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LEGAL DISCLAIMER Cementeri de Tisreno S

> 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 resuts may differ substantially from the forecasts included herein.

> Ths 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




GOING GLOBAL: CEMENTIR GROUP TODAY @,‘

GEOGRAPHICAL DIVERSIEICATION PROVIDES EARNINGS RESILIENCE AND FASTER GROWTH

DENMARK / SCANDINAVIA

PRODUCTION L(J:,SA@ACITY PRODUCTION CAPACITY
O onges WHITE CEMENT: 850,000 tons
. , GREY CEMENT: 2,100,000 tons ==

RMC SALES: 2,200,000 m3

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

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

MALAYSIA
PRODUCTION CAPACITY
WHITE CEMENT: 200,000 tons

O Cement Production Sites

\

B Grey Cement Sales and RMC ITALY EGYPT ’
- ) PRODUCTION CAPACITY PRODUCTION CAPACITY v /
White Cement Sales and RMC GREY CEMENT: 4,300,000 tons WHITE CEMENT: 410,000 tons

RMC SALES: 50,000 m3

* Including 500,000 tons capacity increase by 2005 year end
** After expansion capex 3
*** |n JV with Heidelberger and Cemex
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GOING GLOBAL: A TRANSFORMATION FROM 1996 Ceomenteic del Tereao S5

GEOGRAPHICAL AND PRODUCT DIVERSIFICATION SINCE 1996

1996 SALES BY GEOGRAPHY 2004 PRO-FORMA SALES BY GEOGRAPHY

ITALY
ITALY
100%

/ 27%
1996 SALES BY PRODUCT

CEMENT >
100%

EMERGING MARKETS
SCAND'NAVIA’SI;;RTH AMERICA (TURKEY, EGYPT, MALAYSIA, CHINA)

20%

2004 PRO-FORMA SALES BY PRODUCT

READY-MIX

CONCRETE \
32%
CEMENT
(WHITE & GREY)

68%

i
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SHAREHOLDERS VALUE CREATION Ceomenteic del Tereao S5

EBITDA GROWTH: STRONG IMPROVEMENT FROM 1996

33% EBITDA CAGR

2004
““EBITDA CEMENTIR 2001 Cementir acquired Aalborg
="™EBITDA CIMENTAS Cementir acquired Cimentas A.S. Portland and Unicon**
"==EBITDA AALBORG PORTLAND listed on the Istanbul Stock Exchange (price: € 572m)
="“EBITDA UNICON (price: USD 227m)
Cementir was listed on the STAR
1992 segment of the Italian Stock
Cementir was acquired by the Exchange*
Caltagirone Group from LR.I. =

1996

F.Caltagirone jr. started 84,6 87,7
managing the Company

em
68.6
— P

1996 1997 1998 1999 2000 2001 2002 2003 2004 Pro-
forma

* Companies listed in the STAR segment must fulfil specific requirements on criteria such as: transparency, corporate governance, free float
** Adding 12 months pro-forma contribution from Aalborg Portland and Unicon to Cementir Group in 2004. The deal was formally closed on October 29th, 2004 5
§ The figure includes around € 10m of indirect taxes and miscellaneous costs that in the past were booked below the EBITDA line and now have been reclassified
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SHAREHOLDERS VALUE CREATION Cementeri de Tisreno S

IF WE ASSUME STABLE RESULTS THE GOAL IS TO DOUBLE DIVIDENDS IN 5 YEARS

’*I __________ 3
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DIVIDEND CAGR: 14.9%

2000 2001 2002 2003 2004 2009

STOCK UP > 370% FROM 1996

SHARE PRICE
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SHAREHOLDERS VALUE CREATION
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Cementerie del Tirreno S.p.A.

TARGETS: FREE CASH FLOW MAXIMISATION AND GROWTH

INTERNAL AND
EXTERNAL
GROWTH STRATEGY

TARGET FCF:
€60-70 m PER
ANNUM

IN TURKEY:
500,000 tons
CAPACITY INCREASE
BY END OF 2005 AND
POSSIBLE
ACQUISITIONS OF
UZAN PLANTS TO BE
AUCTIONED

FOCUS ON
COST
EFFICIENCIES

STRONG
CASHFLOW
GENERATION

SHAREHOLDER
VALUE CREATION

€ 9-10 m OF EBITDA
IMPROVEMENT
FROM: IT / LOGISTICS
OPTIMIZATION AND
CENTRALISATION OF
PURCHASES (COAL,
FUEL, ADDITIVES &
SPARE PARTS). FULL
IMPACT FROM 2007

DISCIPLINED
INVESTMENTS

IN CORE BUSINESS

DOWN FROM OVER 10% TO

MAINTAINANCE CAPEX

CAPEX/ SALES RATIO

5-7% *

AROUND € 45-50 m

* Aalborg Portland Capex / Sales ratio = 17% in 2003
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SHAREHOLDERS VALUE CREATION Cementeri de Tisreno S

AALBORG PORTLAND / UNICON DEBT RESTRUCTURING

AALBORG PORTLAND/UNICON:
AVG. COST OF DEBT BEFORE
CEMENTIR ACQUISITION

%
< AVG. COST OF DEBT AFTER
So CEMENTIR ACQUISITION
N
~
S 4%
\_ € 6.4m
LOWER INTEREST
CHARGE p.a.

(~ 4% OF PRO-
FORMA EBITDA)

*SHORT-TERM LOAN *5 YEAR REVOLVING
*COLLATERAL/GUARANTEES MULTICURRENCY FACILITY
*NO GUARANTEES/PLEDGES




MAIN GEOGRAPHIES




Cementerie del Tirreno S.p.A.

4™ | ARGEST CEMENT PRODUCER IN ITALY

CEMENT & RMC PLANTS

i § 8§ 4 ¢ i R R

* Restated taking into account environmental and indirect costs

[ J
® CEMENT PLANTS CAPACITY (TONS)
Arquata Scrivia 0.8m
Spoleto 0.7m o
Maddaloni 1.4m
Taranto 1.5m o Y
TOTAL CEMENT CAPACITY 4.3m
RMC PLANTS m3
n. 3 Central/Southern Italy 0.4m
ITALIAN CEMENT VOLUMES AND PRICE CHANGE 2004 FY
Min tons %
50 - I \/olumes e=@mmPrices YOY -+ 12,0%
e -+ 10,0%

40 | 1 8.0% NET SALES
35 + €206,1m
30 -+ 6,0%
25 -+ 4,0%
20 —+ . 2,0%
15 o
10 | T 9:0% EBITDA *

5 | 4+ -2,0%

o | : | | | : | | | - -4,0%

1

0



TURKEY
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Cementerie del Tirreno S.p.A.

7™M LARGEST CEMENT PRODUCER IN TURKEY

CEMENT & RMC PLANTS

@ CEMENT PLANTS CAPACITY (TONS)
[zmir? 2.6m
Kars 0.6m ..
TOTAL CEMENT CAPACITY 3.2m o
IZMIR ~@
@RNMC PLANTS m3
n. 15in the Aegean region (W.Turkey) 1.0m
TURKISH CEMENT VOLUMES AND PRICE CHANGE
Min tons %
40,0 - 40,0%06

| s \/Oolumes =@ Prices YOY
35,0 +

30,0 +

25,0

20,0 +

15,0 +

10,0 +

5,0 + }

% 0§ 8 8§ § 8 8§ 8§ 8 @8 # & &

30,020

20,020

10,0%06

0,0%0

-10,0%0

-20,0%0

-30,0%0

KARS

2004_FY

NET SALES
€114,3 m

EBITDA **
€26,4m

1 including 500,000 capacity expansion (one major kiln upgrade) expected to be completed by 2005 year end (cost: € 14 m)

** Restated for indirect taxes and environmental costs.

11
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DEN MA RK Cementerie del Tirreno S.p.A.
WHITE & GREY CEMENT PRODUCTION CAPACITY 1 GREY CEMENT VOLUMES AND PRICE CHANGE?
® WHITE — CAPACITY OUNTRIES g 100w
CEMENT  (TONS) EXPORT C | - Volumes ~a=prices Yoy o
i — 5,0%
Denmark 0.9m USA, Germany, France, UK 194 0
Egypt 0.4m Algeria, Syria, Morocco 1,0 + - 0.0%
Malaysia 0.2m Korea, Thailand, Indonesia, Australia 08 - 0.0%
0,6 +
China 0.2m2 - 0 - -10,0%
TOTAL 1.7m3 02 - -15,0%
GREY 0,0 | - -20,0%
CEMENT TONS EXPORT COUNTRIES e e e e e e e e o
PSS - R == ==
Denmark 2.1m UK, Northern Ireland, Puerto Rico = T Rt T I S I S N R NN

A new 200.000 tons import terminal in Tampa WHITE CEMENT VOLUMES AND PRICE CHANGE*

(Florida) will start operation by year end

Mins tons %
0.6 ~ mmmm Volumes =@==Prices YoY T+ 7,0%

DENMARK

USA oo
) , EGYPT

CHINA

(]
MALAYSIA
[

NET SALES EBITDA *
€230,8m €65,9m

1. Nominal capacity; 2. Including 100,000 tons of capacity expansion; 3. Not including Leigh White USA joint venture (24.5% owned); 4. Volumes and prices
* Restated for indirect taxes and environmental costs 12

N N T N © I~ 0o o O
D O O O O O O o O
D O OO O O O o o O
— d A @ H 4 4 <« < «

2001
2002
2003
2004
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GLOBAL LEADERSHIP IN WHITE CEMENT Cementeri de Tisreno S

GLOBAL WHITE CEMENT MARKET (000 tons)

LEGENDA:

| consumption

¢ Global demand for white cement has grown around 5-6% annually in the last 10 years*
¢ White cement capacity tends to be inland and less subject to imports
¢ White cement is used for decoration and RMI work; hence demand is more stable

Source: Aalborg Portland 2003 estimates
* South East Asia and Australia 13
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SCANDINAVIA: READY MIX CONCRETE Ceomenteic del Tereao S5

PAN SCANDINAVIAN RMC PLAYER

WA ERY

RMC PRODUCTION PLANTS Volumes sold / year
CAPACITY* NET SALES
Denmark 28 0.9m3
Norway 29 0.7 m.3
Sweden** 8 0.15m.3
Poland 10 0.5m.3 ——
TOTAL 75 2.2m 3
" 50150 share capital apit between Unicon andSkanska 1 o C8S COnGrEte elemens y

*** Restated for indirect taxes and environmental costs
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MAIN CHALLENGES FOR 2005 Cementeri de Tisreno S

OPERATING COSTS ARE RISING COMMENTS

2003* 2004* 2005e
LABOUR
LABOUR / ?Zﬂi?

OTHER

LABOUR /
OTHER
14.1%

14.1%

We estimate that raw materials and
charter cost increases will fully

SERVICES offset the impact of synergies, at
SERVICES 25.4% least for 2005 and 2006.
0,
opcos R oo ISR oo
76.2% 77.5% Fuel and other raw materials costs

%
74.8% increase is putting upward

pressure on cost base. We expect
fuel cost rate of increase to slow
down in 2005.

RAW
MATERIALS
35.3%

RAW
MATERIALS
36.7%

RAW

MATERIALS
38%

State of the art technology allows
Aalborg P. to cover 18% of fuel
costs by using alternative fuels.
Target is to reach 20%. In Italy and
Turkey we aim at reaching the
same target in few years

* 2003 and 2004 data is based on Group pro-forma income statement
15



Cementerie del Tirreno

FINANCIALS

16
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FINANCIALS: 2005 FIRST QUARTER HIGHLIGHTS * Ceomenteic del Tereao S5

LESS WORKING DAYS AND BAD WEATHER, ESPECIALLY IN DENMARK, EXACERBATED

A SEASONALLY WEAK FIRST QUARTER

(Euro 000) 2150%* 21;51 A%

NET SALES 171.709 71.357 140,63
RAW MATERIALS (68.122) | (32.275) | 111,07
GROSS PROFIT 56.252 24.627 128,42
LABOUR COSTS (28.371) (8.603) 229,78
EBITDA 25.850 15.665 65,02
D&A (16.167) (6.849) | 136,04
EBIT 9.683 8.816 9,83
FINANCIAL RESULT (2.236) 2.096 | (206,67)
PRETAX 7.285 10.947 (33,45)

»Trading at Aalborg was in line with
budget

»Unicon results were above budget
»Trading in Turkey is strong

»In Italy Sales were weak due to bad
weather and sluggish underlying demand.
Improvement in April.

»Ebitda includes -€2.4m of 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

17



FINANCIALS: 2005 FIRST QUARTER HIGHLIGHTS *
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Cementerie del Tirreno S.p.A.

BROADER GEOGRAPHICAL REACH ALLOWS CEMENTIR TO OFFSET

EACH COUNTRY’S ECONOMIC CYCLE

SALES BREAKDOWN BY DIVISION

1°Q

1°Q

(Euro 000) 2005 * 2004 A %

EUROPE 130,0 49,4 163,16
ASIA 28,8 22,0 30,91
NORTHERN / CENTRAL AMERICA 7,3 0 n/a
NORTH AFRICA 5,6 0 n/a
GROUP NET SALES 171,7 71,4 140,48

SALES BREAKDOWN BY PRODUCT

1°Q

1°Q

(Furo 000) 2005* 2004 A%

GREY & WHITE CEMENT 110,2 62,2 77,17
RMC 61,5 92| 56848
GROUP NET SALES 171,7 714 | 140,48

*2005 results include Aalborg Portland and Unicon and are therefore not directly comparable with the same period 2004
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FINANCIALS: NET DEBT Cementeri de Tisreno S

DE-LEVERAGE IS A PRIORITY

ASSUMING STABLE RESULTS IN THE PERIOD

AALBORG PORTLAND OAL: NET DEBT/EBITDA TO ZERO BY END OF 2009
UNICON DEAL
NET DEBT € 451m
Net Debt /Ebitda = 2.5x 31-March-2005

NET DEBT € 331m
Net Debt / Ebitda ~ 1.84x***

1

NEW DEBT ' 80.6
€169 m

NEW DEBT
€49 m

NON-CORE
ASSET €73.5m
DISPOSALS*

CASH FLOW PRICE

E GENERATION ADJUSTMENT**

X CEMENTIR CEMENTIR

| €69 m €69 m

S

T

|

N 2009

G AALBORG AALBORG YEAR END
UNICON UNICON

D €213 m €213 m

£ NET DEBT

B €0m

T &

* € 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 19
*** Based on 2005 pro-forma EBITDA



Cementerie del Tirreno

APPENDIX
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THE CALTAGIRONE GROUP m

Cementerie del Tirreno S.p.A.

» The Caltagirone Group is a family-controlled industrial concern with aggregated sales over €1.3 bn (2004) (a)
» Group structure is based on three main activities: Construction, Cement and Media
» The Group holds Financial Investments in several quoted companies

inanziaria Italia
S.p.A.

11% 9%
HOLDING
CALTAGIRONE S.p.A.
Mkt Cap.: € 685 m
CONSTRUCTION CEMENT MEDIA (d)
Mkt cap: € 377 m Mkt cap: € 636 m Mkt cap: € 865 m
N/ (aggregated mkt cap)
_el VIANINI LAVORI S.p.A > CEMENTIR GROUP < o FTOR
- 25% 30% (b) i 35.6% (c)
0
(General Contractor) (Pan-European Cement, (Newspapers,
& Rmc producer) Advertising,
Internet)
62% VIANINI INDUSTRIA S.p.A

(Water pipes/pilons)

(a) Including Aalborg Portland and Unicon for 12 months 2004

(b) Includes 30% stake held by Mantegna '87 Srl, 100% controlled by Caltagirone S.p.A.; 21
(c) Directly held by: Capitolim (4.3%), Vianini Lavori (3.6%), Vianini Industria (2.88%), Mantegna (10.36%), Caltagirone Spa (14.4%);

(d) The Caltagirone Family owns directly and/or indirectly another 34% of CED SpA.



CEMENTIR OVERVIEW Lementir”

GROUP STRUCTURE

Market Caltagirone Group
36% 64%
|

emreiriésr

Cementerie del Tirreno S.p.A.

19% 100%

~_unicon ///

INTERCEM 97.8% AALBORG 100% | 100% ol
SA YAPITEC R Yo B o |100% | -

99.9% ISLANDI hf. AALBORG WHITE"

CEMENTIR KARS 100%
09 DELTA Sp.A. CIMEN <
99.9% CEMMILI® A/S
ALFACEM

AALBORG
PORTLAND

POLSKA SP

99.9%

UNICON
BETON Sp

POLAND

100% | 100% UNICON AS

NORWAY

A

l

EKOL UNICON
Sp

STORSAND
ANDTAKAS

NORWAY

SINAI WHITE
PORTLAND
CEMENT COMPANY

100% 45%) 49% 50%

l

POLAND

CALCESTRUZZI
PICCIOLINI S.p.A.

POL. GRAVEL
Ind.Sp.

POLAND

100%

AALBORG WHITE
ASIA

AB SYDSTEN
SWEDEN

COMPACT

PUGLIA SRR.L.

AALBORG
PORTLAND
US INC.

AALBORG WHITE 70%  |100%

ANQUING

LEIGH WHITE
CEMENT
COMPANY

24.5%

RMC FINANCING SUBSIDIARIES

HER

| LEGENDA: CEMENT

TIVITIES |

22



ANALYSTS COVERAGE
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Cementerie del Tirreno S.p.A.

BROKERS

ABAX BANK PARINI

RATING ON CEMENTIR

MARKET PERFORM

WEB SITE

www.abaxbank.com

ACTINVEST CASTELLI ACCUMULATE www.actinvest.com
BANCA AKROS LOGOLUSO ACCUMULATE www.bancaakros
CABOTO LA SCALIA HOLD www.caboto.it
CAZENOVE FERRARI OUTPERFORM Www.cazenove.com
CENTROSIM PEDRAZZINI BUY WwWw.centrosim.it
CHEUVREUX CRISTOFORI OUTPERFORM WWW.caicheuvreux.com
CREDIT SUISSE COLLISON NEUTRAL www.credit-suisse.com
EUROMOBILIARE CHIANDETTI HOLD www.bancaeuromobiliare.it
INTERMONTE MOSOLE NEUTRAL www.intermonte.it
MEDIOBANCA ARENA UNDERPERFORM www.mediobanca.it
UBS WARBURG CIPELLETTI NEUTRAL www.ubs.com

23
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Cementerie del Tirreno S.p.A.

INVESTOR RELATIONS

invrel@cementir.it

Tel. +39 06 45412213
Fax +39 06 45412288

24



