(omentiy

Cementerie del Tirreno S.p.A.

GROWING STRONGER

London Roadshow - December 2005



(omenti

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 contacts:
Tel. +39.06.45412.213

E-mail: invrel@cementir.it
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GROUP OVERVIEW: CEMENTIR GROUP TODAY Cementeri del Tirno S.p.A

OVER 12M T/Y OF CEMENT CAPACITY AND 3.5M M3 OF RMC SOLD IN 5 CONTINENTS

DENMARK / SCANDINAVIA

PRODUCTION UCS:PACITY PRODUCTION CAPACITY
WHITE GEMENT: 310,000 fons** WHITE CEMENT: 850,000 tons
: ! GREY CEMENT: 2,100,000 tons =

RMC SALES: 2,200,000 m3

E
TURKEY
PRODUCTION CAPACITY
GREY CEMENT: 4,000,000 tons*
RMC SALES: 1,000,000 m3
B
— =0 »_ &
{
W) CHINA
, gv‘ PRODUCTION CAPACITY
Y d ' WHITE CEMENT: 200,000 tons**
®
Q ot
~ 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 Edirne plant, expected to close by year end, pending Anti-trust authorisation
** After expansion capex 4
*** |n JV with Heidelberger and Cemex, excluding Tampa terminal
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SUCCESSFUL EXPANSION FROM LOCAL TO GLOBAL PLAYER Cementeri de Tisreno S

FROM 1996 CEMENTIR INVESTED € 1 BILLION TO INCREASE DIVERSIFICATION

EMERGING MARKETS
(TURKEY, EGYPT,
MALAYSIA, CHINA)
27%
ITALY
100% >
52%
(WHITE & GREY)

ITALY
1996 SALES BY PRODUCT 2006 SALES BY PRODUCT (*)
65%

1996 SALES BY GEOGRAPHY 2006 SALES BY GEOGRAPHY (*)
SCANDINAVIA, NORTH AMERICA 21%
READY-MIX
CONCRETE

35% \
CEMENT __,
100%
CEMENT

(*) Including full year contribution from recently acquired Edirne plant in Turkey
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SUCCESSFUL EXPANSION FROM LOCAL TO GLOBAL PLAYER Q@A

Employees . Group presence (n. of countries) 0
Cement capacity (T/Y)

RMC sold (cubic meters)

SALES (€ M) °
EBITDA (€ M)

2000 2002 2005 (expected)

*Countries include: Denmark, ltaly, Turkey, Egypt, Malaysia, China, USA, Russia, Netherlands, Poland, Iceand, Portugal (jv), Sweden, Norway.
*** Including recently acquired Edirne plant in Turkey
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SHAREHOLDERS VALUE CREATION Cementeri de Tisreno S

36% EBITDA CAGR FROM 1996 VIA ORGANIC AND EXTERNAL GROWTH

ENTIRELY FINANCED BY CASH FLOW & DEBT

MAIN CORPORATE EVENTS AND ACQUISITIONS e

Unicon
Price: € 572m Price: $ 166,5m

. Cement EBITDA €M
1902 1T

Cementir was acquired by the I I RMC EBITDA € M _ =
Caltagirone Group from LR.I. 180 186
*%
10/9/01
Cimentas A.S.
price: $ 227m

1996

managing the Company !

F.Caltagirone jr. started

1996 1997 1998 1999 2000 2001 2002 2003 2004 Pro- 2005 (e)
forma

*Deal expected to close by year end, pending Anti-trust authorisation
** Expected figure includes € 10m of indirect taxes, environmental costs end miscellaneous expenses reclassified above the EBITDA line from 2005 onwards 7



(omentiV

SHAREHOLDERS VALUE CREATION Cementeri de Tisreno S

IF WE ASSUME STABLE RESULTS THE GOAL IS TO REACH €19M DIVIDEND BY 2009

DIVIDEND CAGR: +13%

II| | |

2000 2001 2002 2003 2004 2009
STOCK UP 300% FROM 1996

)
a
Z
L]
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>
a

MilanfCloserTradelEIL
Last 4. 205 L4 50
High O0Zf11/05 4. 536
Average Z2.3906
Lows 11/01/96 0O.7417 .00
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Source: Bloomberg
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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
CEMENTIR ACQUISITION

N < 4%

€ 6.5m

LOWER INTEREST
CHARGE p.a.
(~ 3.6% OF PRO-
FORMA EBITDA)

*SHORT-TERM LOAN *5 YEAR REVOLVING
*COLLATERAL/GUARANTEES MULTICURRENCY FACILITY
*NO GUARANTEES/PLEDGES
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TARGETS FOR 2008 Cementeri del Tireno S.pA.

FINANCIAL TARGETS DESCRIPTION / COMMENTS
SALES > € 1 billion
|

EBITDA s *Increase use of alternative fuels
€ 250 millions Strategic repositioning in Scandinavian RMC
*Cement exports optimization

0-55% Scandinavia / USA
<20% Italy

*Reduce capex / sales ratio
*Optimize use of capital

NI Avg. € 65m

Avg. € 100m

*S. Petersburg (Russia) office to start operations
*Revamp of one kiln at Arquata (ltaly)

*Global IT platform (SAP)

*Charter and logistics redefinition

sInvestment in Carbon Fund to purchase CO2 emissions
certificates

10



Cementerie del Tirreno

MAIN SUBSIDIARIES

11



CEMENTIR W

Cementerie del Tirreno S.p.A.

4TH LARGEST CEMENT PRODUCER IN ITALY

B UNGHERIA
[-ihl;l\l‘\_\

. SLOVENIA | VT
CEMENT PLANTS CATTASI'\ITS\; Bieka @Zagab.ria ouit”
=y = ‘--z\,\_,u—.,\ "\_ o
Arquata Scrivia 0.8m cRoAZA . PaRluk %
\'\_ e s
Spoleto 0.7m "\gosnm.fnzecowm\;‘.v
Maddaloni 1.4m [ sene”
Taranto 1.5m o N 4
TOTAL CEMENT CAPACITY 4.3m - \P‘u;;‘mica@,’f‘
RMC PLANTS m3 pdriatico Soukie
n. 3 Central / Southern Italy 0.4m S
=<
ITALIAN CEMENT VOLUMES AND PRICE CHANGE vaomsy
Min tons
50 . HEEE \/Olumes e==@==Prices YOY + 12,0%
45 1 10,0%
40 | )
35 - T 8.0% Mar lanio
30 — — 6,0% Mediterranen
25 + + 4,0% Manzil B
" Rugaybah
ig T 1 2,0% uJ'J;'kikdae @A“““:f’_ : : ;Tyunisi ,
T L 0.0% 0200 AMIRIGERC p i SO rRHGERGIN ditl riservat
10 +
5 | L -2,0%
o o NET SALES 04 EBITDA 04

€206m €63.6m

Lo (o] N~ (o] D
(2] (2] (2] D D
(o] (o] (o] (o] (o]
— — — — —

2000
2001
2002
2003
2004

12



CIMENTAS
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Cementerie del Tirreno S.p.A.

4TH LARGEST CEMENT PRODUCER IN TURKEY
ACQUISITION OF EDIRNE PLANT OPENS THE ISTANBUL MARKET AND INCREASES CAPACITY BY 25%

2004_FY

NET SALES
€114,3 m

EEEETET

T KlR!EP.RELI

m-ot‘l;u_h 3,

E_'Ll'-lleburgaz

LU = T L=J T e ar IG:l
Samtradia
Eat'umi
@ 5 _Hn’ (\ o
i L U""

'ﬂfdihan«* 5

Thilisi
~TBilET,

IjSlm:-p o)

“EINOP
-' KP.STP.MI:IN!-J i

Bamn

Batra
Zonguldake A

P-RT‘I.I'IN

Blga y,
I;‘.D.N.“.K KP.LE

SMIRNE

Soke

Eg]p ruﬂaé:'

GRECLA

A T_EMRDAG'-

Is‘tanhu

Ki:ic.n.Et|

. I:'Er\c_-gll

' Bolu

Karabl.k Me |fr_r;.-.

SP.MSUN ]

Eurs

ROl

Q.ﬂ.NKIRI

Isklllp .ﬂ.M.ﬂ.S‘r'.".

=

DRDU’

Ordu

TRP.EIZDN RIZE,

‘"@Gjumrl

“® BILECIK

; B.D.LIHESIR E}';'RS"‘

'nlrne; Turgl.rtlu o~

Cldem|§
o P.‘r'DIN :

ah'_-,na@
MaRi S KUTAH""“:_

DENIZL[
 Benizii
MUBLA:
Rodi - of Sthie
BNTALYS

.“.FYDN

Lo ISPP.RTP...'-
‘BURDUR:, %

.il.nlﬁslrr:lIEI

ESKISEHIR ANKARA b

P«f}.ron P

.ﬂk;ehir
KON,
-

.ﬂlanyf

Kir;éhuﬂ

AKSARAY:

Konya I )
mmm” nEne"Qii < pDans fadidi

- Il;EL

“GORUM..

(u}

G[JMUs H.qNE

e, YDZGP.T @Swas

TURCHIASI".I'P.S

M.“.L

mwsnzm -' NF'

: K.“.HRP.MP.N
& MARAME - .“.D

Ka'_-,rsErl@

"'rsuGI:lE

et e

=
Mer=im

l?n TOKAT SU?eﬁn

s it
;ll_:g Gaawa ep

B bu-.kamhasar

ERZINGAN, _:'-;

Ijn.rngl R

TLINCELI:

ATYP- ELAZIG

Erganl
IY.“.MP.N 5 Etrn

Lrfa
URFP.

O]

MARDIN

Silihe

HATAY,

IEIlf'l.lemm

A Hasakahl:I i

= 2003 hficrosoft Corp.

Idl_;b

efo i suoi fomrton Torti'i diritti riservati. L =+ L

@.ﬂr Raqgah

1 B 1 &

o P
GErzurum,

_ERZURLIM P.GRI

_Bmatll. MUS Gl

BITLIS'

I:|E||n B wam 0
4 ”Mu; So@ i

T umN ]

Malatya DIYP.RB.U.KIR - Ba;kale L. 5

' SIIRT e
smmyg,

_@E.I Qi ;hf'

o
-

1
" fsh Sharqét

Dayr az »

KaRS

: IGDIR e

=0 r\.-h:!suI@l

I ARMENIA

o
R
&
Ercl;:
2

HP.KKﬁ.Rh
Py P ).
o
d
bl

B Sulayrnc

CEMENT PLANTS C,?\TP(/)AI\(IISI')I'Y TURKISH CEMENT VOLUMES AND PRICE CHANGE
- Mlﬂ)mﬂ_ Volumes ==@==Prices YoY T 40.0%
[zmir 2.6m 350 | 20.0%
Kars 0.6m 20.0 T 4 20,0%
i 2801 1 10,0%
Edirne 2 0.8m 200 | :
TOTAL CEMENT CAPACITY 4.0m 150 ¢ 1o
10,0 + + -10,0%
RMC PLANTS m3 5.0 | 1 -20,0%
n. 15in the Aegean region 1.0m OO L L o L o o oL L L e
(W.Turkey) ' S 2 2 2 3 T 2 % 28 L & = 8
1 Including 500,000 capacity expansion (one major kiln upgrade) at total cost: of € 14 m
13

2 Deal announced in October 2005, to be closed by year end pending Anti-trust authorities approval



AALBORG PORTLAND
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Cementerie del Tirreno S.p.A.

WHITE & GREY CEMENT PRODUCTION CAPACITY * GREY CEMENT VOLUMES AND PRICE CHANGE

L \(IZV:l\I/ITEENT E?r%PNAéC):ITY EXPORT COUNTRIES
Denmark 0.9m USA, Germany, France, UK
Egypt 0.4m Algeria, Syria, Morocco
Malaysia 0.2m Korea, Thailand, Indonesia, Australia
China? 0.2m -
TOTAL 1.7m
gEI\EIENT TONS EXPORT COUNTRIES
Denmark 2.1m UK, Northern Ireland, Puerto Rico

A new 200.000 tons import terminal in Tampa

(Florida) will start operation by 2006 year end

DENMARK

USA oo
) , EGYPT

(]
MALAYSIA
[}

NET SALES ‘04 EBITDA ‘04
€230,8m €65.9m

CHINA

Min tons

1,6 -
1,4

12 +
1,0 +

o
(oe]
|

06 +
04 +
02+

| mmm Volumes =8="Prices YoY

0,0 - R R R

WHITE CEMENT VOLUMES AND PRICE CHANGE?

Mins tons
0,6 +

1992

1993

1994

1995

1996

1997

1998

1999
2000

HEE \/olumes ==@==Prices YoY

2001

2002

2003

2004

%

- 10,0%

- 5,0%

- 0,0%

L -5,0%

- -10,0%

- -15,0%

- -20,0%

%

-+ 7,0%
+ 6,0%
+ 5,0%
+ 4,0%
+ 3,0%
+ 2,0%
+ 1,0%
+ 0,0%

m_NE R R E i I N7

1992

1993

1994

1995

1996

1997

1998

1. Nominal capacity;
2. Including 100,000 tons of capacity expansion.
3. Excluding Leigh White USA joint venture (24.5% owned)
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GLOBAL LEADERSHIP IN WHITE CEMENT Cementeri de Tisreno S

2004 GLOBAL WHITE CEMENT MARKET (000 tons)

3,665
1,209 1839
1,153
538 l
711,399 *
888

¢ Global white cement demand has grown around 5-6% annually in the last 10 years*

LEGENDA:
G Consumption

¢ 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: Cementir / Aalborg Portland 2004 estimates
* South East Asia and Australia 15



UNICON Comontiy

Cementerie del Tirreno S.p.A.

PAN SCANDINAVIAN N° 1 RMC PLAYER

oAy,

READY MIX PLANTS & PRODUCTION CAPACITY

UNICON 2004 FY HIGHLIGHTS
RMC PRODUCTION  PLANTS Volumes sold / year
CAPACITY*

NET SALES

Denmark 28 0.9m 3 €206,7m
Norway 29 0.7 m.3
Poland 10 0.5m.3 €24.7m
TOTAL 75 2.2m 3

* In addition Unicon has a 50% stake in a Portuguese subsidiary which produces concrete elements
** 50:50 share capital split between Unicon and Skanska 16



MAIN CHALLENGES FOR 2006
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Cementerie del Tirreno S.p.A.

OPERATING COSTS ARE STILL RISING COMMENTS

TOTAL CASH
COSTS / SALES

73%

2003*

OTHER
14%

SERVICES
26%

RAW
MATERIALS
22%

ENERGY
11%

TOTAL CASH
COSTS / SALES

76%

2004*

OTHER
14%

SERVICES
26%

RAW
MATERIALS
23%

ENERGY
13%

TOTAL CASH

COSTS/SALES

17%

2005e

OTHER
14%

SERVICES

25%

RAW -

MATERIALS

23%

ENERGY
15%

I

Raw materials and transport cost
increases will fully offset the
impact of synergies for at least
another fiscal year.

Fuel and other raw materials costs
increase is putting upward
pressure on cost base. We expect
fuel cost rate of increase to slow
down in 2005.

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 a few years

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

17




Cementerie del Tirreno

FINANCIALS
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Cementerie del Tirreno S.p.A.

FIRST 9 MONTHS 2005 HIGHLIGHTS *

AALBORG P. AND UNICON INTEGRATION IS PROCEEDING SMOOTHLY

- e o

9m 9m
(Euro 000) 2005* 2004 A% »>Trading at Aalborg is in line with budget
»Unicon results are above budget due to
NET SALES 636.724 232.940 173.34 strong trading in Scandinavia
RAW MATERIALS (243.621) | (96.206) 153,23 >Trading in Turkey remains strong with
LABOUR COSTS (87.894) | (24.628) | 256,89 | Pothvolumesand prices up
EBITDA 142932 64.748 120,75 »ltaly: Sequgntiql improvement in
volumes / prices in H2 bodes well for
2006
D&A (33.383) | (14.015) 138,19
»Ebitda includes some indirect taxes and
EBIT 97.050 46.595 108,28 environmental costs which were
previously excluded. 2004 figures are
adjusted accordingly (difference: around
FINANCIAL RESULT (4.577) 6.234 n/m €10 m on a full year basis)
PRETAX 92.473 52.829 75,04

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

19



FIRST 9 MONTHS 2005 HIGHLIGHTS *
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Cementerie del Tirreno S.p.A.

BROADER GEOGRAPHICAL REACH ALLOWS CEMENTIR TO OFFSET

7

SALES BREAKDOWN BY DIVISION

EUROPE 484,9 154,0 214,87 177,0 54,7 223,58
ASIA 105,2 78,9 33,33 39,3 27,3 43,96
NORTH/CENTRAL AMERICA 28,6 0 n/a 12,3 0 n/a
NORTH AFRICA 18,0 0 n/a 57 0 n/a
TOTAL NET SALES 636,7 232,9 173,38 234,3 82,0 185,73

SALES BREAKDOWN BY PRODUCT

(SIS Jagc;cfsep Jagécitep A% 2835 2834 A%

WHITE & GREY CEMENT 406,8 204.9 98,54 155,7 729 | 113,58
RMC 229,9 280 | 721,07 78,6 91| 76374
TOTAL NET SALES 636,7 2329 | 173,78 2343 82,0 | 18573

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

20



NET FINANCIAL POSITION
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Cementerie del Tirreno S.p.A.

ASSUMING STABLE RESULTS AND NO FURTHER ACQUISITIONS

NET DEBT TENDS TO ZERO BY END OF 2009

31-Dec-2005
Expected NET DEBT- € 410m (*)
Expected Net Debt / Ebitda ~ 2.2x

1

CIMENTAS
€56 m

Aalborg
Unicon
€171 m

2005

31-Dec-2005

€4
CcCumMu
FREE C
NET DEBT CLOSE TO ZERO
BY 2009
YEAR END
2009

(*) Including pending acquisition of Edirne plant in Turkey

(**) New debt to finance Edirne acquisition

21
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CONCLUSION Cementeri de Tisreno S

INTERNAL AND EXTERNAL
GROWTH STRATEGY
FOCUSON IT/
LOGISTICS

OPTIMIZATION AND
CENTRALISATION OF
PURCHASES (COAL,

FUEL, ADDITIVES &
FOCUS ON COST SPARE PARTS)

SHAREHOLDERS EFFICIENCIES

TARGET FCF: STRONG CASHFLOW

~ €100m PER
ANNUM GENERATION

VALUE CREATION

500,000 tons ‘ ~ CAPEX/SALESRATIO
! : DOWN FROM OVER 10% TO
CAPACITY S
EXPANSION IN DISCIPLINED INVESTMENTS  MANTAINANCE CAPEX
TURKEY IN CORE BUSINESS AROUND & 65.m

* Aalborg Portland Capex / Sales ratio = 17% in 2003 22



Cementerie del Tirreno

APPENDIX
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CEMENTIR GROUP STRUCTURE

ementir

Cementerie del Tirreno S.p.A.

99,99%

99,99%

0.01%

v W 99,99% 99,88% | 99% 19,.00%
Cem2004 Srl 0.01% Cementir Delta S.p.A. Caleestr. Picciolini $.p.A. | 1% 4 Intercem S.A. T7.98% - 012% Alfacem S.r.1.
(Faussernburgo)
f R GBi%
S50%.
30,00% e T ST Globo SL
Speediietinbpit Calbeseruett ot el 100% * 100% * -;5.7;-\* an-‘ ‘.S‘xglgﬂmﬂ
il gy edone Desiek e R Vapicek Chnibeton
(Turchia) (Tierchia) (Tierchia) (Turdhca) (Turchia)
C tir E: SL. 100% 15,00%
T Sragm) Ceveral 3pes orsev A 4 1.25%
100% *
u nlcon///
———
100% 50%
Aulborg Pordand Hand FET|_ 100%| 100%  [Aziorg Poriland Polka SPz o0 Storsand - ﬁ TR ———
(Islanda) <1 > (Polonia) Sandak AS g0 SR 100 o | Unicom Spsoo il
(Narvegia) (Danimarca) (Polimia) (Portogallo)
CemMilio AJS sow | oo, | ARG P TS e
I e e o
= OO, 100%
T00%. Unicon {ﬂs 100% |  Indusoy Spzoo
Aclbrg Gement Compary (Norvegio) AB Sidsten L0
(Svezia)
2420 Unicom §
Lehigh White Cement Company W o % Elkol om Spzoa
I (USA) Sola Beang 5. (Polonia)
1o | Aalborg Pordand White AIS ‘N”""“’
(Danimarca,
[ Actbore Wiice Asia Sdn Bhd Sinai White Pordand oo PEAIETEN
i 70% 45%
birg flipistei <— Cement Company Svecia) (Svezia)
| o
S | Aulborg White In. (Filippine) L Wi Chima At Bt PEINLEN
i Chin ria ]
[ 100% o F Aalborg White Gement Pty Ltd (Awstralia) (Danimarca) (Svezia) G
ERLS | Skim Coat Industries Sdn.Bhd. (Malesia) ESEE .. .
| 109% I SCT Marketing & Sérvices Sdn BAd. (Malesial gele (m'; Snamng H;’h&‘:w‘f’f‘”g - JEPA Grus &
100% Container AB
———] Aalborg Resources Sdn Bhd. (Malesia) Sy (Svezia)
L 0% ¥ Aulbing Siam White Cement Pre Lid (Singapere) SG AB)
wezict)

| Taiwan branch office 4J->| Viemam branch office
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THE CALTAGIRONE GROUP
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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

CONSTRUCTION

Mkt cap: € 440 m

A (aggregated mkt cap)

VIANINI LAVORI S.p.A

9%

HOLDING

CALTAGIRONE S.p.A.

Mkt Cap.: € 785 m

CEMENT

Mkt cap: € 691 m

(General Contractor)

11%
~N
54%
62%

VIANINI INDUSTRIA S.p.A

(Water pipes / pilons)

25%

MEDIA  (d)

Mkt cap: € 890 m

CEMENTIR GROUP

30% (b)

(Pan-European Cement,
& Rmc producer)

CALTAGIRONE EDITORE
S.p.A.

35.6% (c)

(Newspapers,
Advertising,
Internet)

(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.;

(c) Directly held by: Capitolium (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.

25



ANALYSTS COVERAGE
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Cementerie del Tirreno S.p.A.

BROKER / ANALYST

CHEUVREUX CRISTOFORI

RATING ON CEMENTIR

SELECTED LIST

WEB SITE

Wwww.caicheuvreux.com

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

ABAX BANK PARINI

MARKET PERFORM

www.abaxbank.com

26
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Cementerie del Tirreno S.p.A.

INVESTOR RELATIONS

invrel@cementir.it

Tel. +39 06 45412213
Fax +39 06 45412288
www.cementir.it
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