity. This program has created a high
degree of excitement and has driven
awareness related to wellness and indi-
vidual health being.

TITAN America employees have a long
and fruitful experience in volunteering. In
2011, employees have volunteered to cook
meals at the Ronald McDonald House.
The mission of Ronald McDonald House
Charities (RMHC) is to create, find and sup-
port programs that directly improve the
health and well being of children for the
last 36 years. The Ronald McDonald House
program provides a “home-away-from-
home” for families in order to stay close by
their hospitalized child at little or no cost.
These houses are built on the simple idea
that nothing else should matter when a
family is focused on healing their child —
not where they can afford to stay, where

they will get their next meal or where they
will lay their head at night to rest. TITAN
America employees from the Corporate
Center raised $2,223 for Jeans Day, in sup-
port of the Ronald McDonald House. &

Raise awareness through employee
engagement

TITAN America’s Corporate Center hosted
the 2nd Annual American Red Cross
Blood Drive. During this initiative, 13,800
units of blood were collected from TITAN
America’s Corporate Center employees
and other community members, which
is estimated that it could potentially save
4600 lives.

In addition, the 1st Annual Lemon-Aid
stand was also hosted in TITAN America,
raising over $500 to donate to Children’s
Hospital of the Kings Daughter in support
of finding the cure for cancer.

Cement and building materials indus-

try plays an important role in a nation’s
economic prosperity and security. TITAN
America continues to make strides in
sustainable development, balancing
economics with environment and people.
In line with this aim, TITAN focuses on
compliance with all laws and regulations.
However, TITAN America feels obliged to
share know-how and expertise with both
employees and key stakeholders so as to
enhance better understanding of the inter-
connection between business and society.

To this end, TITAN is developing a strat-
egy to raise awareness and become

more involved at all levels of the political
spectrum from local communities to the
national front. TITAN hopes to engage all
employees at every level of each business
unit and corporate function.

In 2011, a new web-based communication
line was launched titled “Voice of TITAN
America” ( http://www.oiceof TITANa-
merica.com/) as a tool for communicat-
ing regulatory and legislative actions of
importance to building materials industry.

Concrete Joint Sustainability
Initiative - U.S.A.

Formed in the spring of 2009, the
Concrete Joint Sustainability Initiative
(CJSI) represents over 20 associations
that, as a group, will concentrate on
the sustainable development applica-
tions of all concrete structures. Among
leading organizations in this initiative is
the Portland Cement Association that
is chaired by TITAN representative.

Aiming at projecting a unified industry
front member task groups were creat-
ed to develop and implement current
program objectives. A Joint Declara-
tion contains nine principles which are
related to the social values of concrete
structures. The Joint Declaration is
summarized as follows:

« Concrete structures are the core of
our industry identity that include all
vertical and horizontal applications
and concrete products.

Concrete structures are at the center
of an integrated approach to ad-
dressing industry challenges.

Proactively communicate and con-
tinuously enhance the social value
of concrete structures.

Our integrated thinking will focus
on the social values provided by
concrete structures.

» Review priorities and activities, coor-
dinate to align respective programs
and projects, and leverage on the
particular strengths and expertise of
each organization to pursue an inte-
grated focus on concrete structures.

Persistently drive continuous
improvement at component and in-
tegrated levels to enhance the social
value of concrete structures.

Provide advocacy, technical and
educational resources to enhance
the use and convey the benefits of
concrete structures to others.

» Time is of the essence; we must
pursue mechanisms and approaches
that may diverge from business-as-
usual for expedited results.

Maintain open channels to welcome,
involve and engage all industry
segments in becoming part of this
direction. &
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Southeastern Europe

SERBIA

KOSOVO

ALBANIA ‘F.‘YﬁRlO.M.

BULGARIA

2011 was a mixed year with regard to
health and safety results: TITAN's SEE plants
performed very well, as a result of the ex-
tensive training and focus of recent years;
almost all statistics improved and most
plants had an LTl free period. Some plants,
like Zlatna Panega in Bulgaria, achieved
impressive results (more than two years
without LTls) while all others performed
competitively. The effort to increase the
number of reported and investigated near
misses continued, as it is considered the
best way to reduce unsafe activities and
conditions.

Among other achievements, TITAN's
Zlatna Panega plant in Bulgaria, received
two awards from the local government
authority for its performance on health
and safety; the Antea plant in Albania
developed a new integrated system for
health and safety which was OHSAS 18001
certified, and the Usje plant in FYR.O.M.
received a state license to perform risk
assessment.

On the improvement front, the “Safety Pil-
lars” project was initiated in mid-2011: Each
BU received an assignment to develop
new rules - or review existing rules - on
safety issues and eventually produce
guidelines that will be shared within the
region. All items were completed and are
now under final review. The intention is
that they be distributed for application in
the third quarter of the year. The subjects
were Risk Assessment, Permit to Work,
Driving and Contractor Safety.

At the same time, the newly acquired Shar-
rcem plant in Kosovo was incorporated
into the Southeastern Europe region; it is
located in a new country, recovering from
long years of war and instability, where
people’s priorities have not been focused
on health and safety. Upon incorporation,
an audit was performed and together
with improvements in the equipment and
processes, the health and safety system
was evaluated and a program for improve-
ment will be developed and implemented
in 2012.

It is unfortunate that during demolition
works carried out by a specialized con-
tractor, a trespasser in the restricted area
entered a building that was in the process
of being demolished and was killed when
the structure collapsed on him.

Albania/Antea

Implementing a CSR strategy in
Albania

Aligned with TITAN Group standards

and principles, Antea Cement, the Group
subsidiary in Albania, has been engaged in
a long-term action plan to meet high level
environmental and social standards. @ In
2011, the company efforts were focused on
the following:

> Integration of Health, Safety, Environ-
mental, Quality and Social Accountability
Management systems and preparation
for their certification according to ISO
14000, SA 8000 and OHSAS 18001.

> Launching and implementation of
Personnel Improvement Process and
execution of collective contact between
company and Employees Trade Union as
agreed in 2010.

> Rehabilitation of 1.8 ha of the limestone
quarries with seedlings of endemic
species.

> Improvement of skills and competencies
of both directly and indirectly employed
personnel with emphasis given on
Health and Safety, Contractors’ Crew
management and Safe Driving.

> Engaging with employees to improve
health and wellness including noise
monitoring, medical tests and additional
services to support overall improvement
of physical condition and wellness.

Throughout the year, Antea, being the
most technologically advanced plant

in the country, has kept its doors open

for study visits and training requested

by a number of stakeholders, including
academic community, NGOs and pub-

lic schools. Antea has also launched an
internship program for students from the
Polytechnic University of Tirana. More-
over, Antea was acknowledged by local
authorities for its support in establishing
and organizing the second in the country
Technical Vocational School which is op-
erating in the region and provides young
people with technical skills that are neces-
sary for professional orientation and future
employment. From September 2010 to
June 2011, the Technical Vocational School
of Thumana provided specialized training
courses to more than 80 students reaching
a total of 1050 training hours.
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Bulgaria/Zlatna Panega
Stakeholder Engagement

Continuous improvement of corporate
social responsibility and sutainability
performance depends on comprehensive
and systematic stakeholder dialogue and
effective engagement. In Decemeber
2010, a Stakeholder Engagement plan was
launched in Bulgaria, focused on assessing
of stakeholders needs and expectations. In
this respect, all key stakeholders for TITAN
operations in the country were invited to
discuss company social and environmen-
tal strategy and priorities. The process,
which included stakeholder mapping and
profiling, interviews and survey through
questionnaires, resulted in the following
main outcomes:

For employees the most important issues
are the following:

> Health and safety at work.
> Job security and compensation.

> Environmental protection and transpar-
ency.

For communities the most important is-
sues indicated are the following:

> Water resources and management.
> Health and safety.
> Community support.

For suppliers the most important issues
identified are the following:

> On-time payment.

> Hiring subcontractors and suppliers from
local market.

> Preservation of market of domestically
produced cement (with respect to ce-
ment sold at lower prices and which
may not be compliant with E.U. regula-
tions).

Authorities representing local municipali-
ties, including the municipality of Zlatna
Panega, have raised during this process
the following issues:

> Increase the use of alternative fuels as
part of waste management strategy
(tires, plastics, waste paper, animal
wastes, etc) with appropriate, transpar-
ent, publicly-available information on
environmental impacts.

> Secure and enhance local employment.

> Expand social dialogue and joint
European projects as well as assistance
to community development programs
(renovation of local school, as well as in
respect municipal water supply pipes,
smaller road repair projects in local
municipalities, etc.).

Environmental educational program

In 2011, TITAN Zlatna Panega Cement
launched a joint project with the Regional
Environmental Center for Central and East-
ern Europe (REC &) aimed at developing
and promoting environmental educational
toolkits in public schools.

The partnership between REC and TITAN
was focused on the Lovech region, where
the company operates in Bulgaria. The
project included publishing of material
and implementation of an educational
program based on the relevant material.

The toolkits developed in this framework
cover 22 topics related to environmental
protection, climate change and biodiver-
sity, and are designed for pupils in grades
510 12. The Lovech region has a total of 30

schools and the target groups for the train-

ing include not only pupils of average age
7-18 but also teachers and trainers.

Implementation of the environmental
educational program, developed by REC
and supported by Zlatna Panega Cement,
will give new opportunities for the teach-
ers and students to study topics related to
climate change and biodiversity conser-
vation and will provide demonstration,
training modules and practical methods
for energy efficiency and conservation of
significant biodiversity at the local level.
The program promotes practical ap-
proaches related to education for sustain-
able development in schools.

TITAN quarry, Zlatna Panega, Bulgaria

Kosovo/Sharrcem
CSR Network

In April 2011, the American Chamber of
Commerce in Kosovo with the support of
Sharrcem, organized the Kosovo Corporate
Social Responsibility Day where repre-
sentatives of the business community,
government and NGOs were invited to
attend. The aim of the conference was the
exchange of experiences in CSR and the
creation of a National Advisory Board for
CSR.

During the Conference, companies

were invited to share experiences and
know-how in respect to corporate social
responsibility and after the conference, a
working group was created, comprised

of the following: American University in
Kosovo, Sharrcem, Coca-Cola Hellenic,
ProCredit Bank, Raiffeisen Bank, Meridian
Corporation, Marigona Residence, AVC,
KAEF and CEED Kosovo, with the purpose
of creating an Advisory Board for CSR. It
was decided that this group will be called
the Initiating Group for CSR in Kosovo,
and that companies that are part of it will
jointly work in raising the awareness of
businesses about the importance of CSR
& and in creating a coordinated platform
for CSR activities in Kosovo. In the relevant
Declaration is stated:

“We —as members of the Kosovo CSR Net-
work—accept our responsibility to operate
our enterprise legally, ethically and with
social responsibility. In fulfilling this duty, we
intend to lead by example and demonstrate
Good Corporate Citizenship through concrete
actions and words. Our first responsibility is
to our shareholders. We also recognize that
our enterprise has continued success depends
on its conduct toward its employees, other
stakeholders, partners and communities”.
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Continuous improvement

The goals set by the “STEP Change” safety
program, completed in 2010, paved the
way for TITAN Usje's excellent perfor-
mance in health and safety in 2011. Until
August 6, 2011, there were no injuries for

a period of 556 consecutive days. The LTI
dropped from 2 in 2010 to 1, while the
LTIFR (LTI Frequency Rate) fell from 3.1

to 1.6.In January 2011 the plant’s Health
and Safety Management System received
OHSAS 18001:207 certification from ELOT.
This is the third management system
implemented in Usje, complementing

the Quality System ISO 9001:2000 and the
Environmental Management System ISO
14001:2004. It confirms the plant’s commit-
ment to health and safety and will further
improve the systematic approach already
undertaken by the TITAN Group.

In addition to this, during 2011 the local
Red Cross delivered first aid training to the
first aid teams of the plant, while engi-
neers, managers and supervisors received
internal training in fire precautions.

First Company Open Day

Responding to stakeholders’ expectations
as expressed in the occasion of first Stake-
holders' Communication Day 2 organized
in 2010, TITAN took the initiative to invite
all stakeholders in a company Open Day
in September 2011. More than 900 people,
employees and their families, citizens from
neighboring communities, suppliers and
customers, as well as representatives of
organizations and authorities visited the
cement plant and had the opportunity to
take a guided tour around the different
production departments, so as to under-
stand the processes and methods used
for production, health and safety, envi-
ronmental protection and all other issues
related to TITAN commitments, standards
and performance at local level.

Governmental authorities like the Minister
of the Environment and Physical Planning,
the General Secretary of the same Ministry,
as well as the Mayor of Kisela Voda, have
also joined this event, together with 25
media representatives.

The Open Day was considered by all as an
excellent opportunity to strengthen links
and communication between the employ-
ees and their families on one side and the
community and other key stakeholders on
the other.

Feedback was requested by all and more
than 50% responded with completing rel-
evant questionnaires. The outcomes of this
evaluation underlined the success of the

event as 95% of the visitors were fully satis-
fied with the event, 87% believed they had
significantly increased their knowledge of
TITAN operations and performance and
93% expressed the need to make such
efforts more regular. 2

Partnering with schools project

TITAN Usje continued in 2011 its Partnering
with Schools project, which was launched
in 2010 and covers nine primary schools
and one kindergarden in the area.

The project aims at improving the health
and safety and environmental conditions
in the schools, as part of TITAN's voluntary
commitment to supporting education in
the country, as well as the Group's health
and safety and environmental commit-
ment and know-how.

Each school was asked to identify its own
priorities and needs to be accommodated
by TITAN within the project areas, namely
safety and the environment. Having
received priority lists from all the schools,
the Partnering with Schools project team
grouped the needs and priorities under a
common Action Plan. Almost all schools
needed new fences or some repairs to the
existing ones. Others needed new play-
grounds, new washrooms and toilets or
repairs and replacements in their electric
or hydraulic infrastructure. The work in all
schools was completed within 2011.

Open plant day, Usje, FY.R.O.M.
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Reviving the Global Compact Net-
work

TITAN Usje has committed to support the
revival of the Global Compact Network in
FY.R.O.M. by joining efforts with the Net-
work’s Secretariat and establish an Initia-
tive Board. Aiming at working collectively
and proactively to help local companies,
organizations and stakeholders to under-
stand and adopt the ten principles in their
strategy and practices, the Initiative Board
has held three meetings which resulted in
the Annual Conference of the Global Com-
pact Network, held on October 5, 2011.

The conference was focused on the mem-
bers of the local UNGC Network and other
companies interested in joining. Represen-
tatives from the UNDP, the Ministry of the
Economy and the national CSR Coordinat-
ing Body were invited to the conference.
The attending companies emphasized the
importance of the network and the need
for stronger engagement of all its mem-

bers. @

Recognition for continuous efforts

TITAN Usje was the recipient of most
awards at the National Awards for Best
Socially Responsible Practices in 2010, or-
ganized on October 26, 2011 by FY.RO.M.s
National CSR Coordinating Body. TITAN
Usje won the National Award for the Best
Socially Responsible Practices for 2010 in
the category of Environmental Protection
for large companies, for the project “Bio-
diversity of artificial lakes in Cementarnica
Usje”.

In addition, TITAN Usje also received three
accolades for the following projects: “Part-
nership with Schools” in the category of
Investing in the Community, “Occupational
Safety and Health of our Employees” in
the category of Employee Relations, and
“Corporate Governance” in the category of
Ethical Management.

In total, 38 companies applied with 63
projects in the five main categories.

These awards are a verification of Usje’s ef-
forts and commitment to being a respon-
sible corporate citizen and to contributing
for the growth and the well being of all
stakeholders, the environment and the
society as a whole.

Serbia/Kosjeric
Engaging with our people

TITAN Kosjeric continued and strength-
ened its efforts to improve the professional
and personal skills and competencies of
both direct and indirect employees with

a variety of vocational training programs
implemented throughout 2011. OHSAS
18001 Safety Instructions training was
completed for all employees, as well as
training for internal autiding according to
ISO 9001, 14001, OHSAS 18001, while other
workshops covered topics such as “Devel-
oping Personal Influence and Impact” and
"Train-the-Trainer”, “Building skills and com-
petencies for Stakeholder Engagement’,
“Interpersonal Relations” and “Coaching
conversations”.

Commitment to share value

TITAN's long-term commitment to create
value which is shared with key stakehold-
ers was the main focus of dialogue devel-
oped in a more systematic way in 2011.

Evaluating the last decade that TITAN has
acquired the local cement plant in the area
of Kosjeric, a number of activities were
initiated, highlighting that approximately
€50 million were invested in produc-

tion modernization throughout this past
decade, €15 million or else 30% of the total
expenditure was related to environmental
protection, while another €11 million or
else 22% of total expenditure was financial
support to local community development
projects.

Starting in February 2011, the manage-
ment invited local stakeholders in an open
forum to discuss what has been achieved
so far and what the key challenges are for
the future.

Apart from a stable uphold to the local
community of Kosjeric, TCK is recognized
as a reliable partner by the society institu-
tions, corporate affiliates, cement industry
members, authorities, ministry depart-
ments as well as educational and cultural
institutions.

Inviting key stakeholders to an on-going
constructive dialogue and further co-
operation on projects, that can create
added value for all, were the key objectives
of many activities organized throughout
the year. The highlights of these activities
can be summarized to the following:

1. Communicating 2010 CSR performance
review in local stakeholders meeting
organized in February 2011.

2. Implementing Stakeholder Engagement
Workshop for managers and supervi-
SOrs.

3. Defining key stakeholder groups accord-
ing to international standards and the
principles of inclusivity, relativity and
dependence. Identifying and ranking
stakeholders' issues based on the prin-
ciple of materiality.

4. Opening company web side and provid-
ing information related to its social and
environmental performance.

5. Developing and communicating its 1st
Corporate Social Responsibility Report
covering 2010 and

6. Inviting stakeholders to participate in
a local stakeholder advisory panel to
promote dialogue and collaboration on
certain issues like the use of alternative
fuels and the more efficient utilization of
urban waste for energy recovery.

Children from local school in a study visit at TITAN cement plant in Serbia
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Eastern Mediterranean
Region

Following the political unrest of the Arab
spring, in 2011, new issues have arisen
relating to the privatization of the formerly
state-owned heavy industries like cement
production, which took place more than
ten years ago. People from the broader
area of Alexandria who worked there

in the past, before TITAN acquired full
control of the plant, have demanded to be
employed again. However, throughout the
difficult times experienced in Egypt over
the last two years, TITAN has continued to
care for all employees and communities
around the plants, providing both financial
and non-financial support to people and
seeking specialized expertise and advoca-
cy with national institutions and organiza-
tions when needed.

2011 was a very successful year with
regard to health and safety results: the
three plants in the Eastern Mediterranean
achieved a very good record, as a result

of the extensive training and focus of the
last few years; all statistics improved and
two of the plants had an LTl free period,
Beni Suef for the second successive year,
while Tokat saw its LTls reduced by an
impressive 80%. The effort to increase the
number of reported and investigated near
misses continued, as this is considered the
best way to reduce unsafe activities and
conditions.

Among other achievements, the Alexan-
dria plant received an award from the local
government authority for its performance
on health and safety. Beni Suef implemen-
ted original programs for the inspection of
all belt conveyors, while extensive training
programs for the professional drivers were
organized in both Egyptian plants, which
also managed successfully the challenges
from the political crisis that developed in
2011. Tokat, in Turkey, had its Health and
Safety System OHSAS 18001 certified and
initiated actions reaching all employees

to improve their awareness on Health and
Safety issues.

On the improvement front, the “Safety
Pillars” project was initiated in mid-2011:
Each BU received an assignment to de-
velop new rules, or review existing rules,
on safety issues and eventually produce
guidelines that will be shared within the
Region. All items were completed and are
now under final review. The intention is
that they be distributed for application in
the third quarter of the year. The subjects
for the eastern Mediterranean region were
Training and Competencies and Manage-
ment of Change.

Egypt
Priority on Safety

The top priority for TITAN Egypt remains
the safety of its employees and the
continuous improvement of health and
safety performance in the two plants that
the Group operates in Egypt. In 2011 the
Beni Suef plant reached 748 days, and the
Alexandria plant 384 days, without any lost
time injuries. The commitment of TITAN
Egypt to OHS is confirmed by the certifica-
tions obtained in 2011. In December 2011
the Beni Suef plant received certification to
the following standards: Quality Manage-
ment System ISO 9001, Environmental
Management System ISO 14001 and
Health and Safety Management System
OHSAS 18001.

In July 2011 the Alexandria plant received
the following certifications: Health and
Safety Management System OHSAS
1800:2007, Quality System 1SO 9001:2008
and Environmental Management System
ISO 14001:2004 - which represent the three
Management Systems implemented there.

In addition, safety tours were organized of
both plants by Management Committee
members and a procedure to inspect and
audit TITAN's sites by the management
teams was established. Moreover, an emer-
gency and evacuation plan was developed
for the Head Office and fire alarm systems
were upgraded in both plants. Last, but
not least, training sessions for emergencies
were organized in the Head Office and in
both plants.

In May 2011, TITAN's Alexandria plant was
awarded the shield of Occupational Health
and Safety from Egypt’s Ministry of Man-
power and Immigration, in recognition of
the advanced level achieved by the plant
in this field and also as an acknowledg-
ment of the efforts made by the Company
to ensure a secure working environment
for its employees.
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Engaging with employees

With the aim of promoting good health
and a healthy lifestyle among its em-
ployees, TITAN Egypt launched in 2011 a
campaign against smoking, followed by
medical examinations and a blood tests
campaign. It is a proof of the company’s
concern for its most important asset - its
employees - at a time when social condi-
tions and a busy lifestyle make it hard to
have regular health check-ups.

Blood pressure measurements and blood
tests for major organ functions were avail-
able to all employees and the participation
level (84%) confirmed the need for the
campaign. The campaign is also addressed
to indirect employees and in the Beni Suef
plant more than 10% of them participated,
making the continuation of the campaign
in 2012 a top priority.

Global Management Challenge
Originally developed by a group of ma-
nagement researchers from the University
of Strathclyde, in Scotland, the Global
Management Challenge is currently one of
the most popular management simulators
in the whole world.

TITAN Cement Egypt participated in a
global business championship with the
participation of well known companies.

Sefety training program, TITAN Egypt

Social Footprint

The first round started in February and
finished in March, during which the TITAN
Cement Egypt team won and came top in
its group. The team took part in the next
Semi-Final round.

C-Mentors Program

A new program C-Mentors was launched
in 2011 first in Egypt, then in Albania,
Bulgaria and Turkey. Focused primarily

on developing young engineers on a
fast-track pace to be world-class cement
professionals, GMentors program provides
condensed industrial knowledge and deep
experience cascaded, shared and trans-
ferred from internal trainers to trainees.

Workshops run over two days, introducing
first of all the main Industrial Competen-
cies for cement professionals, related to
the required competencies for every role
in the plant and methodological tools that
can help in identifying and filling individu-
al development gaps, such as the Industri-
al Competencies Matrix, Job Profiling and
Individual Development Priorities (IDPs).

GMentors is a training program based on
an Industrial Competency Framework and
it has been long awaited by the group

as a systematic approach to train and

to develop our people based on actual
needs. @

Engaging with local community

The Alexandria plant contributed to the
well being of the Wadi El-Kamar area
with a series of actions at local level that
included:

Donating medicines to the local Medical
Centre, improving the conditions and the
facilities of the local school, improving
health, safety and environmental condi-
tions of the local area, planting trees,
organizing a football tournament with the
participation of local citizens, celebrating
Egyptian National Orphans’ Day on the
plant’s premises, donating daily evening
meals to poor families during Ramadan.
The Beni Suef plant organized together
with the Directorate of Youth and Sports
a major competition on the Holy Quran
throughout the month of Ramadan,
awarding prizes to the top five winners.

The plant donated cement and cash to
support and enhance the local commu-
nity. It also donated dry food (Ramadan
bags) to the population in the vicinity of
the plant.



Addressing
the challenges
of climate change

Climate change has been the most
significant challenge for the human race
over the last two decades. Population
growth increases the need for construc-
tion materials, as well as for energy. The
need to balance this against the impact
of the carbon footprint on society and
the environment is evident and the TITAN
Group has focused its climate mitigation
strategy (@ @ on this area since it was first
adopted in 2008.

The requirement to do less harm during
production, but also do more good when
developing and applying new products
with a smaller carbon footprint and a
longer and more eco-friendly lifecycle, are
two sides of the same coin.

Despite the financial downturn, the TITAN
Group has not relaxed its efforts to reduce
its carbon footprint and improve its overall
environmental performance. Although in
2011 specific targets have been met such
as water consumption management and
expanding the scope of performance
measurement at Group level (see p. 11),in
certain areas like the replacement of car-
bon intensive fuels with alternative ones,
further work is needed.

Reducing TITAN's environmental footprint
is considered both an opportunity and

a challenge. All revised Group environ-
mental targets agreed in 2009 have been
broken down into local action plans that
are coordinated, monitored and evaluated
by local Committees with the support of
the Group's Engineering and Technology
Department.

In 2011, internal and external independent
assessments covered the following opera-
tions:

> SO 14001 systems of the Greek Division
Cement plants.

> CO, emissions management systems in
FY.RO.M. and Albania.

> Environmental performance of cement
plants in Thessaloniki, Greece, FY.R.O.M.
and Albania.

Moreover, the reported CO, emissions

were verified at 8 of TITAN's cement plants.

Managing the Impact
on the Environment

As part of the constant endeavor to
improve monitoring and reporting of
environmental impact, full Environmental
Management Systems (EMS) were devel-
oped and implemented at installations
that were lacking such systems. The pur-
pose of these systems is to organize more
effectively all actions that are related to the
protection of the environment. &@ @

The existence of an EMS allows for:

> Detecting, at frequent intervals, environ-
mental issues related to the operation
of TITAN's facilities, and planning the
necessary actions to deal with them;
observing requirements derived from
environmental legislation and ensuring
that they are fully applied.

> Training of directly and indirectly
employed personnel in environmental
issues.

> Implementing appropriate emergency
plans to deal effectively with the con-
sequences of emergency events and
minimize their environmental impact.

> Managing the wastes produced by the
facility, efficiently and in accordance with
local legislation.

> Recording and dealing with complaints
related to the environmental perfor-
mance of the facility.

> Developing and implementing rehabili-
tation plans.

During 2011 the following facilities had
their EMS certified according to interna-
tional standard ISO 14001:

> BSF cement plant and attached quarries,
Beni Suef, Egypt

> TKT cement plant and attached quarries,
Artova, Tokat, Turkey

> TKT ready-mix unit, Artova, Tokat, Turkey

> Three ready-mix units, Rhodes, Greece.

Special Management Systems

Special standalone environmental man-
agement systems were developed to fulfill
specific needs.

Monitoring and reporting air emissions

is part of the Group's effort to tackle its
impact on the environment. Currently, 85%
of TITAN's cement plants have an environ-
mental management system, ISO 14001 or
equivalent. The Group is actively work-

ing on implementing such a system to

the remaining facilities. Aligning with CSI
recommendations, investment plans are

in place to install continuous monitoring
devices to cover main pollutants like dust,
NO_and SO, at all cements plants by the
next few years. In addition, an air emissions
management system at Group level is
currently under development with a target
to have it in place by the end of 2012. This
will make the monitoring and reporting
scheme more robust.

CO, emissions

In compliance with TITAN's decision to
comply to WBCSD/CSI principles on CO,
emissions, a management system was
developed and implemented at the Sharr-
Cem cement plant, Kosovo. SharrCem is
TITAN's latest acquisition, that has become
part of the Group in December, 2010.

Water

Water management systems were deve-
loped for all cement plants, in agreement
with the Group Target. The implementa-
tion is under way and the systems should
be fully adopted into the current EMS of
each plant before the end of 2012. For
more details you can refer to p.37 of this
report. @



Reducing our CO, footprint

The majority of TITAN Group CO, emissions
come from cement production . Cement
plants generate carbon dioxide emissions,
thus contributing to the greenhouse effect
and climate change. There are both direct
and indirect emissions of carbon dioxide
(CO).

Direct CO, emissions, from the production
of cement itself, are attributed to:

> "Decarbonization”, which is the process
of transforming raw materials (mainly
limestone) into clinker, the main compo-
nent of cement.

> Fuel consumption, since most fuels
burned in the kilns (coal, oil and pet-
coke) create CO, as a product of the
chemical reaction between carbon (C)
and oxygen (O,).

> Indirect emissions of carbon dioxide are
released during the production of the
electricity required for the production of
clinker and cement.

The Group’s main objective is to reduce
its carbon footprint from the level of 1990
emissions. Serving this objective, an initial
Group target of 15% reduction compared
to the 1990 emissions level was set back
in 2006, to be achieved by the end of
2010. The target was revisited in 2010 and
a more aggressive one was set for the
period 2010-2015. The current goal is to
achieve an overall reduction of 22% from
1990 levels.

In line with Group CSR and Sustainability
policy, in 2010 TITAN expanded the scope
of key performance indicators measuring
its carbon footprint, so as to include ST
production in Group performance.

During 2011, total direct CO, emissions
from cement and grinding plants were 8.6
million tons. In 2011, CO, specific emissions,
including ST production, were further
reduced by 4.4%, achieving the target set
with an overall reduction of 22.1% since
1990. Even if ST production is not taken
into account, the Group's carbon footprint
was reduced by 2.5% to that of 2010 or
15.5% compared to the base year.

It should be noted that in 2011 specific CO,
emissions that include ST production were
recalculated to account for the amount of
Pro-Ash™ produced, not the amount sold.
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R&D for Sustainability

The Group Research, Development and
Quality Department has a variety of tasks
accomplished during its 20-year long
history €. Aiming at creating economically
viable products and processes on behalf
of TITAN Group, R&D is particulalry focused
on reducing carbon footprint and to meet

this aim both colalborative and corporate
efforts have been undertaken so far.

Among the most recent efforts related to
initiatives aiming at greener products with
less carbon is the"TEFRODOS" Project, in
co-operation with four universities, aiming
at delivering a road of normal traffic
constructed with the least CO,. @
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Other Air Emissions

Dust

In 2011, total emitted dust was 1,601 tons
while specific emissions were 159.2g/ton
clinker, based on 2009 equity held. At all
facilities continuous efforts are made to
ensure that dust emissions respect the
limits set by the environmental terms of
their operating permits as well as specific
conditions set by the local authorities.

Specific dust emissions were increased
compared to 2010. This was a result of the
decrease in production in all countries,
apart from the few where local plants still
operate with electrostatic filters that are
less effective than bag or hybrid filters.
Despite specific dust emissions being
increased by 3.7% compared to 2010, in
relation to 2003 a 57% reduction has been
achieved at Group level.

The main sources of dust are smokestacks,
where emissions can be controlled with fil-
ters. Fugitive dust, which is also generated
by materials transportation, is measured
regularly and controlled using specific
measures such as paving and spraying,
covering vehicles, etc.

NO,

Group performance in 2011 was improved
compared to last year as a result of further
improvements achieved at plant level.
Specific NO, emissions recorded further
improvement during 2011, close to the
Group target. Year-to-year reduction was
about 8%, while cumulative reduction in
respect to 2003 came to a significant 44%.

In the last few years, TITAN has invested
heavily in technologies that can reduce
NO_emissions, like SNCR systems and
low NO,_burners, and will continue to
follow this path in the future. In 2011, NO,
emissions were 17,152 tons while specific
emissions were 1,706 g/ton clinker, based
on 2009 equity held. As with dust, we
are working tirelessly so as emissions are
within the limits stipulated in the environ-
mental terms of the operating permits.

Combustion at high temperatures leads to
the creation and emission of NO,. Scientific
studies have indicated that emitted NO,

leads to the creation of acid rain and smog.

SO,

The presence of sulphur (S) in raw materi-
als is the primary cause of SO_emissions
which are directly linked with the appear-
ance of acid rain. It is therefore vital to
keep these emissions as low as possible.

For yet another year, at many Group plants,
SO, emissions were negligible while in all
cases they are far lower than those allowed
in the environmental terms of the opera-
ting permits. In 2011, SO, emissions were
2,433 tons while specific emissions were
2419 g/ton clinker, based on 2009 equity
held. Compared to 2010, specific SO, _emis-
sions increased by 14.5%, ending above

- yet close to - our Group target. Overall
performance since 2003 was improved by
a staggering 51%. It should be noted that
total emitted quantity was reduced.
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Water Management

In 2011, specific water consumption was
decreased by 4% compared to the previ-
ous year, slightly below the Group target
of 350 It/ton of cement. On Group level,
30.5 million m? of water was withdrawn

in total, out of which 9.9 million m* were
consumed, whereas for cement plants
water withdrawal and consumption was
8.1 million m* and 4.4 million m3, respec-
tively. Detailed information on the quantity
of water withdrawn by source as well as
water discharge by destination are given in
the relevant tables.

In addition, 18.9 million m?® of water or
about 62% of the total withdrawn volume
were recycled to cover total water needs.
[t is worth mentioning that cement plants
operations made use of 15.5 million m?

of recycled water, which corresponds to
about 190% of, or twice the water with-
drawn volume.

An Integrated Group Water Manage-
ment System has been developed on the
corporate level and already established for
use in all cement plants. Components of
the system include “mapping” of the water
flows, databases for water balance calcula-
tions and water quality analyses. Work is
proceeding on, actively implementing an
equivalent set of practices for ready-mix
plants in 2012 (also a Group target). In 2011,
Group-level guidance was introduced into
all cement plants, leading to the develop-
ment of guidelines to be incorporated in
the respective environmental manage-
ment systems. Continuous improvement
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was reflected in the reduction of all spe-
cific water consumption in 2011, compared
to past performance.

TITAN is also a core member of the newly

formed WBCSD/CSI Water Management

Task Force. This enables the Group to

follow all the latest trends in the industry,
learn from other cement producers in the
CSl, and lead by example through the
establishment of good practices, raising
the level of awareness and transparency in
reporting. New KPIs were proposed by the

Task Force, with priorities recognized as fol-

lows: withdrawal, consumption, discharge
and recycling of water. TITAN is adopting
the WBCSD/CSI definitions and KPIs, under
a preparation period towards implementa-

tion of the new KPIs for water reporting,

expected in the next one - two years. The

Task Force Team @ is currently working on

developing high-level guidance on good
practices for water measurement, based
on the experience and practices followed
within the member companies of the

team.

The establishment of guidance for water

risk assessment is also a target in CSI, cur-
rently focusing on commercially available
and established tool kits' like the Global

Water Tool. TITAN plans to run a test year

in 2012, applying the "mapping” capa-
bilities of this Tool, by utilizing all existing

data from the Group system, and with a

preliminary assessment for the possible

sources of water risk. On the local level,
other similar tools (i.e. the Local Water Tool

developed by GEMI) are available and will
also be used.

As part of water risk assessment and
sustainable water management at specific
sites, focus hydro-geological studies have
been conducted in the Antea, Pennsuco
and Usje plants and are under develop-
ment at Zlatna Panega (Bulgaria) and Shar-
rCem (Kosovo).

All these ongoing efforts for water risk
assessment are targeting at identify-

ing potential significant impact of water
withdrawal for TITAN's operations to water
sources and finally delineating actions for
an efficient water management. @ @
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Reduce - Reuse - Recycle

Cement production consumes substantial
amounts of both raw materials and
energy, in the form of thermal and
electric energy. Systematic monitoring
and recording of consumed quantities

is required to ensure that environmental
impact, if any, is adequately appraised.
The TITAN Group attaches a high priority
to applying and improving its monitoring
mechanisms. Additionally, TITAN is working
on increasing the efficiency of its plants,
optimizing the operation of the existing
equipment as well as taking advantage of
new, state-of-the art equipment. The aim
of these efforts is an overall reduction in
consumption.

In 2011, additional efforts to reduce indi-
rect energy consumption were launched
by TITAN regarding business related trave-
ling and initiatives motivating employees
to commute with public transportation
instead of private cars. Measurable out-
comes of these efforts will be available in
2012.@ Q@

Thermal energy

In 2011 the TITAN Group consumed 36,562
TJ (36,559TJ by the cement plants and their
attached quarries and 3 TJ by 4 related
quarries), in the form of thermal energy, in
its clinker and cement production process.
The observed decrease in total thermal
energy consumption, almost 14.8%
compared to last year, is a result of a similar
decrease in the volume of production as a
result of the specific conditions in the mar-
kets. The corresponding specific consump-
tion remained at the same level as in 2010,
coming to 3,513 MJ/ton clinker.

Compared to 2003, however, specific
consumption showed a significant reduc-
tion of 12.1%. This reduction, which at
2011 production level is equivalent to
about 5,000TJ, is a result of substantial
investments in state-of-the-art efficient
equipment not only during the design

of new cement plants but also during

the retrofit of existing plants. In addition,
improvements in the day-to-day opera-
tions through the implementation of best
practices and experiences further provide
for efficiency improvement. The largest
source of thermal energy (98.5% calorific
basis) came from conventional energy
sources, such as coal, pet-coke, fuel oil and
natural gas. Alternative fuels make up the
remainder.

and cement production®

Thermal energy consumption for clinker
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Electrical energy

In 2011, the electrical energy consumption
by the Group cement production plants,
attached and related quarries was 1,437
GWh or 5174 TJ (5,173 TJ by the cement
plants and their attached quarries and

1 TJ by four related quarries). As in the
case of thermal energy consumption,

the observed decrease of almost 12% -
compared to last year - is a result of the
decrease of the volume of production.
Moreover, improvements in the operating
efficiency of the Group’s facilities were also
a contributing factor. The average specific
consumption being decreased by almost

2% compared to the previous year, to 111.1
kWh/ton cement. Compared to 2003 level,
the decrease is equal to 6%, which cor-
responds to an equivalent of 3,45 TJ based
on the 2011 cement production.

The installation of advanced equipment,
like low energy vertical roller mills or
motors with inverters, made possible the
reduction of the electrical consumption.
As in the case of thermal energy, frequent
inspections of the equipment by the plant
engineers as well as performance audits
by the corporate group engineers sustain
TITAN's focus on operational advance.




Renewable energy sources

Cement production is energy demanding.

To conserve limited natural resources, the
use of alternative fuels, especially those

of high biomass content, became a major
part of the Group's sustainability strategy.

In 2011, total renewable energy came

to around 550TJ compared to almost
36.000TJ of non-renewable energy. As
percentage of the overall thermal energy
consumption, alternative fuels consump-
tion was increased from 1.43% in 2010 to
1.5%. This is a result of a further increase
of alternative fuels use in plants that are
already using such fuels. Although efforts
to develop appropriate infrastructure and
acquire permits according to national and
international standards have been met
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successfully, TITAN's performance is lag-
ging, not only to that of its peers, but also
to the Group target set for 2017.

It is worth mentioning that almost 75% of
the alternative fuels used in cement (or in
TITAN) is biomass, while overall the use of
alternative fuels since 2003 has more than
tripled. @

In the last two years, cautious but ambition
plans were prepared and put into action.
They covered all aspects of alternative fuel
usage, including engagement of stake-
holders, obtaining the necessary licenses,
market studies to source suitable fuel
streams, as well as acquiring state-of-the
art equipment that will increase alternative
fuels use substantially.

Investments on new/upgraded facilities for
handling, storing and feeding alternative
fuels were made at Kamari and Thes-
saloniki cement plants in Greece as well as
at Zlatna Panega cement plant in Bulgaria
(for more details please see p.48). At Thes-
saloniki plant this effort has been paused
for the moment to avail further dialogue,
consultation and engagement with key
stakeholders.

Electrical energy consumption for clinker
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Fuel types
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TOTAL
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32.9%

® Pet-coke 40.8%

Natural gas 32.9%

Coal 21.7%

Fuel oil 1.8%

Lignite 0.9%

Used tyres 0.7%

Diesel oil 0.5%

Sludge’s biomass 0.5%
Impregnated saw dust 0.2%
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Extracted and alternative
raw materials

Cement production consumes significant
amount of raw materials, like limestone,
clay, marl, sand, iron oxide, bauxite. Raw
material conservation is part of TITAN's
determination to work towards sustain-
ability. Investing in the use of alternative
raw materials can serve this need in two
ways, firstly, by reducing the consumption
of extracted raw materials and secondly,
by reducing the amounts of by-products
that had to be landfilled, giving the society
win-win solutions.

In 2011, the Group used 18.6 million tons
(dry basis) of raw materials for cement
production. Approximately 6.6% of all raw
materials @bout 1.2 million tons - dry basis)
were alternative raw materials, namely by-
products and waste disposals from other
industries such as fly ash, pyrite ash, blast
furnace slag and industrial gypsum. The
remaining 174 million tons (dry basis) were
natural materials from mining and quarry-
ing activities. @

Compared to 2010, the consumption of
alternative raw materials, as quantity as
well as percentage of the total raw material
consumed, has been improved due to the
effort made to increase such use by most
of the Group’s facilities. More specific, last
year the quantity of alternative raw materi-
als used was increased by almost 8%, while
in respect to 2003 the relevant increase
was almost 34%.

Managing Waste

In today's environmentally conscious
global community, the reduction, reuse
and recycling of raw materials, energy and
waste are the cornerstone of any industrial
activity. The requirements of sustainable
development in a world with constantly
growing demand have led all sectors of
industry, and the cement industry in par-
ticular, to act immediately and intelligently.

The reduction, reuse and recycling of raw
materials, energy and waste constitute a
primary element in the implementation

of the Group’s environmental policy both
at the tactical and the strategic levels. In
order to achieve these targets, all of the
TITAN Group facilities have developed and
implemented or plan to implement, in the
near term, 3R practices.

Raw materials and intermediary prod-
ucts which leak out of the production
process are recovered with specialized
equipment and, after being appropriately
processed to remove foreign particles, are
reintroduced into the production line and
subsequently reused. As part of TITAN's
policy for sustainable development, waste
produced as part of everyday activities is
collected, stored and disposed of through
authorized contractors.

TITAN is, furthermore, a founding member
of the Hellenic Recovery and Recycling
Corporation (EEAA). Most sites have a man-
agement system for waste that is part of
the ISO 14001 @ or an equivalent system,
wherever such a system exists.

Among the materials thus collected are
iron and aluminum scrap metals, vehicle
batteries, used lubricants, used tires, elec-
trical, electronic and electric equipment,
paper, cardboard, household batteries,
and toner used in printers and photo-
copiers. Recycling of waste is a win-win
practice that serves the goal of reducing
the Group’s impact on land by minimiz-
ing the need for land filling as well as the
use of extracted raw materials. Compared
to 2010, the recycled quantities of waste
have increased by almost 16%. Concrete
recycled accounts for about 86% of the
total amount, having almost tripled since
2008, the first year that this practice was
reported. In 2011, at the Elefsina cement
plant in Greece, a pilot project on utilizing
demolition waste was implemented (for
more details please see p.45) assessing the
advantages of such a solution not only for
in-house use but also for the communities
in the areas of the Group's activities.

Materials consumed -
Industrial Waste™" [% dry]

1.2 million
tons(dry)

41.8%

11.7%

® Flyash (dry) 41.8%
® Others 11.7%
® Air cooled slag 9.6%
Iron lamination scale 5.2%
® Limestone (waste/by product) 4.8%
Blast furnace slag 4.6%
Industrial gypsum 4.4%
Demolition wastes/concrete returns 4.1%
Water cooled slag 3.8%
Bottom ash 3.5%
Pyrite ash 1.9%
Cement kiln dust 1.1%
Lead slag 1.0%
Fly ash (wet) 0.7%
Cement by-pass dust 0.5%
FeSO,*7H,0 0.5%
Cupper powder 0.4%
Lime sludge CaCO, 0.4%

(1) Calculation based on the equity held by TITAN
Group in each specific year.

As part of TITAN's policy for sustainable
development, waste produced as part of
everyday activities is collected, stored and
disposed of through authorized contrac-
tors.
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Waste produced by type
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TOTAL
224,290
tons/year

82.6%

® Concrete returms (ready-mix units) 185,315
(82.6%)

® Others 16,210 (7.2%)
Construction and demolition waste 12.500
(5.6%)

® lronand steel 3,920 (1.7%)

® Other scrap (excluding iron, steel, aluminum,
some cables) 3,490 (1.6%)
Waste refractories 2,385 (1.1%)

® Used oils (engine, gear and lubricants) 250
(0.1%)

Recycled waste in 2011
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TOTAL
167,830
tons/year

86.1%

® Concrete returns 144,450 (86.1%)

® Others 10,97 (6.5%)

® Construction and demolition waste 3,480
(2.1%)

® [ron and steel 3,53 (2.1%)
Other scrap (excluding iron, steel, aluminum,
some cables) 3,420 (2.0%)
Waste refractories 1,525 (0.9%)

® Used oils (engine, gear and lubricants) 250 (0.1%)

Consumption of raw materials
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Group in each specific year.




Quarry Rehabilitation
and Biodiversity

Biodiversity management and quarry re-
habilitation continue to be high on the list
of TITAN's CSR priorities @. TITAN co-chairs
and actively participates in the WBCSD/
CSI Biodiversity and Land Stewardship Task
Force. Activities of the task force include
the development of Guidelines on Quarry
Rehabilitation that were released in Janu-
ary 2012, the adoption of a Screening Tool
for Quarries to identify high biodiversity
value areas, as well as a Guidance docu-
ment for Biodiversity Management Plans.

The Guidelines besides setting the prin-
ciples for quarry rehabilitation, also focus
on the vital role of external stakeholder
engagement, through continuous com-
munication and open dialogue, in the
successful development and execution

of a rehabilitation plan and a mutually
beneficial outcome for both stakeholders
and operators. TITAN has launched a sys-
tematic program to communicate the new
WBCSD/CSI Guidelines to its business units,
aiming to use them as a tool for support-
ing new rehabilitation plans or improving
existing plans at its quarry operations.

In addition, TITAN leads the core team
within the CSI for adopting a specific
screening tool in identifying high biodiver-
sity value areas, and supporting alignment
of reporting for CSI Biodiversity KPIs. TITAN
already uses the Integrated Biodiversity
Assessment Tool (IBAT &) for screening

its quarry sites, and other tools of similar
capacity will be evaluated as part of the
on-going work within the CSI.

All areas are screened and biodiversity
value is identified, based on national or
international designations (e.g. interna-
tional treaties, Natura etc.). The baseline
biodiversity assessment on a case-by-case
basis helps to identify the specific species
under protection and the importance of
their preservation, as included in national
or international conservation or protection
species lists (like IUCN Red List of Threat-
ened Species), and that are usually related
with the designation of protected areas/
habitats. Work will continue in 2012 for
identifying the number of protected spe-
cies in all the Group’s quarries under KPI 1.

TITAN has fully integrated the recently
adopted by CSI biodiversity key perfor-
mance indicators for all Group activities,
including quarries that are not directly
linked to cement production (e.g. aggre-
gates quarries). Accordingly, the number of
Group quarries that are regarded as of high
biodiversity value according to KPI 1 have
increased from five to nine quarries. Out

of the total nine quarries, three quarries

(or 33%) actively implement biodiversity
management plans (KPI 2). More specifi-
cally, aggregate quarries in Greece were
incorporated under KPI 1, as they are
located within areas that were recently
characterized as "wildlife refuges” under
new national legislation enforced in 2011.

Moreover, TITAN has already started to
formulate a more systematic Biodiver-
sity Management Plan (BMP), to record
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methodology, objectives and actions, and
to monitor progress, for the Zlatna Panega
quarry (Bulgaria) @ and will continue in
two more cases (Pennsuco and Center
Sand quarries in the U.S.A) @ in 2012. The
Management Plans will form the basis for
the eventual rehabilitation plans.

In 2012 the Cement Division Greece is
planning to conduct Biodiversity Studies
for a "baseline” assessment at the poz-
zolana quarry on Milos island @ (inside a
Natura area) and in other aggregate quar-
ries within “wildlife refuge” areas.

As it regards our Group quarries environ-
mental performance targets, almost 100%
of our wholly owned active quarries (as in
2009) have been certified with I1SO 14001
or equivalent system. For most of them an
EIAS has been developed and a Rehabili-
tation Plan is in place and implemented,
and actions are on-going to develop such
studies and plans for the remaining ones.
This procedure might in some cases be
time consuming due to each country’s leg-
islative and licensing provisions or due to
other external factors and hard conditions
faced in specific countries (e.g. Egypt).

In 2011 the total area of “active quarries”
was 91.7 million m?, of which 17.3 million
m? are “affected”, 14.7 million m? have
been rehabilitated or restored to date
(cumulative) and 59.7 million m? are still
“green” (untouched).

The total number of trees planted to date,
mainly for reforesting/rehabilitating de-
pleted quarries in Greece, amounts to 1.9
million. In 2011 there was no rehabilitation
of surface areas using the "hydro-seeding”
method, but based on the accumulated
experience over recent years and the posi-
tive results of this method, it will continue
to be used in the future. @

Under CSI TF5, TITAN will be building on
the work of the WBCSD Ecosystems Focus
Area, to explore strategic partnerships with
scientific organizations, well-recognized
international organizations or NGO's.
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Application of specific methods to reduce the visual impact of Catawba creek (Roanoke
quarry operations (Altsi gypsum quarry, Greece) cement plant, Virginia, U.S.A.)
In line with its environmental awareness and activities towards enhancement of In line with its long-standing water
biodiversity, TITAN applies usual traditional, but also modern methods for quarries and land management program,
rehabilitation, such as reforestation of depleted benches, hydroseeding or creation of Roanoke Cement has established over
water reservoirs with respect to local community needs. the last six years the annual event of

“Catawba Creek Cleanup”, a spring Sa-
turday morning gathering of employ-
ees and local residents who walk the
banks of surrounding Catawba Creek
polishing the stream. Roanoke Cement
Company employees and volunteers
have picked up more than ten tons of
trash since the start of the programin
The method followed is based on the spraying and covering of the depleted slopes/ 2006.

benches with an environmental friendly aqueous solution with iron oxides that pro-
vides an ochre color to the slopes. This process has a satisfying result, since it reduces
the color contrast in the natural landscape and has an overall positive aesthetic
effect. Efforts towards visual impact mitigation continue, by trying new practices for
optimizing the end result.

At Altsi gypsum quarry in Crete island (Greece), the visual impact of the operations
has always been the most challenging issue, due to the white color of gypsum and
the location of the quarry, which is visible from a long distance, in an area where tou-
rism is the main employment of the local society. Following long-time concerns and
efforts, TITAN nowadays applies specific methods for smoothing the contrast of the
open quarry that together with systematic reforestation are expected to succeed in
mitigation of the overall visual impact of the quarry exploitation activities.

Hydro-seeding (cumulative)
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Focus by Region

Greece and Western
Europe

New generation kiln burners (Kamari cement plant, Greece)

As part of the Group's collective efforts to maximize the use of alternative fuels, along
with reducing the NO_emissions, a project for replacing the old burners of both ro-
tary kilns was carried out. The total investment cost was about €0.4 million. The new
burner systems designed by Unitherm Cemcon are tailor-made to meet the specific
requirements of TITAN's kilns. Each one of them can feed simultaneously four differ-
ent fuel types, one conventional fossil type fuel and three alternative fossil/biomass
type fuels. In addition, NO_emissions can be reduced using the inherent ability for
easy and effective shaping of the flame. The two most important factors for adjust-
ing the flame shape are the deflection angle of the air nozzles as well as the quantity
of the air. The design of the injection system allows for rapid and uniform mixing of
fuel and air, creating excellent conditions for the combustion of even the hardest
burnable fuel. As a consequence, NO,_emissions are lower, owing to the reduced
quantity of air needed for combustion. This has the additional advantage of reducing
the consumption of the abatement agent (urea) used by the existing SNCR system. &

Alternative fuels installation (Kamari cement plant, Greece)

During 2011, an existing installation for handling, storing and feeding alternative fuels
at the Kamari cement plant was upgraded. The installation, the first of its kind for

the plant, had been in operation since 2001. The improved installation is designed
according to the ATEX European Directive, allowing for operation in a potentially ex-
plosive atmosphere. It is equipped with a separate anti-explosive protection system,
as well as a fire-protection system that assures the safety of the employees and the
environment. The system is suitable for many different types of alternative fuels like
dried sewage sludge, RDF/SRF and any other alternative/biomass type solid fuel. It
can feed both kilns with a maximum feeding rate of 10tons/h. The total cost of the
investment was €2.5 million.

Utilizing concrete returns (Ready-mix plants, Greece)

Continuing the practice - started in the last several years - of utilizing concrete returns
as an alternative raw material in the production of clinker and cement/concrete, a
further 144,000 tons of concrete (39,000 tons in Greece and 105,000 tons in the U.S.A)
were recycled, saving valuable, non-renewable resources of raw material, reducing
direct and indirect CO, emissions and minimizing the need for landfilling. @
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Alternative fuels installation (Thessaloniki cement plant, Greece)

At a time when recycling is not just a trend, but a necessity and a solution to one of the
major problems facing our planet, the cement industry has a positive contribution to
make towards the protection of the environment through the utilization of alternative
fuels in the production of cement.

The use of alternative fuels to replace conventional non-renewable fossil fuels, like coal,
pet-coke or lignite, is an essential requirement for sustainable development.

Alternative fuels, especially those with high biomass content, can help reduce CO,
emissions footprint.

One of the newest plants in the TITAN Group, the Thessaloniki cement plant has a
rotary kiln designed to use alternative fuels at a high substitution rate. In 2011, the in-
stallation of a unit that can receive, store and feed alternative fuels was completed. The
installation has a silo with a capacity of 340m? and can achieve a maximum kiln feeding
rate of 10 tons/h.

The installation is designed according to the ATEX European Directive, allowing for
operation in a potentially explosive atmosphere. In addition, the unit is equipped with
a closed-loop system that guides all exhaust gases coming out from the de-dusting
bag filters to the kiln burner, thus avoiding any odor leakage to the environment. The
system is suitable for many different types of alternative fuels like rice husk, RDF/ SRF
and any other alternative/biomass type solid fuel. The new installation can serve as a
solution to the issue of waste management faced by the local municipalities especially
that of dried sewage sludge. Such material can be handled safely and in an environ-
mentally friendly way, with multiple benefits for the local community, the plant and the
environment.

The total cost of the investment was €2.8 million. @

Recycling demolition waste (Elefsina cement plant, Greece)

During 2011 a number of old buildings at the Elefsina cement plant were demolished.
As part of the project, TITAN planned and implemented a total management scheme
for all waste generated. Demolition waste was crushed and materials other than
concrete, like metals, wood, etc. were removed using a special mobile unit that was
installed in the grounds of the plant. Concrete waste was transported to the Kamari
cement plant to be used as an alternative raw material in clinker production, thereby
minimizing the need for landfilling, while metals were sent to specialized companies
for recycling. The demolition work lasted for about three months and during that
period 6,000 tons of waste were produced.

The scheme was the first of its kind for the Group and served as a pilot project to as-
sess the advantages of such a solution. TITAN intends to investigate the possibility of
recycling concrete waste produced during the demolition of public or private buildings
and other structures.

This was a fitting end for the buildings, built about 100 years ago. At the end of their
life cycle they provided the raw materials to produce the cement that will be used in
building new constructions, an example of applying TITAN's principles on sustainable
development. @




Focus by Region

U.S.A.

CANADA

Energy Star Award® (Roanoke cement plant, Virginia, U.S.A.)

Energy Star®is a US.A. Environmental Protection Agency (EPA) program that identi-
fies and establishes the benchmarks for superior energy performance. TITAN America
has been an Energy Star® Partner since 2008. As such, it has made a commitment to
protect the environment through the continuous improvement of its energy perfor-
mance. TITAN believes that an organization-wide energy management approach will
help enhance its financial health, increase its value, and aid in preserving the environ-
ment for future generations.

In 2011, the Roanoke Cement Company, a subsidiary of TITAN America LLC, was
awarded the Energy Star® Award for a fifth consecutive year by EPA. The Troutville
plant, the only cement plant in Virginia, was the first cement plant to be certified with
an Energy Star®in 2011. A cement plant is eligible for the Energy Star® if the plant
achieves energy performance within the top 25 percent nationally using the Energy
Star® performance scale.

Furthermore, Roanoke Cement actualized the “Plant A Star™” program &, encour-
aged by EPA. The program is intended to provide customers with technical assistance
and energy management training. The Plant Energy Team conducts presentations
and energy audits, demonstrating the benefits of energy management, tracking and
benchmarking, while showcasing the available resources provided by the Energy
Star® Program to its customers. Roanoke Cement saw the benefits of a systems as-
sessment, and reassessment of its energy use with proactive maintenance, repair and
replacement has produced demonstrable efficiencies.

To date, TITAN America/Roanoke Cement has invested approximately 3,000 hours in
helping 15 business partners fast-track their energy savings initiatives in 2010. Conser-
vative estimates indicate that these businesses could see a 15% reduction in electrical
energy consumption in their first year, applying the skills developed through this
program. Based on these estimates, the Plant a Star™ Program helped save enough
electrical energy to power 150 households last year.

Long-term goals have been established, calling for a 90,000 MWh (33%) reduction in
energy utilization — the equivalent of the production of 700,000 tons of cement (or
enough energy saved to power 8,000 homes for one year) across the TITAN America
organization by 2015.

“TITAN America continues to lead by example,” says Elizabeth Dutrow, Director of In-
dustrial Sector Partnerships with Energy Star®. “Achieving a national level energy cer-
tification for its Virginia cement plant demonstrates leadership. But Roanoke Cement
hasn't stopped there. The company is reaching beyond what is expected to help
others to achieve similar heights. Roanoke Cement’s outreach program for customers,
“Plant A Star™”, is a gold standard for cement manufacturers to emulate in helping
their customers, the ready-mix producers, to improve energy performance.” “TITAN is
committed to using energy in the most efficient and cost-effective manner,’says Aris
Papadopoulos, Chief Executive Officer of TITAN America. “We strive to improve envi-
ronmental performance to lead energy management within the cement industry.”

“Our Plant Energy Team recognized that businesses are struggling with increased
burdens and need to address their energy consumption to remain competitive,” says
Kevin Baird, Roanoke Cement, Plant Manager.
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Trout pond in an old limestone pit (Roanoke cement plant, Virginia,
US.A.)

TITAN America’'s Roanoke Cement is continuing work on the Trout Pond Restora-
tion Project, initiated in 2008 and designed to create a sustainable ecosystem rich in
biodiversity.

The site was previously a working limestone quarry, but has long been abandoned.
Filled by groundwater inflows and rainfall, a 24,000 m? (six acre) portion of the pit has
been developed into a lake. In 2009 a partnership was forged with Trout Unlimited,

a national organization dedicated to conserving, protecting and restoring North
America’s trout and salmon fisheries and their watersheds. In 2009, 350 rainbow trout
were released into the quarry pond, and the site is now considered ideal for hosting
this environmentally sensitive species. To take full advantage of the shoreline, a 3x6
meter (10'x20") fishing pier with floating dock was constructed out of pine, allowing
visitors to fish or view wildlife; annual “fishing days” at the pond are organized for
Roanoke Cement employees and their families. The quality of water inside the pond
is monitored annually through measurements of water temperature, in order to as-
sess conditions for trout survival.

Adjacent to the pond, the site also offered 780 m? (8,400 square feet) of land for
restoration.

The restoration project began by leveling out the rock and placing on-site clay soil
- taken from overburden in the operating quarry site - for planting over the area. On
the far left of the pond, a shallow area was created to grow wetland vegetation.

Plantings included eight Tuscarora Crape Myrtles, two Weeping Willows, four Spira-
ling Willows and Cattails. Kentucky 31 Tall Fescue grass seed was sown - perfect for
the clay soil conditions surrounding the trout pond. The fescue has a widespread root
system allowing the grass to be highly drought resistant. Plant species found in the
region or native to the state were favored as sustainable choices, based on the results
of a biodiversity study, conducted in collaboration with Roanoke College. To bring in
more native wildflowers, two clay beds were laid out along the bank of the pond.

Native habitats were created adjacent to the trout pond using premixed seed inclu-
ding Indiangrass, Canada Wild Rye, Big Bluestem, Partridge Pea, Ox Eye Sunflower,
Black Eyed Susan and Switchgrass.

Bird feeders and birdhouses were installed to lure native species back to the area. The
various birdhouses included eco-friendly structures hung near the trout pond as well
as globe cage feeders that resist squirrels and species of birds that intimidate smaller
birds.

A variety of species now reside at the trout pond in multiple habitats. Restored fauna
include several different species of dragonflies that require water for breeding. These
species are especially important indicators for gauging the health of a trout pond.

The restored trout pond is a sanctuary for dragonflies, and other species like but-
terflies and grasshoppers. The trout pond is an oasis for native birds providing them
with fresh water, food and nesting materials.

In July 2011, the Roanoke Cement Company was recognized by Virginia DMME (Divi-
sion of Mining Mineral and Energy) and VTCA (Virginia Transportation Construction
Alliance) with the “Best Quarry” Reclamation Award.
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New Processed Engineered Fuel installation (Zlatna Panega
cement plant, Bulgaria)

In mid-2011, the Zlatna Panega cement plant commissioned its new installation for
alternative fuels. In July, testing of the shredding equipment was performed and in
August the first energy recovery from the new alternative fuels was successfully ac-
complished. The total investment cost for the entire installation has been €5.7 million.
This new alternative fuel installation, the first of its kind within the TITAN Group, is de-
signed for the production of PEF (Processed Engineered Fuel). PEF is a fuel of uniform,
constant quality made from various non-recyclable waste materials with variable
quality. Its main raw waste material comes from the Municipal Solid Waste (MSW)
deposited in the Sofia landfill, while the PEF is enhanced by the use of other carefully
selected high heat value (HHV) industrial, commercial or biomass waste.

It should be noted that the Zlatna Panega plant has an Integrated Pollution Preven-

tion Control (IPPC) permit for the energy recovery of hazardous and non-hazardous

wastes. The project was carried out in partnership with the Evolution Environmental
Group LLC (“E2"), a Company with 35 years of experience in the utilization of alterna-
tive fuels in the U.S.A. and Europe. @

PEF Production Line

The delivered waste materials are deposited inside the building and fed into the pri-
mary shredder. The shredded materials are then transported by belt conveyor to the
second stage for further treatment. Separation of the useful light fraction from inert
materials (small rocks, glass, metals, dirt, and sand) is achieved though the vibrating
screen. After the vibrating screen a wind sifter is used to further separate the light
fraction (drier and two dimensional particles) from the heavy fraction (wet, heavier
and three dimensional particles). The light fraction is then transported into the
secondary shredder. The shredded materials are either stored in piles on the storage
floor or sent to the storage silo for feeding to the kiln.

The Waste Materials used for PEF production

In general, many and varied waste materials can be used for the production of PEF.
The main waste stream is RDF (Refused Derived Fuel) delivered from three waste
separation installations sourcing their original waste from the MSW of the Suhodol
Sofia landfill. RDF contains mainly non-recyclable plastics, paper, textile, foils and
other burnable materials. The quality of RDF usually varies from day to day and
delivery to delivery, so it needs to be standardized to satisfy the energy needs of the
clinker production process.

For the improvement of the NCV quality of RDF, high heat value industrial and
commercial streams are used, like textiles, plastics, plastic bumpers, plastics from
appliances, shredded rubber and other forms of waste. In addition, biomass waste
materials such as rice husk, sunflower husk, saw dust, etc. are also used to improve
the moisture quality of the RDF.

In all cases, every waste material that is used in the PEF production process under-
goes vigorous quality control through initial and process tests, in line with the high
standards set by the Zlatna Panega plant’s qualified experts.

Future Steps

Zlatna Panega has just embarked on this new and challenging activity and a lot still
has to be learned. The main challenge is to gain further experience in the produc-
tion of a uniform fuel by using many different materials of inconsistent quality. In the
future, the Zlatna Panega plant intends to gradually increase the feeding of PEF by
making it more stable and convenient for use.

In the near future, the plant intends to test other high calorific value materials and to
include them in PEF production, while at the same time, we intend to start another
environmentally friendly project for using animal meal as alternative fuel, as well as
locally produced biomass from energy crops.
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PEF piled in storage area

Miscanthus crop — Harvesting phase

End part of the production line

Biomass project (Zlatna
Panega cement plant,
Bulgaria)

In the spring of 2010, the Zlatna
Panega cement plant, in collaboration
with the Bulgarian Science Academy,
selected and planted experimentally
five types of fast-growing species (two
grass species and three tree species) or
“Energy Crops”. These energy crops are
planted on land located around the
plant, owned by the company.

The aim of the experiment is to
determine, which of the species are
most suitable for growth in the region
of Zlatna Panega. This experiment will
determine which of them are most
environmentally, socially and economi-
cally suitable to be grown by local
farmers and then sold to the plant for
heat recovery.

The selected energy crops are chosen
according to the following criteria:

> The species are perennial, they are
planted once and only harvesting
and bailing is needed for period of
15-20 years.

> The species should grow well on
poor lands and require minimal
maintenance, keeping expenses as
low as possible.

The grass dries itself on the field,
reaching moisture levels lower than
20%, depending on the season. Be-
cause of the perennial type and quali-
ties of the grass, the soil is preserved,
because fewer pesticides and fertilizers
are required and the roots enrich and
improve the soil.

The chosen species must have high
annual productivity. Data indicate that
the yield varies between 0.8 and 2
tons per 1000 m?, sometimes even 3-4
tons, depending on the climate and
the quality of the soil.

The experiment started in the begin-
ning of 2010 and will continue for
three years, given that the energy
crops need three years to reach their
maximum growth. The final results
must be evaluated in the beginning
of 2013 after the second harvest is
complete.

In the winter of 2012 the first harvest
will be completed for the (50% of ma-
ximum growth) grasses. Trees should
be harvested over a five year period.

(C]




ESIA and quarry rehabilitation in Antea (Antea cement plant,
Albania)

To be fully effective, rehabilitation planning should begin as early as possible in the
quarry life cycle and be reviewed and updated on an ongoing basis. A successful re-
habilitation plan should ideally commence prior to operation. as part of the Environ-
mental and Social Impact Assessment (ESIA).

For the Antea “greenfield” project of the TITAN Group in Albania, an ESIA was
conducted in 2008 to cover the entire project, while focused Environmental Impact
Assessment Studies and Quarry Management Plans were developed for the two as-
sociated quarries, in line with the Environmental and Social Action Plan. The Quarry
Management Plans (QMPs) for both quarries were completed in 2010 and comprised
a structured and practical desk study, providing planning outlines, aligned with
national legislation and also conforming to TITAN Group best practices for quarry de-
velopment and rehabilitation. The QMPs included the overall (long-term) mine plans,
the detailed five year plans and the first year of quarry operations (focus annual plan),
and aimed at ensuring and presenting a rational plan for quarry depletion, mine
scheduling and rehabilitation-reforestation of benches.

According to the field investigation results and the ESIA, the specific sites proposed
for the project development (cement plant and quarries) were not designated as
conservation areas and were not considered to be “Critical Habitat” as defined by
IFC's Performance Standard 6 “Biodiversity Conservation and Sustainable Natural
Resources Management”. Two flora species that are included in the Red List of Alba-
nia, namely Quercus ilex (holly or holm oak) and Salvia officinalis (sage) have been
recorded on project-affected sites. These species were recommended for use during
rehabilitation practices and planning, for planting along with other species.

Although the quarries are still at the very early stage of development, rehabilitation
practices are already being applied in the upper (depleted) benches of the Antea
quarries, with the aforementioned species being planted. Planting will proceed in line
with the quarry development.

Quarry rehabilitation is today an integral part of the Antea Plant Environmental Man-
agement System (EMS) incorporating all relevant procedures, working instructions
and monitoring practices for the quarries’ rehabilitation, ensuring implementation of
plans, progressive landscaping and reclamation for mined-out areas. @ @

Hydrogeological Study

of Burizane Aquifer -
Sustainable Groundwater
Management for Antea plant

The Antea “hydro-drilling” project was
initiated in 2007, with the target to de-
velop water wells for supplying water
to cover the needs of the new Antea
cement Plant in Albania. Sustainable
groundwater management in Antea
plant includes measures related to
the operation of the pumping wells in
such way to achieve optimum ground-
water withdrawal and also to the
implementation of a monitoring plan,
already incorporated in the plant’s

ISO 14001 EMS, consisting of reqular
monitoring of the level and quality of
water in the wells.

Moreover, a Hydrogeological Study
was initiated and completed in the
period 2010-2011, with main objectives
to:

> evaluate the hydraulic characteristics
of the Antea cement plant water
wells and the possible impact of
pumping to the surrounding overall
Burizane aquifer and springs, and

> propose best practices and mea-
sures for the sustainable groundwa-
ter management.

The Study was based on continu-

ous pumping and systematic water-
level measurements in all water wells,
covering two “water-seasonal” periods
(@utumn and spring).

Based on the results of tests and pro-
cessing of data, it was possible to draw
important conclusions with regards

to the characteristics of the aquifer.
Among else, it was evaluated that the
aquifer —formed inside massif, karstic
or fractured limestone- is character-
ized by anisotropy in horizontal dimen-
sion and according to a conceptual
groundwater flow model. It was also
evaluated that the wells may not affect
the springs of Burizane, appearing in

a cluster to the SW of the plant area.
Finally, it was assessed that the annual
rate of pumping and water consump-
tion from the Burizane aquifer for the
cement plant needs hardly reaches
3% of the total annual potential of the
aquifer replenishment. Accordingly,
there is no risk of causing any nega-
tive effect to groundwater level or the
quantity/sufficiency of aquifer.
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Biodiversity Study in Usje Marl
lakes - Award (Usje cement
plant, F.Y.R.0.M.)

In October 2011, Cementarnica Usje
was awarded the first prize in the
National Competition for Corporate
Social Responsibility in the category
“Environment”. The award was con-
ferred for the project “Biodiversity of
the Artificial Lakes in the Usje Cement
Plant”, following the outcome of the
Investigation Study on Hydrology,
Hydro-geology and Biodiversity, con-
ducted in 2010-11 at the initiative of
the Usje plant, and in line with TITAN's
Corporate Social Responsibility Policy.
The Usje plant is continuing to imple-
ment all measures, as recommended
in the study, for the maintenance and
enhancement of water quality and the
ecological status of the lakes ecosy-
stem.

Granting Integrated Pollution Prevention Control (IPPC) permits
(Kosjeric cement plant, Serbia and Usje cement plant, F.Y.R.0.M.)

Integrated Pollution Prevention Control (IPPC) & is a licensing regime for certain
types of industrial activities, including cement production. The purpose of the pro-
cess is, through an integrated approach (one permit), to:

> regulate impacts on the environment caused by industrial activity as a whole, pre-
venting transfer of pollution from one environmental medium to another,

> implement the best available techniques,

> set conditions for each individual case, taking into consideration the local condi-
tions and

> allow/encourage public participation and public involvement in the decision ma-
king process.

In compliance with its high standards and vision of doing less harm and endeavo-
ring to do more good, TITAN makes every effort to comply with the most stringent
regulations, like that of IPPC, even in areas where the local legislation is lacking such
provisions. In many cases, TITAN provided the local authorities with its knowledge
and helped them build up their law in accordance with European standards. This was
the case at the Usje cement plant, FY.R.O.M. and the Kosjeric cement plant in Serbia.

In 2011, both plants were issued their Integrated Pollution Prevention Control (IPPC)
permits. It was a long process, starting back in 2007 for the Usje plant and 2009 for
the Kosjeric plant. At the Usje plant a total of over €2.5 million was invested in imple-
menting measures and specific solutions mandated by the adjustment plan, with
about 80% of the activities foreseen being completed in the period 2007-2011, while
the Kosjeric plant invested over €15 million in the field of environmental protection, in
line with the best available techniques and Group best practices.

It is worth mentioning that both the IPPC were among the first to be issued in each
country. In fact, the Kosjeric plant was the first and, so far, only company to obtain a
permit of this kind —among the 177 companies in the industrial sector in Serbia loo-
king to obtain an IPPC permit by 2015.
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Certifying EMS according to ISO 14001(Beni Suef cement plant,
Egypt and Tokat cement plant and ready-mix unit, Turkey)

During 2011 the following facilities:
> BSF cement plant and attached quarries, Beni Suef, Egypt
> TKT cement plant and attached quarries, Artova, Tokat, Turkey

> TKT ready-mix unit, Artova, Tokat, Turkey

had their EMS certified according to international standard ISO 14001. This was the
successful conclusion of an endeavor started months before and must be ascribed to
the inspiration and leadership of the local management as well as the tireless efforts
and dedication of the personnel involved.
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Environmental activities at APCC (Alexandria cement plant, Egypt)

An ambitious environmental initiative for the residential area close to the Alexandria
plant was launched in June 2011, on the occasion of World Environment Day. In
partnership with the District Office, the plant set about improving the appearance of
the main street in Wadi El-Kamar area. This involved painting the houses in the main
street facing the plant the same colour, paving the main street to control the fugitive
dust from the unpaved road, and planting trees in the surrounding area. At the end
of the project, the plant received an appreciation certificate from the Administrator
of Agamy district, acknowledging its valuable efforts. The Alexandria plant secured
environmental approval for the renewal of the plant license after merge of line 5
with APCC in permanent license. The plant underwent an Environment Impact As-
sessment review by the Ministry of the Environment. Based on the environmental
approval, the plant permit was issued by the Administrative Authority on 26.11.2011.




TITAN Group cement plants WBCSD/CSI Progress Review

WBCSD/CSI Description 2009

2011

Total direct CO, emissions!'? (gross/net), metric tons

8.6 million’

...................................................................................... based on specific yearequity 8.7 million 10.1 million
.................................................................................................. based on 2009 equity 87 million 10.1 million 8.2 million
Direct CO, emissions? (gross/net), kg per metric ton of product
Climate Change ettt b2 i D RS R BB ittt e .
...................................................................................... based on specific year equity 6726 697.7. 6764,
.............................................................................. including ST ProAsh™ production 6330 6553, 6251,
.................................................................................................. based on 2009 equity 6726 6977, 680.5
including ST ProAsh™ production 633.0 655.3 626.8
Energy efficiency, kcal per kg of clinker 844.4 843.9 8390
153 143 150
Alternative . 1.3 143, 1:56,
fuel and BOMASSINKINIUSLI o ooeseoeossssmsnsnsmsmsesesesseseseseses e .
material 090 091 113
0.90 091 117
7.0 5.3 66
Clinker to cement ratio 0.82 0.84 0.83
Total dust particulates, metrictons )
1493 1,866 1693
1493 1,866 1601
1425 1536 1626
142.5 1536 1592
20767 22561 17523
20,767 22,561 17,152
Emissions
1082 1857 1683
1982 1,857 1,706
2456 2567 2468
2456 2,567 2433
2344 213 2371
2344 2113 2419
Clinker produced with monitoring of major and minor emissions, % 100.0 100.0 100.0
Active quarries with high biodiversity Valuer” o s 3 2 9.
Active guarries with biodiversity managementplans®™ . ! 2 3.
Localimpacts  active quarries with biodiversity management plans®,% 330 400 ...330,
Sites with community engagement plans, % e 1000 1000 1000,
Sites with quarry rehabilitation plans®, % 480 48.0 63.0
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TITAN Group cement plants WBCSD/CSI Progress Review

WBCSD/CSI  Description 2010 2011
Employee fatalities 0 0
Employee foaliy ate N 0 0
Contractorfatalities e 0 |
Third-party fatalities e 0 0
hedSaety  Employee LostTmenjury 18 1
Emglgx@gkqst Time Injt.J"rX.frequency Rate 249 1.54
Employee lost working days 1234 80
Em@]gx@glzgst Time InjL.J"rX“S.everity Rate 171 119
Contractor Lost Time Injury n 8

(1) CO, emissions after 2008 include emissions related to on-site vehicle and mobile equipment.

(2) Net emissions are equal to gross emissions minus acquired emissions rights due to offsets related to the use of alternative fuels.

(3) Active quarries within, containing or adjacent to areas designated for their high biodiversity value.

(4) Active sites with high biodiversity value where biodiversity management plans are actively implemented.

(5) Since 2011, coverage of wholly owned active quarries has expanded, to include both quarries attached to our cement plants and quarries for

aggregates production in alignment with WBCSD/CSI definitions.

TITAN Group all activities - additional indicators

Description 2009 2010 2011
Total heat consumption, TJ 37,026 42,912 36,559
Total alternative fuels, metric tons 30,570 32,290 30,630
Total electrical energy consumption, GWh 1,504 1,639 1,437
Total water consumption”, m’ 6.3 million 5.3 million 4.4 million
Specific water consumption, lt/ton cement

based on specific year equity 447.8 362.3 340.1
based on 2009 equity 447.8 362.3 347.7
Total alternative raw materials consumption, metric tons 1.3 million 1.1 million 1.2 million
Total indirect® CO, emissions, metric tons 1.1 million 0.9 million 0.8 million

(1) Decrease of total water consumption in 2011 is related to improved water management performance, reduced production and alignment

with the WBCSD/CSI definitions about water withdrawal, consumption, and discharge.

(2) Indirect CO, emissions are related to emissions released during the production of the electrical energy consumed by TITAN facilities. To
calculate such emissions, factors provided by the supplier of the electrical energy or other public available data are used. When such data are

not available, the most recent relevant data provided by WBCSD/CSI are used.




Report Structure,
Scope and
Methodology

Background

TITAN Cement S.A. produced its first Social
Report in 1983 and continued in the same
reporting format till 2002. In 2003 TITAN
Group adopted the Global Reporting
Guidelines and proceeded to produce

of its first Group-wide Corporate Social
Responsibility and Sustainability Report
aligned with international standards and
best practices. Since 2005, TITAN has
followed the Communication on Progress
guidelines issued by U.N. Global Compact
Initiative and its Report is registered
accordingly to the U.N. Global Compact
electronic platform. In 2010 TITAN received
an invitation to register the annual report
as an "Advanced level"Report and thus, it
will follow the relevant procedure.

Defining Report content

Report content and material issues

are examined in respect to relevant
feedback received from stakeholders

as well as developments within TITAN
and the countries where it operates.

CSR Committees work cross-functionally
within TITAN to define reporting priorities
at Group and local levels. To meet this
aim GRI's Technical Protocol “Guidance on
Defining Report Content”is consistently
followed.

Independent Assessment and
Verification

TITAN is committed to raising its level of
transparency and improving reporting

to stakeholders. Since 2007 independent
assessment and report verification have
been a core part of TITAN's procedure for
continuous improvement. This process
has covered all TITAN operations apart
from the joint ventures in Turkey and the
recently acquired plant in Kosovo, which
is currently in the process of integrating
TITAN standards and procedures. The 2011
Report has been independently verified
by Det Norske Veritas Bussiness Assurance
(DNV) and the detailed verification
statement is included in this section of the
Report.

Scope of the 2011 Report

Data from all TITAN Group subsidiaries
form the basis of this Report. The Report
covers the full range of economic, social
and environmental impacts of TITAN
operations. More details on economic,

governance as well as principal subsidiaries
are included in the 2011 Annual Report
and Financial Bulletin. Thus, in the contents
of this Report direct references to relevant
sections are cited. The TITAN Group
operates as a joint venture in Turkey and
acquired a new cement plant in Kosovo at
the end of December 2010. In this Report,
data from Turkey have been incorporated
in the Group Report, as well as data from
Kosovo. Social performance indicators,
particulalry related to employment profile
analysis by gender and age as requested
by the most recent update of GRI G3.1. are
partially disclosed as relevant recorded
data are not fully verified, yet.

Specific information regarding gender
representation in employment and
management are also not reported as not
still included in local reporting systems.
TITAN has undertaken the commitment
to further improve reporting structure
and methodologies in both Turkey and
Kosovo, starting from environmental and
safety systems. This process continues
for update and integration of social
management systems that it is expected
to be completed in 2012.

The Report covers key indicators of Group
environmental performance, consolidated
data from cement production and cement
grinding plants and their attached quarries
- as well as four quarries that, although

not attached to a specific cement plant,
provide raw material only to cement
plants. The plant in Kosovo and its
attached quarries, acquired in December
2010, are included in this year report,
apart from the data relating to training,
which have not been recorded according
to TITAN standards, and for this reason
were excluded from relevant tables and
consolidated figures.

The reader should also bear in mind that:
Performance related indices that are
connected to a Group target, like specific
air emissions for CO,, dust, NO_and SO,
specific water consumption, as well as
alternative fuel substitution, are calculated
based on the equity held by the TITAN
Group in 2009.

All other reported data are calculated
based on the equity held by the TITAN
Group in each specific year. These include
data related to raw materials, energy and
water consumption, as well as waste
production.

In 2011, the TITAN Group produced 12.9
million tons of cement at its 14 operating

cement production facilities and two
cement grinding plants. In addition, the
eight Separation Technology production
units produced 1 million tons of cement-
like material.

Changes in the Report structure

The structure of this Report is similar to
that followed in previous years, in order to
achieve more consistency with long-term
commitments and easier performance
review. With feedback received from
stakeholders changes have been made in
certain sections as well as in the Table on
page 11 titled 2011 TITAN Group Perfor-
mance vs Targets 2015 and 2017, as well
as on page 4 in the Table titled "Non-finan-
cial performance”.

A more detailed presentation of TITAN's so-
cial and environmental efforts at local level
focuses mainly on areas that have been
identified as priorities in each case. This
has been underlined as an expectation

of the stakeholders and in this Report an
effort has been made to improve further
the presentation of TITAN's footprints by
region.

Materiality and data accuracy

Figures for the water and biodiversity
indicators were not revised for previous
years in order to reflect the new definitions
and coverage. More specifically for water,
as the WBCSD/CSI Task Force on Water
Management has compiled a draft of new
definitions for KPIs and methodology of
measuring-estimating and reporting, this
report includes comprehensive figures for
TITAN's performance: the total Water With-
drawal, and Water Consumption (total and
per ton of cement produced) is included,
whereas the total of Consumption and Dis-
charge is equal to the total Withdrawal. For
the Biodiversity (local impacts) KPIs, TITAN
has decided to increase the “coverage”
reporting, to include all quarries in the
Group, regardless of types of raw materi-
als and the end usage. In other words,

this year's report provides the results of
analysis for the total number of quarries
for cement plant feed and aggregates
production. It follows that the local impact
KPIs according to CSI definitions ("Active
quarry sites with high biodiversity value’,
“Active quarries sites with biodiversity
management plans’, “Sites with com-



munity engagement plans’, and “Sites with
quarry rehabilitation plans”) are now used
for reporting performance over the full
range of quarry operations for the Group.

Reporting and feedback
expected from stakeholders

This Report is directed to key stakeholders,
namely employees, shareholders, custom-
ers, suppliers, government and regulatory
authorities, local communities and NGOs.
Itis also directed to potential investors,
analysts and any other interested party.
Feedback from all is welcomed at the fol-
lowing web address: csr@titan.gr. For more
information please visit our website:

www.titan.gr or contact: Maria Alexiou,
TITAN Group CSR Manager, Secretary of
the TITAN Group CSR Committee, at
csr@TITAN.gr, 22a Halkidos St., 111 43
Athens, Greece

GRI and U.N. Global Compact

TITAN declares that this Report fulfils GRI
(G3.1) requirements for application level
“A+"and this has also been verified by
external independent Auditors.

TITAN has started following GRI Reporting
Guidelines since 2003 when the first Group
CSR and Sustaianbility Report was issued.

Following the GRI Guidelines has support-
ed overall improvements in both internal
and external communications, measuring
long-term performance and expanding
scope of engaging with stakeholders.

In 2007, TITAN Group adopted GRI G3
Guidelines and continued to invest in con-
tinuous improvement. In 2011, a step fur-
ther was made by following the recently
revised edition of the Guidelines G3.1.

Since 2010, TITAN was invited as a U.N.
Global Compact member to join the pro-
cess of self-assessment according to the
new criteria set by the U.N. Global Com-
pact Blueprint regarding Communication
on Progress. TITAN declares this Report as
meeting advanced level according to the
Global Compact Communication on Pro-
gress criteria. The process of independent
assurance of this Report has also covered
the assessment fo UNGC criteria for CoP.

56

Report Assessment
and Verification



DNV Assurance Statement
TITAN Group CSR and Sustainability Report 2011

Introduction

Det Norske Veritas Italia s.r.l (DNV Business
Assurance’) was commissioned by the man-
agement of TITAN Cement Company S.A. (‘Tl-
TAN’) to carry out an assurance engagement
on the company’s 2011 Corporate Social
Responsibility and Sustainability (CSR&S) Re-
port (‘the Report’) with respect to the Global
Reporting Initiative (GRI) 2011 Sustainability
Reporting Guidelines Version 3.1. (GRI G3.1")
and to the AccountAbility 1000 Assurance
Standard (2008) (AA1000 AS 2008").

We developed an assurance engagement in
the full version of the 2011 CSR&S Report.

Please refer to the specific section of the
Report concerning the composition of
the TITAN Group and the boundary of the
Report.

TITAN is responsible for the collection,
analysis, aggregation and presentation of
information contained in the Report. Our
responsibility in performing the work com-
missioned is solely towards the Management
of TITAN and in accordance with the terms
of reference agreed on with the company.
The assurance engagement is based on
the assumption that the data and informa-
tion provided are complete, sufficient and
authentic.

TITAN's stakeholders are the intended recipi-
ents of the assurance statement

Scope of Assurance

The scope of work agreed upon with TITAN
includes the following:

- Sustainability performance data and activi-
ties related to the period between January
2011 and December 2011, as contained in the
2011 Report.

- Evaluation of the Report’s alignment with
the Sustainability Reporting Guidelines, GRI
G3.1 reporting principles and the require-
ments for an ‘A+" application level.

- Evaluation of the Report against the UN
Global Compact criteria relating to an "Ad-
vanced Level” Communication on Progress.

- Evaluation of Accountability Principles
and Performance Information (Type 2) for a
Moderate level of assurance, in accordance
with the AA 1000 Accountability Principles
Standard 2008 and AA1000 AS 2008.

- Evaluation of specific sustainability perfor-
mance information:
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- Report’s alignment with the WBCSD CSI
performance measurement and reporting
guidelines in relation to CO2 (version 2) and
H&S performance: reliability of CO2 and H&S
performance data for 2011, presented in the
specific section of the Report, and associated
assertions.

- Extent to which the Report meets the Glob-
al Compact criteria relating to an ‘Advanced
Level’ Communication on Progress.

- Our verification was carried out in February,
March, April and May 2012. As part of this
engagement we visited:

- Athens Headquarters
- Zlatna Panega Cement, Bulgaria
- Usje Cementranica A.D., Fyrom

The economic data and information have
been obtained from the certified consoli-
dated financial statements of TITAN Cement
Company S.A.

Verification Methodology

Our assurance engagement was planned
and carried out in accordance with the DNV
‘Protocol for Verification of Sustainability
Reporting’, which is available on our website
at www.dnv.com/cr.

The Report was evaluated against the follow-
ing criteria in accordance with the Protocol:

- Adherence to the principles of Inclusivity,
Materiality and Responsiveness, as set forth
in the AAT000 AS 2008.

- The GRI G3.1, specifically with respect to
reporting principles and the requirements
for the A+ Application Level.

We evaluated extent to which the Report
meets the Global Compact criteria relating
to an ‘Advanced Level’ Communication on
Progress.

Assessing Report’s alignment with the
WBCSD CSI performance measurement and
reporting guidelines for CO2 (version 2) and
H&S we performed verification activity at
Group and regional levels: Athens (Head
Quarter), Bulgaria (Zlatna Panega Cement)
and Fyrom (Usje Cementranica A.D).

The verification of CO2 data and information
was carried out in line with the WBCSD CSI
'CO2 Accounting and Reporting Standard for
the Cement Industry (version 2)'.

The verification of biodiversity and land

stewardship performance information was
carried out in line with the WBCSD CSI
‘Guidelines on Quarry Rehabilitation (Decem-
ber 2011)’.

The verification of H&S performance
information was carried out in line with the
WBCSD CSI ‘Safety in the Cement Industry:
Guidelines for Measuring and Reporting
(October 2008).

We reviewed the sustainability-related state-
ments and claims as part of the verification
made in the Report and we assessed the
robustness of the underlying data manage-
ment system, information flow and controls.

We examined and reviewed documents,
data and other information made available
to DNV Business Assurance by TITAN.

We performed sample-based audits of the
following:

- mechanisms put into practice by TITAN for
the implementation of its sustainability poli-
cies, as described in the Report;

- processes for determining the materiality of
the contents to be included in the Report;

- processes for generating, gathering and
managing the quantitative and qualitative
data included in the Report;

- on-site data management processes and
alignment with TITAN Group's strategy, poli-
cies and processes.

We interviewed the CSR Department and

a group of 34 people within the Company

involved in the operational management of
matters covered in the 2011 CSR&S Report.

We interviewed a selection of representa-
tives from various categories of TITAN's
stakeholders:

- three from local “Public Authority”
- two from “Employees”

- one from “Supplier”

- two from “Local Community”

- one from “CSR Networking”

Conclusions

[tis the opinion of DNV Business Assurance
that the 2011 CSR&S Report is an accurate
and impartial representation of the com-
pany’s sustainability-related strategies,
management systems and performance.
We evaluated the Report’s adherence to the
following principles on a scale of ‘Good’, 'Ac-
ceptable’ and ‘Needs Improvement’.
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- Inclusivity

TITAN is committed to a continuous dialogue
with its stakeholders in order to detect

their needs and to embed corporate social
responsibility in all TITAN operations, adapt-
ing policies and practices to local market
priorities and realities. Over the years TITAN
has developed and consolidated a well-
organized process for communicating and
interacting with its stakeholders. Stakeholder
engagement process and activities have
been strengthened and shared across the or-
ganization, at Group and local level. TITAN's
priority of continuing to build upon local
stakeholder engagement efforts in coming
years is important.

The Report reflects the noteworthy efforts
of the Company to continually extend its
commitment to stakeholder dialogue and
engagement, as well as the range of chan-
nels used to ensure inclusion of stakehold-
ers’ interests. These efforts are valuable

in enabling stakeholders to understand
how the outcomes of TITAN's engagement
activities represent influence the company’s
continued review and development and of
its corporate strategies.

TITAN is committed to creating added value
in partnership with its key stakeholders by
developing a wide range of projects and
activities. We recommend that TITAN starts
to measure and report the positive impacts
of these efforts upon its stakeholder base.

In our view, the Report displays a ‘Good’ level
of adherence to the principle of Inclusivity.

- Materiality

TITAN CSR&S Report represents a communi-
cation tool oriented to transparency which is
intended to inform stakeholders of corpo-
rate strategies and future actions, as well as
performance and achieved results.

We commend TITAN's efforts to enrich the
Report’s contents through the inclusion

of issues and indicators that are material

to its stakeholders, as well as its efforts to
promptly report in accordance with best
available practices (e.g. 2011 WBCSD/CSI new
Guidelines for Quarry Rehabilitation).

The Report reflects the Company'’s align-
ment of its materiality determination process
with its processes for organisational decision-
making and strategy development.

TITAN regularly conducts materiality assess-
ment processes to identify relevant issues
for its operations and its key stakeholders.
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We believe that it is important to ensure that
stakeholders are easily able to understand
how the contents of the Report relate to the
outcomes of stakeholder engagement activi-
ties developed during the reporting year
and feedback received from stakeholders on
Report itself.

TITAN's commitment to communicating its
sustainability activities and performance
through the issuance of locally developed
CSR Reports is noteworthy. In our opinion,
the role of the Group CSR function plays

an important role in the coordination and
coaching of local CSR champions in their ef-
forts to identify and disclose information that
is relevant to local stakeholders.

In our view, the Report displays a ‘Good’ level
of adherence to the principle of Materiality.

- Responsiveness

TITAN through its CSR&S Report intends to
be accountable for its policies, strategies
and performance in relation to the issues
considered relevant to its stakeholders. In
accordance with its commitment to pursue
a strategically oriented sustainable business
model, TITAN integrates stakeholder views
in its decision making and thus continuously
develops its action plans and initiatives. The
Report reflects the TITAN's efforts to respond
to the main interests of stakeholders as well
as how TITAN addresses such concerns.

TITAN has in place a process to commu-
nicate with stakeholders that is applied
across the organisation and the necessary
competencies and resources to achieve its
commitments. In order to ensure that TITAN
continues to be able to respond to CSR&S
issues and impacts in an accountable and
comprehensive way that is consistent with
stakeholder interests and expectations, it is
important that TITAN carry on with its Group
CSR training, guidance and support. This will
enable the company to continue improv-
ing its engagement initiatives at local level
and ensure that they remain responsive to
stakeholder needs.

In our view, the Report displays a ‘Good’ level
of adherence to the principle of Responsive-
ness.

- Completeness

TITAN reports extensive information which
enables stakeholders to understand the
company’s sustainability performance and
the context within which to analyse its
performance. Information presented in the

Report Assessment
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Report reflects TITAN's commitment to trans-
parency and its effort to not omit relevant
information that would inform stakeholder
assessments or that would reflect signifi-
cant economic, environmental, and social
impacts.

TITAN's substantial level of activity in the area
of materiality assessment and stakeholder
engagement enables the company to report
on a wide range of sustainability topics.

We commend TITAN’s commitment to
various global CSR&S initiatives, such as the
UN Global Compact Initiative, the Cement
Sustainability Initiative of WBCSD and its
engagement in the UN Global Compact
process for Communicating Progress. Such
activities will challenge TITAN to continue to
develop and improve its CSR&S programs
and performance as well as its commitment
to disclosure of information that is material to
its stakeholders.

TITAN has developed a variety of internal risk
process, resources, and tools for managing
different types of risk across

the company. These enable TITAN to com-
prehensively and consistently map its risks
against its worldwide business activity. We
recommend that Titan considers developing
an umbrella risk assessment and manage-
ment model to harmonize its risk manage-
ment approach and maximize the positive
financial and operational impact of manag-
ing risk in an integrated manner. We recall
the importance of the results TITAN's risk
assessment activity in shaping TITAN's CSR&S
programmes and the development of com-
munication of information that is material to
stakeholders.

In our view, the Report displays a ‘Good’ level
of adherence to the principle of Complete-
ness.

- Principle of report quality

The Report reflects the company’s com-
mitment to represent activities and results
relevant to the reporting year, both balanced
and consistent with the organizational strate-
gies.

The Report is a complete and impartial de-
scription of TITAN's sustainability impact.

In our view, the Report displays a ‘Good’ level
of adherence to the principle of Neutrality.

The information contained in the Report is
accurate and detailed. From our analysis of
the data and organizational processes that
generate them, we conclude that the data
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included in the Report are the results of
stable and repeatable activities.

In our view, the Report displays a ‘Good’ level
of adherence to the principle of Accuracy.

The data included in the Report, the subject
of our verification, were found to be identifi-
able and traceable; the personnel respon-
sible for the data were able to demonstrate
the origin and interpretation of the data in a
reliable manner.

Over the years, the data collection system for
environmental and health & safety issues has
become mature and robust.

The data collection methods and processes
for human resources, employees and certain
types of social data need to be streamlined
and automated in order to guarantee full
data reliability.

In our view, the Report displays an ‘Accept-
able’ level of adherence to the principle of
Reliability.

- Findings in relation to specific sustainability
performance information, with a moderate
level of assurance.

We assessed at Country and Site levels

- Zlatna Panega (Bulgaria) and Usje Cemen-
tranica A.D - adequacy and effectiveness of
the processes being implemented to collect,
aggregate, analyse and report CO2 and H&S
performance data.

This was carried out mainly through
interviews with performance data own-

ers and the review of data repositories

and performance records. These visits also
enabled DNV Business Assurance to assess
compliance by the sites visited with Group
procedures, processes and guidance. The
assessment of data and information reliability
was based on explicit assertions regarding
sustainability performance on material issues
and included a review of their completeness
and accuracy. It also included a review of

the methods, practices and tools used in the
collection, aggregation/calculation, analysis,
internal quality control and reporting of data
and information, as it is transferred, managed
and stored at different levels in the organisa-
tion.

[t is our opinion that the information and
data communicated in the Report are reli-
able.

Regarding the alignment of reported infor-
mation with the WBCSD-CSI guidelines, DNV
also concludes that:

- CO2 - Boundary setting (at Group and site
levels) meets the mandatory requirements of
the relevant performance measurement and
reporting standards and guidelines. Testing
of the reporting systems currently in place
demonstrated a robust and well managed
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process for collection, management and
reporting of CO2 performance data at Group
level and in the sites visited.

- H&S - Robust corporate procedures and
guidelines for H&S data collection, manage-
ment and reporting exist at Group level.
These are aligned with the principles and
fulfil the requirements of relevant measure-
ment and reporting guidelines. Corporate
procedures and guidelines are generally well
known and implemented in the countries
and sites visited. There was good evidence of
an improved process for internal verification
and revision of reported data.

Based on the findings of this assurance en-
gagement, the following recommendations
are made to encourage continual improve-
ment, not affecting the conclusions above:

- continue to raise awareness and inter-
nally verify compliance with Group data
management and reporting guidelines and
processes;

- update the internal reporting procedures
at site level with information regarding
electricity consumption.

Since 2010 TITAN started to expand its efforts
for selfassessment by engaging in the UN
Global Compact process for Communicating
Progress. We assessed the extent to which
the Report meets the Global Compact crite-
ria relating to an ‘Advanced Level’ Communi-
cation on Progress.

The 2011 CSR&S Report meets the criteria for
a Communication on Progress of ‘Advanced
Level’. Some recommendations were made
to encourage ongoing improvement and a
full description against the 24 GC Advanced
Criteria.

No systematic or material errors have been
detected for data and information verified in
accordance with AAT000AS (2008).

DNV confirms that the GRI Application Level
"A+" has been attained in reference to the
various application levels defined in the GRI
G3.1.

Opportunities for Inprovement

The following is a summary of the observa-
tions and prospects reported back to the
Management of TITAN. These do not, how-
ever, affect our conclusions regarding the
Report, and they are indeed consistent with
the management objectives already in place.

- Over the years, TITAN has developed a
strong commitment and noteworthy activi-
ties to drive sustainability across the value
chain and with its stakeholders: we suggest
starting to measure positive impacts and
"added value” created.

- The Report disclosures of TITAN's envi-
ronmental expenditure: in order to better
disclose the Company’s commitment and
efforts in the environmental area it is impor-
tant to specify the criteria for the reporting
and interpretation of the investments and
costs in a more detailed manner.

-The LA2 indicator has been partially re-
ported. We urge TITAN to establish systems
to cover and disclose all information accord-
ing to the GRI 3.1.

DNV’s Competence and
Independence

DNV is a leading provider of sustainability
services, including the verification of sustain-
ability reports. Our environmental and social
assurance specialists operate in over 100
countries.

DNV Business Assurance was not involved

in the preparation of any statements or

data included in the Report except for

this Assurance Statement. DNV Business
Assurance maintains complete impartiality
toward stakeholders interviewed during

the verification process. DNV Business As-
surance expressly disclaims any liability or
co-responsibility for any decision a person or
an entity may make based on this Assurance
Statement.

For Det Norske Veritas Italia

Federica Pagnuzzato

Project Manager
%ce%jﬂ u&c‘j;

i AAT000

W) Licerned Assusance Provider
AT

Antonio Astone

Reviewer

Agrate Brianza (MB), 2012-05-29
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Report
Application
Level C C+ B B+ A A+
Profile | Report on: Report on all criteria listed Same as requirement for v
Disclosures 11 for Level B
21-2.10 Level C plus:
31-38,310-312 12
41-44,414-415
- |39313 - -
g g g
P 5 | 45-413,4.16-417 5 5
5 a a a
n < < <
o > > >
: = e e
8 Disclosures on | Not required £ | Management Approach £ | Management Approach £
-‘2 Management g Disclosures for each Indica- % disclosed for each Indicator 13
° Approach Y| tor Category Y | Category w
© S S S
a Performance | Report fully on a §_ Report fully on a minimum §_ Respond on each core §_
Indicators and | minimum of any 10 e | of any 20 Performance e | and Sector Supplement* o
Sector Supplement | Performance Indicators, Indicators, at least one indicator with due regard to
Performance | including at least from each of: economic, the materiality Principle by
Indicators | one from each of: environment, human rights, either: a) reporting on the
social, economic, and labor, society, product indicator or b) explaining
environment.** responsibility.*** the reason for its omission.

*Sector supplement in final version
** Performance Indicators may be selected from any finalized Sector Supplement, but 7 of the 10 must be from the original GRI Guidelines
*** Performance Indicators may be selected from any finalized Sector Supplement, but 14 of the 20 must be from the original GRI Guidelines




@ see www.titan.gr (CSR section, Investor relations W Indicates core indicators

section) Indicates additional indicators

© see 2011 TITAN GROUP Annual Report and Fi- R indicates core indicators that are partially met
nancial Results

GRIG3 .1
Disclosure
Section GRI G3 Disclosure TITAN Reference
&4
_2. 1.1 - Statement from the most senior decisionmaker of the organization (e.g., CEQ,
] chair or equivalent senior position) about the relevance of sustainability to the p.6,J p.6
_‘; organization and its strategy.
B e eeeeseeeeae e Rt At R 11441144
g
E 1.2 - Description of key impacts, risks, and opportunities p. 5-6,8-9, 12-16, 18-21, 24, 26, 28,32, {J p. 8-9, 11
a
2.1-Name of the organization TITAN Group

1-5,12-13,23, @ f

p.10,14-15,9 p. 3-4
. ’.AHaIkldosst 11’“

“2 5 — Number of countries where the organization operates, and names of countriesw
with either major operations or that are specifically relevant to the sustainability p.4-5,10,Q p. 3-4

_Issues covered in the report.

2.6 Nature of ownershipand legal form oo
2.7 — Markets served (including geographic breakdown, sectors served, and types of

_.customers/beneficiaries).
2.8 - Scale of the rep

X Significant changes during the reporting perlod regardlng size, structure, or

Organizational Profile

p.4-5,10,@ p.3-4, 16

p.5.89,14

B PS5 10 1415 20 20 0D 59 e
2.10 - Awards received in the reporting period p. 18, 26, 28, 31-33,46-47, 51
3.1 - Reporting period (e.g., fiscal/calendar year) for information provided 1.1.2011-31.12.2011
co S e
8.‘5 3 2 - Date of most recent previousreport
€8 . R B
3.4 - Contact point for questions regarding the report or its contents
3.5- Process for defining report content
3 6 — Boundary of the report (e.g., countries, divisions, subsidiaries, leased facilities, o)
ZJointventures suppliers). e e e
5 ° 3.7 - State any specific limitations on the scope or boundary of the report p. 56-57
b1 é 3 8 - Basis for reporting on joint ventures, subsidiaries, leased facilities, outsourced
g p— operations, and other entities that can significantly affect comparability from period  p. 56-57
s & .loperiod and/or between OFGANIZAtIONS. || ||| .. ..............cccccooommmmommmmmimmsisisosssiossisssssssssssssssesmssssssss s sssssssssssmnesessa e
Q. L 3.9 - Data measurement techniques and the bases of calculations, including as-
g 9 sumptions and techniques underlying estimations applied to the compilation of the  p. 10-11, 56-57
o 2z Indicators and other information inthe report.
& S 3.10- Explanation of the effect of any re-statements of information provided in earlier
§' reports, and the reasons for such re-statement (e.g., mergers/ acquisitions, change of p.10-11, 14,16, 20, 24, 56-57
R Significant changes from prewous reporting periods in the scope, k;gﬁ.ﬁdary, or ";_1 1.14.35
measurement methods applied in the report. p- L
'g 'g é 3.12 - Table identifying the location of the Standard Disclosures in the report. p. 62-67
O PPN
— 3
% o) g 3.13 - Policy and current practice with regard to seeking external assurance for the p.4,56-57

report

4.1 - Governance structure of the organization, including committees under the
highest governance body responsible for specific tasks, such as setting strategy or p. 14-15,Q p. 34-36, 40-42
orgamzatlonal oversight.

- Indicate whether the Chair of the highest governance body is also an execu-
tive officer (and, if so, their function within the organization’s management and the The Chairman of the Board is a non-executive member
reasons for this arrangement).

AR p. 34-36, 38-39

Corporate Governance Toral
Number

Independence of Directors
4.3 —For organizations that have a unitary board structure, state the number and towards Management Male|Female
gender of members of the highest governance body that are independent and/or Independent/Non- s s
non-executive members. Executive Directors

Chairman 1 1

CEO 1 1

Executive Directors 4 3 1

Total 14 13 1

Governance, Commitmentsand Engagement
Governance
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GRIG3 .1
Disclosure
Section GRI G3 Disclosure TITAN Reference

QO p.42-44

Following an application submitted by any Shareholder to the
Company within at least 5 full days prior to the General Meeting, the
Board of Directors shall be obliged to provide the General Meeting
with the requested specific information on the Company’s affairs,

to the extent that it may be useful for the actual assessment of the
items on the agenda. No formal mechanism is currently operating to
provide recomendations or direction to the highest governance body

4.4 - Mechanisms for shareholders and employees to provide recommen-
dations or direction to the highest governance body.

p.33-39

4.5 - Linkage between compensation for members of the highest Living TITAN values is estimated as one of the key criteria of annual

governance body, senior managers, and executives (including departure performance appraisals of all managers (including top executives)

arrangements), and the organization’s performance (including social and and a number of employees. Moreover, CSR advocacy is one of the

environmental performance). three criteria and conditions considered for career development
opportunities,

O p.36-37,40,42

Members of the Board of Directors are obliged to immediately
disclose to the Board of Directors their interests which may arise from
Company transactions and any other conflict of interests with those
of the Company or its related parties. Given their access to privileged
information, they are obliged not to use such information to directly
or indirectly purchase or sell shares in the Company or related
companies which are traded on a regulated market for their own
benefit or for members of their family. They are further obliged not
to disclose that information to other persons nor exhort third parties
based on said privileged information they have to purchase or sell
shares in the Company or its related companies which are traded on
a regulated market.

4.7 - Process for determining the composition, qualifications, and exper-
tise of the members of the highest governance body and its committees, p.21,Qp.33
including any consideration of gender and other indicators of diversity.

4.8 - Internally developed statements of mission or values, codes of p.6,14-15,17-18, 21, 56-57
Y P The Code of Conduct covers all key social and environmental issues,

conduct, and principles relevant to economic, environmental, and social like human rights, bribery and corruption, climate change and supply
performance and the status of their implementation chain manageme'nt !

4.9 —Procedures of the highest governance body for overseeing

the organization’s identification and management of economic,

environmental, and social performance, including relevant risks and p. 14-16, Q) p. 31-33,40 - 41
opportunities, and adherence or compliance with internationally agreed

standards, codes of conduct, and principles.

Op.37-38

The evaluation of the Board and the Board Committees is made
annually by the Board members, by answering a detailed assess-
ment questionnaire, the results of which are presented to Board and
discussed in Board session(s). The questionnaire is divided in sections
referring to the composition (size, competencies, mix of skills of the

4.6 - Processes in place for the highest governance body to ensure con-
flicts of interest are avoided.

Governance

Governance Commitments and Engagements

4.10 - Processes for evaluating the highest governance body’s own per- Board members etc), structure, work procedures and effectiveness of
formance, particularly with respect to economic, environmental, and social  the Board and the Board Committees as well as on the Board’s consid-
performance. eration and contribution to shareholder value, Company strategy and

values etc. (a) on the Group’s operating results and net profits and (b)
on the performance of the Company’s share compared to the perfor-
mance of the merchantable shares of other high cap companies in
the building materials sector internationally and (c) the performance
of the Company’s share in relation to the performance of the ATHEX
FTSE 20, ATHEX FTSE 40 and FTS Eurofirst 300 indexes.

f_C“ 4.11 - Explanation of whether and how the precautionary approach
g or principle is addressed by the organization (the organization’s ap- p. 24-33 and 44-52, @ 11,27 - 29, 40 - 41
b} " proach to risk management in operational planning or the develop-
2¢ ment and introduction of new products)
OO .
S :8 4.12 - Externally developed economic, environmental, and social
_E £ charters, principles, or other initiatives to which the organization p.4,8
E L SUDSCIIOES QT ONAOISES. sttt oot oo oo oo ;
o 4.13 -Memberships in associations (such as industry associations)
O } ; > - p.5,70
and/or national/international advocacy organizations
4.14 - List of stakeholder groups engaged by the organization p.16-17
< o &15-Basis for identification and selection of stakeholders with b.16
8 '
2 e
© 0 4.16 - Approaches to stakeholder engagement, including frequency
§8 of b d by stakehold p-16-17
£5 ° engagement by type and by stakeholder group.
i S OO NSO .
(%]

4.17 —Key topics and concerns that have been raised through stake-
holder engagement, and how the organization has responded to p.16-17,23
those key topics and concerns, including through its reporting.




GRI G3.1
Disclosure
Section GRI G3 Disclosure TITAN Reference

Disclosure on Management Approach

EC1 - Direct economic value generated and distributed, including revenues, oper- . 10,13 @ p. 5,8-9, 13-15
ating costs, employee compensation, donations and other community investments,

Economic perfor-
mance

EC4 Significant financial assistance received from government No ﬁnanaal support was received in 2011
- Range of ratios of standard entry level wage by gender compared to local p.21
) o minimum wage at significant locations of operation.
e O FOUs FO OO
§ § EC6 Policy, practices, and proportion of spending on locally-based suppliers at p.23
§ ¢ _significantlocationsofoperation. . ee—————
i g EC7 - Procedures for local hiring and proportion of senior management hired from  p. 21
< the local community at locations of significant operation. All senior managers are hired from local community.
g Expatriates support the integration of new plants or
acquisitions into the Group. In 2011, only 2 senior
managers were expatriates.
1) E EC8 - Development and impact of infrastructure investments and services p.13
3 g— provided primarily for public benefit through commercial, inkind, or pro bono
B0 EMGAGEMENT s
S E - Understanding and describing significant indirect economic impacts, includ-  p.12-13,17
S 2 ing the extent of impacts

Disclosure on Management Approach - Environmental

] o _EN1 - Materials used by weight or volume p. 12-13,38-39
P SRR bt rorbriv et SIS Tbre B bre et PPN A IS R
== EN2 Percentage of materials used that are recycled input materials p. 38-41
_EN3 - Direct energy consumption by primary energy source p.13,38-39,64
EN4 - Indirect energy consumption by primary source p.13,38-39,64
Indirect energy consumption is related only to electri-
cal energy consumed for production activities. Taking
into account that electrical energy consumption
represents a relative small percentage of 12-13% of the
> total energy consumed and the overall unavailability
g of reliable information to calculate indicators like the
S amount of primary fuels consumed for the produc-
tion of the electrical energy, such indicators are not
............................ provided in this report.
- Energy saved due to conservation and efficiency improvements
—Initiatives to provide energy-efficient or renewable energy based products
..and services, and reductions in.energy.requirements as a result of these initiatives. .......................
- Initiatives to reduce indirect energy consumption and reductions achieved. p. 38-39
5 ..EN8 - Total water withdrawal by source. e P37
‘§r€ - Water sources significantly affected by withdrawal of water. p-37,50
- Percentage and total volume of water recycled and reused. p.37
EN11 -Location and size of land owned, leased, managed in, or adjacent to, protected p.42-43,54
E _areas and areas of high biodiversity value outside protected areas.
5 2 EN1 2 - Description of significant impacts of activities, products, and services on biodi- p.42-43,47,51,54
£ 2 verS|ty in protected areas and areas of high biodiversity value outside protected areas.
c O L L L L o
s 2 - Habitats protectedorrestored
E _8 EN14 Strategies, current actions, and future plans for managing impacts on biodiver-  p.42-43
w2 ity

EN15 - Number of IUCN Red List species and national conservation list species with p.42
habitats in areas affected by operations, by level of extinction risk

EN19 Em|55|qg§.9f ozone-depleting substances by weight. Not relevant to TITAN Group operations
EN20 -NO,, SO, and other significant air emissions by type and weight p-36,54

EN21 - Total water discharge by quality and destination " " P37
EN22 - Total weight of waste by type and disposal method p.40-41

The majority of waste produced (167,830 t/year) are re-
cycled off-site, the remaining amount of waste (56,460t/

Emissions, effluents and waste

EN23 Total number and volume of significant spills No significant spills have been recorded throughout
the year
- Weight of transported, imported, exported, or treated waste deemed haz- Not relevant to TITAN Group operations
ardous under the terms of the Basel Convention Annex |, II, Ill, and VIII, and percent-

_age of transported waste shipped internationally.

- Identity, size, protected status, and biodiversity value of water bodies and p.37,42
related habitats significantly affected by the reporting organization’s discharges of
water and runoff.
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TITAN Reference

Disclosure on Management Approach

Environmental

9 EN26 - Initiatives to mitigate environmental impacts of products and services,  p.12-13,34,44,47-49
v . e .
g 2 _and extent Of IMpaCt MitigatioN.
T8  EN27 - Percentage of products sold and their packaging materials that are All packaging materials used for bagged cement (i.e.
a2  reclaimed by bags, pallets) are reclaimed at delivery or reused and
©  category. recycled by customers.
¢ Y EN28 - Monetary value of significant fines and total number of non-monetary The monetary value of all fines related to environmen-
§s sanctions or noncompliance with environmental laws and regulations. tal issues was €43,138
Y3a
- Significant environmental impacts of transporting products and other All transportation means used by TITAN Group
e goods and materials used for the organization’s operations, and transporting are monitored and controlled so as to reduce to a
g members of the workforce. minimum environmental impacts. Priority is given to
a transportation of goods by train and boat, allowing
© optimization of resources and less impact on the
= environment. TITAN operates relevant terminals and
railways to meet this aim.
5 - Total environmental protection expenditures and investments by type. p.3-4,10
>®
(@)

Disclosure on Management Approach

Labor Practices and
Decent Work

LA1 -Total workforce by employment type, employment contract, and region, p.20-21
broken down by gender.
LA2 -Total number and rate of new employee hires and employee turnover by p.20-21

age group, gender, and region.

Employee turnover per country in 2011 was: Albania:
10%, Bulgaria 11.4%, Egypt: 2.7%, F.Y.R.O.M: 8.1%,
Greece: 17%, Kosovo: 8.2%, Serbia 5.5%, Turkey: 9.4%,
US.A:153%

Employment

- Benefits provided to full-time employees that are not provided to tempo-  p.20
rary or part-time employees, by significant locations of operation.
LA15 - Return to work and retention rates after parental leave, by gender. p.20

TITAN follows the Greek law which prevents any kind
of dismisal after parental leave.

LA4 - Percentage of employees covered by collective bargaining agreements.

All employees are covered by collective bargaining
agreements.

LA5 - Minimum notice period(s) regarding operational changes, including
whether it is specified in collective agreements.

Labor/Man-
agement
relations

TITAN Group follows E.U. and national legislation in
respect to notice period.

- Percentage of total workforce represented in formal joint manage- p.15
ment-worker health and safety committees that help monitor and advise on
occupational health and safety programs.

LA7 - Rates of injury, occupational diseases, lost days, and absenteeism, and p.18-19

total number of work-related fatalities, by region and by gender.

LA8 - Education, training, counseling, prevention, and risk-control programs
in place to assist workforce members, their families, or community members
regarding serious diseases.

p.17-18,27,30,32

- Health and safety topics covered in formal agreements with trade
unions.

p.18

Occupational Health and Safety

mLA1 0 - Average hours of training per year per employee by gender, and by
employee category.

p.21-22

'8 - Programs for skills management and lifelong learning that support the  p.21-22,24-25,27,31,33
3 continued employability of employees and assist them in managing career
it endings.
e c HeeeessasaaeToeteeeeeetetttnntnntanaataaaaeoeteetetenienententaaaaanaoaeteteeteenteneanaaaaatneoeeeetestetentetentataattattetetetettetteitntentertartttaataatnattttttteteettsttttttnnrnnnn
s - Percentage of employees receiving regular performance and career p.20-21
S development reviews, by gender. All female managers as presented in p. 20 and a
% significant number of female professionals in different
= Group functions (like Investor Relations, Finance, etc)
°§\ &2  LA13 - Composition of governance bodies and breakdown of employees See GRlindicator 4.3 and p. 21-22.
£0 2 per employee category according to gender, age group, minority group
@ 32 membership, and other indicators of diversity.
205
QvYga
LA14 - Ratio of basic salary and remuneration of women to men by employee  To retain high qualified personnel TITAN follows as
© category, by significant locations of operation. standard practice a policy which defines basic salary
> in each country along with market conditions and
w collective agreements when applicable. No difference

is possible for the same job.




GRIG3

Disclosure
Section GRI G3 Disclosure TITAN Reference
Disclosure on Management Approach
HR1 - Percentage and total number of significant investment agreements p.20-21
¢ and contracts that include clauses incorporating human rights concerns, No significant investment agreement took place in
£  orthathave undergone human rights screening. 2011. Allmajor projects are completed.
e T T i R s
E g HR2 - Percentage of significant suppliers, contractors, and other business p.20-21,23
S«  partners that have undergone human rights screening, and actions taken. All contractors providing services in TITAN premises
€& Principles 1,2, 3,4,5 and 6 are screened for health and safety and within the
B E scope of this screening respect fro human rights is
B S e also examined
- § HR3 - Total hours of employee training on policies and procedures p.20-21
a approx. 30% and all new hires

concerning aspects of human rights that are relevant to operations,
including the percentage of employees trained.

HR4 - Total number of incidents of discrimination and corrective actions taken.

Non-
discrimi-
nation

No such case was reported in 2011.

< 2 HR5-Operations and significant suppliers identified in which Unions are established and operate freely in all
c'c theright to exercise freedom of association and collective bargaining countries including Albania and Egypt.
= 8 may be violated or at significant risk, and actions taken to support these rights.
Es?
w T Rmd
- VG o
< 955>
D L 2B
p= |v]
o ‘f @
= =
R
:=: T35 HR6 - Operations and significant suppliers identified as having significant risk TITAN Group employs only people over 18 years
=9 forincidents of child labor, and measures taken to contribute to the effective old. All contractors are screened for child labor.
“ = abolition of child labor.
2 g‘ HR7 - Operations and significant suppliers identified as having significant risk No such risk has been identified from relevant as-
g = E for incidents of forced or compulsory labor, and measures to contribute sessments at TITAN operations including long-term
9 E’E to the elimination of all forms of forced or compulsory labor. contractors.
28
.E‘ o0 - Percentage of security personnel trained in the organization’s policies All security personnel is regularly trained.
28 Y orprocedures concerning aspects of human rights that are relevant to operations.
g a. o+
] - Total number of incidents of violations involving rights of indigenous people and No violations have occured at any TITAN opera-
‘g e *5, actions taken. tions related to indigenous people.
- v
o = HR10 - Percentage and total number of operations that have been subject to human  30% of our operations (Bulgaria, F.Y.R.O.M., Alba-
a g rights reviews and/or impact assessments. nia, Serbia).
<
45 HR11 - Number of grievances related to human rights filed, addressed, and resolved 2 cases were reported in Egypt and were properly
€% through formal grievance mechanisms. addressed and resolved.
x5

Disclosure on Management Approach - Society

.  SO1-Percentage of operations with implemented local community engagement, p.15-17,23
Q impact assessments, and development programs.
B ettt ettt ettt e a e st a e e R Lo R Rt e ae b e b ettt b b e b e Rt e bbb e b et et saesae b et e sa s
®S  S09 - Operations with significant potential or actual negative impacts on local p.12-13
9 E communities.
N S010 - Prevention and mitigation measures implemented in operations with significant ~ p. 21
potential or actual negative impacts on local communities.
S02 - Percentage and total number of business units analyzed for risks related p.15
s to corruption.
§- SO3 - Percentage of employees trained in organization’s anti-corruption policies and On an annual basis approximately 25% of employ-
c procedures. ees and new hires are trained in organizations,
SO OO OO OO T OOTOT T OOOO T OO PO OTOO T OUOO T UOTOT T OOUP TS ENOOOOP TP SRSOUOTSPROOOTRROOOE anti-cornuption.policies and.procedures.................. .
> S04 - Actions taken in response to incidents of corruption. No such incident has been recored in 2011
-
.g SO5 - Public policy positions and participation in public policy development p.5-6,8-9,17-18,21,31,33
(=} >
v % —Total value of financial and in-kind contributions to political parties, politicians, Contributions to political parties, politicians and
< and related institutions by country. related institutions are not permitted according
= to TITAN Group Code of Conduct, except in the
S U.S.A. where such contributions are allowed by
e law and where TITAN follows the relevant legal
framework.
£ v S - Total number of legal actions for anticompetitive behavior, anti-trust, and None
SE "> monopoly practices and their outcomes.
85
£58

S08 - Monetary value of significant fines and total number of non-monetary sanctions
for noncompliance with laws and regulations.

Compli-
ance

No fine or non-monetary sanction has been
imposed for non-compliance
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GRIG3
Disclosure
Section GRI G3 Disclosure TITAN Reference
Disclosure on Management Approach - Product Responsibility
. PR1 -Life cycle stages in which health and safety impacts of products and services are  All products are assessed accordingly for health
g <. assessed for improvement, and percentage of significant products and services catego-  and safety impacts during development, produc-
g_c :;_J ries subject to such procedures. tion, transportation and use
==
3 3 - Total number of incidents of non-compliance with regulations and vquntarY None
U codes concerning health and safety impacts of products and services during their life

Product Responsibility

cycle, by type of outcomes.

PR3 - Type of product and service information required by procedures, and percentage
of significant products and services subject to such information requirements.

Material Safety Sheets accompany all TITAN prod-
ucts, and for bagged cement health and safety
information is printed on the bag. Relevant infor-
mation for ready-mix concrete loads is included in
the invoice issued and deliverd to each customer

Product and Service
Labeling

customer satisfaction.

~Total number of incidents of non-compliance with regulations and voluntary None
codes concerning product and service information and labeling, by type of outcomes.
- Practices related to customer satisfaction, including results of surveys measuring  p. 17,23

concerning the provision and use of products and services.

Compliance

2 PR6 - Programs for adherence to laws, standards, and voluntary codes related to TITAN follows relevant developments in legisla-
] marketing communications, including advertising, promotion, and sponsorship. tion, international standards and voluntary codes,
< 5 50 as to continuously adopt its practices and
‘&'J c ensure compliance with best practice
ralie]

SE - Total number of incidents of non-compliance with regulations and voluntary None

g codes concerning marketing communications, including advertising, promotion, and

O  sponsorship by type of outcomes.

g > 12 —Total number of substantiated complaints regarding breaches of customer None
g § privacy and losses of customer data.
= =
3&
O
PR9 - Monetary value of significant fines for noncompliance with laws and regulations ~ None




Strategy
Governance and
Engagement

High-level sustainability strategy in line
with GC principles

Decision-making processes and
systems of governance for corporate
sustainability

Stakeholder engagement

U.N. Goals and Issues

Actions to support broader U.N. goals
and issues

Human Rights
Implementation

Commitments, strategies or policies on
human rights
Management systems for the

Monitoring and evaluation mechanisms
for human rights integration

Outcomes of human rights integration

Labor Principles
Implementation

Commitments, strategies or policies on
labor

Management systems for the
integration of labor princples

Monitoring and evaluation mechanisms
for labor principles integration
Outcomes of labor principles
integration

Environmental Stewarship
Implementation

Commitments, strategies and polies on
environmental stewardship

Management systems for the

integration of the environmental
RINCIRIES e
Monitoring and evaluation mechanisms
for environmental stewardship

Outcomes of environmental principles
integration

Anti-Corruption
Implementation

Commitments, strategies or policies on
anti-corruption

Management systems for the
integration of the anti-corruption
principle

Monitoring and evaluation mechanisms
for anti-corruption integration

Outcomes of integration of the anti-
corruption principle

Value Chain Implementation

Implementation of the Global Compact
principles in the value chain

Transparency and
Verification

Profile and context of operation of the
company

Transparency and disclosure high
standards

Independed verification by a credible
third-party

Implementation of
UNGC Principles
N

GC Advanced

GC Active

N

7
Transparency and Discosulre
Learner Platform
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Acronym or abbreviation Explanation

AA 1000 APS AcountAbility 1000 Accountability Principles Standard

AA 1000 SES AcountAbility 1000 Stakeholder Engagement Standard

AF Alternative Fuels

ASE Athens Stock Exchange

ASTD American Society for Training and Development

ATEX ATmospheres EXplosives - french acronym

BASD Business Action for Sustainable Development

BOD Board of Directors

CEO Chief Executive Officer

cJsl Concrete Joint Sustainability Initiative

CoC Code of Conduct

cP Career Preheater

(@] Cement Sustainability Initiative

CSR Corporate Social Responsibility

DMME Division of Mining Mineral and Energy

EBRD European Bank for Reconstruction and Development

EEAA the Hellenic Recovery and Recycling Corporation -greek acronym

EIAS Environmental Impact Assessment Study

ELOT the Hellenic Organization for Standardization - greek acronym

EM Eastern Mediterranean

EMS Environmental Management Systems

EPA Environmental Protection Agency

ERT European RoundTable of Industrialists

ESGissues Environmental, Social and Governance issues

ESIA Environment and Social Impact Assessment

GC Global Compact

GET Group Engineering and Technology

GHG emissions GreenHouse Gas emissions

Glz Deutsche Gesellschaft fur Internationale Zusammenarbeit
the German Society for International Cooperation -german acronym

GRI Global Rerpoting Initiative

H&S Health and Safety

HR Human Resources

IBAT Integrated Biodiversity Assessment Tool

ICC International Chamber of Commerce

IDP Individual Development Priorities

IFC International Finance Corporation

IPPC Integrated Pollution Prevention Control

ISO International Organization for Standardization

IUCN International Union for Conservation of Nature

KPI Key Performance Indicator

LD Liaison Delegate

LTI Lost Time Injury

LTIFR Lost Time Injury Frequency Rate

NGO Non Governmental Organization

NRMCA National Ready-Mixed Concrete Association

OH&S Occupational Health and Safety

OHSAS Occupational Health and Safety Assessment Series

PEF Processed Engineered Fuel

QmP Quarry Management Plan

R&D Research and Development

RDF Refused Derived Fuel

REC Regional Environmental Center

RP Rehabilitation Plan

SA 8000 Social Accountability 8000

SE Stakeholder Engagement

SEE Southeastern Europe

SEE&EM Southeastern Europe and Eastern Mediterranean

SNCR Selective Non-Catalytic Reduction

SRF Solid Recovered Fuel

ST Separation Technology

STAR Supervisor Training and Resources

STEP Self-Training E-learning Program

TAL TITAN America Leadership

U.N. United Nations

UNEP United Nations Environment Program

UNGC United Nations Global Compact

VTCA Virginia Transportation Construction Alliance

WBCSD World Business Council for Sustainable Development




The power of collective action
TITAN memberships and cooperations

United Nations Global Compact http://www.unglobalcompact.org/
Euro pean RoundTab| eofmdusmahsts(E RT) ............................................................................. h ttp_-//WWW‘erz:_;&./

World Business Councilfor Sustainable Development (WBCSD) | http://www.wbesd.org/

W B CSD/ Ce mentsu Sta ma b,|,ty |n ,t,at,ve .................................................................................. h o Wbcsdorg/

Ce mbu reau . _The . Europea n Cemen tASSOC , a t,on ..................................................................... h o Cemb .L.”eau'be/

G |oba|Report|ng|n|t|at|Ve ............................................................................................................ h ttps://wwwgl.;;‘.] —
CSR E urope - TheEu ropea n busme SS CSRne twork .................................................................. h o Csr.;l.l..r.ope.org/
He"emCNetwo rk for . Corporate Soc ,a| Respons,b,hty ............................................................. h o Csrh ;}}as.g,/

H e||en,c|:edera t|on0fE nterpnses( SEV) ..................................................................................... h ttp_-//wwwse‘.,:;.r.é_g,/

A menc an_He”e mcChamberochmmerce ............................................................................... h ttp://wwwan;’.g,;;’m.gr/
Hellenic Institute for Occupational Health and Safety ELINYAE) http://wwwelinyae.gr/

The contents and structure of this Report
are the responsibility of the Board of
Directors’ Corporate Social Responsibility
Committee. In addition all Group
Departments and numerous individuals
made their own valuable contribution and
we would like to thank them all.

Special thanks to all our employees and
stakeholders who have participated in the
assessment processes providing feedback
and helping our continuous improvement.

We also like to thank our auditors for their
comments and suggestions which have
contributed in our efforts to integrate best
practices in our Report.






