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23. Other reserves

(all amounts in Euro thousands)

Currency
translation Foreign
GTO U p Tax exempt Actuarial differences on currency
Contingency reserves under Revaluation differences derivative translation Total other
Legal reserve Special reserve reserves special laws reserve reserve hedging position reserve reserves
Balance at 1 January 2015 92,587 593,523 266,525 118,875 26,504 -657 41,115 -198,947 939,525
Other comprehensive income - - - - 1,096 1,658 - 43,962 46,716
Special reserve distributed to shareholders (note 10) - -12,695 - - - - - - -12,695
Deferred tax adjustment due to change in income tax
rates on revaluation reserves _ _ _ _ 20,793 _ - - 20,793
Non-conftrolling interest's put option recognition & transfer
between reserves - - - - 4,262 - - - 4,262
Acquisition of non-controlling interest 20 52 - - 5,657 - - -1,307 4,422
Transfer between reserves 505 -11,653 34,550 -1,312 -7,926 - - 117 14,281
Balance at 31 December 2015 93,112 569,227 301,075 117,563 50,386 1,001 41,115 -156,175 1,017,304
Other comprehensive income/(losses) - - - - 289 -863 - -188,007 -188,581
Acquisition of non-controlling interest 1 - - - - - - 4 5
Non-controlling interest's put option recognition & transfer
between reserves R R - - 21,254 R R - -1,254
Transfer between reserves 3,388 3,643 32,219 -23,809 -3.876 - - 325 11,890
Balance at 31 December 2016 96,501 572,870 333,294 93,754 45,545 138 41,115 -343,853 839,364
Currency
translation
Co m pa ny Tax exempt Actuarial differences on
Contingency reserves under Revaluation differences derivative Total other
Legal reserve Special reserve reserves special laws reserve reserve hedging position reserves
Balance at 1 January 2015 68,650 16,245 254,632 105,865 2,662 -165 48,347 496,236
Other comprehensive (losses)/income - - - - -154 997 - 843
Special reserve distributed to shareholders (note 10) - -12,695 - - - - - -12,695
Transfer from retained earnings 1,302 - 33,727 198 - - - 35,227
Transfer from share options - - 823 - - - - 823
Transfer between reserves - - - -684 - - - -684
Balance at 31 December 2015 69,952 3,550 289,182 105,379 2,508 832 48,347 519,750
Other comprehensive losses - - - - -99 -1,468 - -1,567
Transfer from retained earnings 2,998 - 31,773 - - - - 34,771
Transfer from share options - - 449 - - - - 449
Transfer between reserves - - - -15,000 - - - -15,000
Balance at 31 December 2016 72,950 3,550 321,404 90,379 2,409 -636 48,347 538,403
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23. Other reserves (continued)

Certain Group companies are obliged according to the applicable commercial law to retain a percentage of
their annual net profits as legal reserve. This reserve cannot be distributed during the operational life of the
company.

The Confingency Reserves include, among others, reserves formed by the Company and certain Group
subsidiaries by applying developmental laws. These reserves have exhausted their tax liability or have been
permanently exempted from taxation, so there is no additional tax charge for the Group and the Company
from their distribution. Based on the decision of the General Meeting of 17 June 2016 the "special & confingency
reserves” have increased by €31.8 million due to the transfer from "retained earnings".

The Tax Exempt Reserves under Special Laws, according to the Greek tax legislation, are exempt from income
tax, provided that they are not distributed to the shareholders.

The distribution of the remaining aforementioned reserves can be carried out after the approval of the
shareholders at the Annual General Meeting and the payment of the applicable tax. The Group has no infention
to distribute the remaining amount of these reserves and consequently, has not calculated the income tax that
would arise from such distribution.

The Revaluation Reserve includes: a) €42.8 million (2015: €48.2 million) as the fair value of tangible and intangible
assets that the Group had in Egypt through its participation in the joint venture Lafarge-Titan Egyptian
Investments Ltd, until it fully acquired the joint venture and b) the €0.2 million (2015: €1.4 million) debit difference
between the fair value and the book value arising from the recognition of the put option of the non-controlling
interests for the sale of ANTEA Cement SHA's shares.

The Actuarial Differences Reserve records the re-measurement gains and losses (actuarial gains and losses)
arising from the actuarial studies performed by the Group's subsidiaries for various benefit, pension or other
refirement schemes (note 25).

The Foreign Currency Translation Reserve is used to record exchange differences arising from the translation of
the financial statements of foreign subsidiaries.

Moreover, Foreign Currency Translation Reserve includes the currency franslafion differences reserve on
fransactions designated as part of net investment in foreign operations. During the last quarter of 2016, the
Group subsidiary Titan Egyptian Investment Ltd (TEIL) decided fo renew the loan of €76.9 million that had enfered
info with its subsidiary in Egypt, Alexandria Porfland Cement Co. S.A.E. (APCC) in 2010. According fo ifs
accounting policy, the Group recognizes in its consolidated financial statements the aforementioned intergroup
loan as part of the net investment in the Egyptian operation. On 31 December 20146, this reserve has a debit
balance of €23.2 million.

The Currency Translation Differences on Derivative Hedging Position Reserve illustrates the exchange differences
arising from the translation info euro of loans in foreign currency, which have been designated as net investment
hedges for certain Group subsidiaries abroad. It also illustrates the exchange differences arising from the
valuation of financial instruments used as cash flow hedges for fransactions in foreign currencies.
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