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This document has been prepared by Cementir Group for information purposes only and it is not intended

as an offer or solicitation of an offer to purchase or sell any financial instrument.

Any forward-looking statement on Group performance has not been independently verified and it is based

on management best judgment  of current macroeconomic conditions but no representation of warranty, 

express or implied, is made and no reliance should be placed on, the fairness, accuracy, completeness or 

correctness of the information contained herein.

Final results may differ substantially from the forecasts included herein.

This presentation is being distributed to Professional investors only and may not be reproduced, 

redistributed or published in whole or in part.

For any further information please contact:

Investor Relations Department

+390645412213

invrel@cementir.it

LEGAL DISCLAIMER
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FINANCIAL HIGHLIGHTS
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FINANCIALS: 2005 FIRST HALF HIGHLIGHTS *

Trading at Aalborg was in line with
budget. Unicon (RMC) results were above
budget

Trading in Turkey is strong 
(volumes/prices)

In Italy Sales we expect an
improvement in H2 after a somewhat
weak start.

Ebitda includes indirect taxes which
were previously excluded. 2004 figures
are adjusted accordingly

*2005 results include Aalborg Portland and Unicon and are therefore not directly comparable with the same period 2004

30.30346.888PRETAX

5.615(2.493)FINANCIAL RESULT

24.68849.381EBIT

(14.015)(33.383)D&A

38.70382.764EBITDA

(16.325)(58.197)LABOUR COSTS

55.594143.589GROSS PROFIT

64.111)(156.080)RAW MATERIALS

151.075402.925NET SALES

Jan-Jun
2004

Jan-June
2005*(Euro 000)

DENMARK AND TURKEY PERFORMED IN LINE OR BETTER THAN BUDGETED;
IN ITALY TRADING IN Q2 IMPROVED FROM Q1
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SALES BREAKDOWN BY DIVISION

SALES BREAKDOWN BY PRODUCT 

FINANCIAL HIGHLIGHTS : 2005 FIRST HALF RESULTS *

HOLD BROADER GEOGRAPHICAL REACH ALLOWS CEMENTIR TO OFFSET 
EACH COUNTRY’S ECONOMIC CYCLE

*2005 results include Aalborg Portland and Unicon and are therefore not directly comparable with the same period 2004

79,7231,2151,1402,9TOATAL NET SALES

06,7012,3NORTH AFRICA

09,0016,3NORTH / CENTER AMERICA

29,637,151,665,9ASIA

50,1178,499,5308,4EUROPE

Q2
2004

Q2
2005

Jan- Jun
2004

Jan- Jun
2005

(Euro millions)

79,7231.2151,1402,9TOAL NET SALES

9,789,818,9151,3RMC

70,0141,4132,2251,6WHITE & GREY CEMENT

Q2
2004

Q2
2005

Jan- Jun
2004

Jan- Jun 
2005

(Euro millions)
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AALBORG AALBORG 
UNICONUNICON

€ 213 m€ 213 m
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€ 80.6 m€ 80.6 m

€ 34 m€ 34 m

€ 86 m€ 86 m NEW DEBTNEW DEBT
€ 47.5 m€ 47.5 m

CEMENTIRCEMENTIR
€ 69 m€ 69 m

AALBORG AALBORG 
UNICONUNICON

€ 213 m€ 213 m

DIVIDENDSDIVIDENDS

€ 11m€ 11m

FINANCIAL HIGHLIGHTS: NET DEBT 

DE-LEVERAGE IS A PRIORITY ASSUMING STABLE RESULTS IN THE PERIOD
GOAL: NET DEBT / EBITDA TO ZERO BY END OF 2009AALBORG PORTLAND

UNICON DEAL

NET DEBT  € 451m
Net Debt /Ebitda = 2.5x 30-June-2005

Net Debt / Ebitda ~ 1.8x***
NET DEBT  € 329,5m

2009
YEAR END

NET DEBT
€ 0 m

NONNON--CORE CORE 
ASSET ASSET 

DISPOSALS*DISPOSALS*

CASH FLOWCASH FLOW
GENERATIONGENERATION

PRICE PRICE 
ADJUSTMENT**ADJUSTMENT**

NEW DEBTNEW DEBT
€ 169 m€ 169 m

CEMENTIRCEMENTIR
€ 69 m€ 69 m

* € 46.6 m from Treasury shares and Caltagirone Editore stake; € 20 m from real estate; € 14 m from other financial stakes
** Retained earnings paid to FLS for Jan-Oct 29th 2004 plus transaction costs and fees

*** Based on expected pro-forma EBITDA
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THE CEMENTIR GROUPTHE CEMENTIR GROUP
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ITALY
100%

SCANDINAVIA, NORTH AMERICA
53%

EMERGING MARKETS 
(TURKEY, EGYPT, MALAYSIA, CHINA)

20%

ITALY
27%

CEMENT 
(WHITE & GREY)

68%

READY-MIX 
CONCRETE

32%

STRATEGY: GEOGRAPHICAL AND PRODUCT DIVERSIFICATION SINCE 1996

1996 SALES BY GEOGRAPHY 2004 PRO-FORMA SALES BY GEOGRAPHY 

2004 PRO-FORMA SALES BY PRODUCT

TRANSFORMATION FROM 1996TRANSFORMATION FROM 1996

1996 SALES BY PRODUCT

CEMENT
100%
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WORLDWIDE PRESENCE 

*   Including 500,000 tons capacity increase by 2005 year end
**  After expansion capex
*** In JV with Heidelberger and Cemex

Cement Production Sites

Grey Cement Sales and RMC

White Cement Sales and RMC

DENMARK / SCANDINAVIA
PRODUCTION CAPACITY
WHITE CEMENT: 850,000 tons
GREY CEMENT: 2,100,000 tons
RMC SALES: 2,200,000 m3

EGYPT  
PRODUCTION CAPACITY
WHITE CEMENT: 410,000 tons

MALAYSIA 
PRODUCTION CAPACITY
WHITE CEMENT: 200,000 tons

ITALY 
PRODUCTION CAPACITY
GREY CEMENT: 4,300,000 tons
RMC SALES: 50,000 m3

TURKEY
PRODUCTION CAPACITY
GREY CEMENT: 3,200,000 tons*
RMC SALES: 1,000,000 m3

USA  
PRODUCTION CAPACITY
WHITE CEMENT: 310,000 tons***

CHINA
PRODUCTION CAPACITY
WHITE CEMENT: 200,000 tons**

GEOGRAPHICAL DIVERSIFICATION PROVIDES EARNINGS RESILIENCE AND FAGEOGRAPHICAL DIVERSIFICATION PROVIDES EARNINGS RESILIENCE AND FASTER GROWTHSTER GROWTH
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CEMENTIR GROUP STRUCTURE

CEMENT RMC OTHER ACTIVITIESFINANCING SUBSIDIARIESLEGENDA:

INTERCEM 
SA

CALCESTRUZZI 
PICCIOLINI S.p.A.

COMPACT 
PUGLIA S.R.L.

SPEEDY 
BETON S.p.A.

CEMENTIR 
DELTA S.p.A.

ALFACEM 
S.R.L.

99.8%

AALBORG 
PORTLAND 

ISLANDI hf.

CEMMILJØ A/S

AALBORG WHITE

SINAI WHITE 
PORTLAND 

CEMENT COMPANY

AALBORG WHITE
ASIA

AALBORG 
PORTLAND 

POLSKA SP

LEIGH WHITE
CEMENT 

COMPANY 

100%

45%

70%

24.5%

POL. GRAVEL 
Ind.Sp. 

POLAND

UNICON AS

NORWAY

EKOL UNICON 
Sp 

POLAND

UNICON 
BETON Sp 

POLAND

STORSAND 
ANDTAKAS

NORWAY

AB SYDSTEN

SWEDEN

SKÄNE 
GRUS 

AB

SWEDEN

50%49%

50%

60% 

CIMBETON

KARS 
CIMENTO

BAKIRCAY

YAPITEC

DESTEK

100%

84.7%97.8%

78.1%

100%

100%

100%

100%

100% 100%

95%

30%

99.9%

99.9%

99.9%

19% 100%

100%

100%

99.9%

99.9%

AALBORG 
PORTLAND 

US INC.

AALBORG WHITE 
ANQUING

70%

MarketMarket
36%36%

Caltagirone Caltagirone GroupGroup
64%64%
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INVESTOR RELATIONS

invrel@cementir.it

Tel. +39 06 45412213
Fax +39 06 45412288


