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Disclaimer
This presentation contains forward-looking statements regarding future events and future results of Italcementi and its

affiliate Ciments Français that are based on the current expectations, estimates, forecasts and projections about the

industries in which Italcementi and Ciments Français operate, and on the beliefs and assumptions of the management

of Italcementi and Ciments Français. In particular, among other statements, certain statements with regard to

management objectives, trends in results of operations, margins, costs, return on equity, risk management,

competition, changes in business strategy and the acquisition and disposition of assets are forward-looking in nature.

Words such as óexpectsô,óanticipatesô,óscenarioô,óoutlookô,ótargetsô,ógoalsô,óprojectsô,óintendsô,óplansô,óbelievesô,

óseeksô,óestimatesô,as well as any variation of such words and similar expressions, are intended to identify such

forward-looking statements. Those forward-looking statements are only assumptions and are subject to risks,

uncertainties and assumptions that are difficult to predict because they relate to events and depend upon

circumstances that will occur in the future. Therefore, actual results of Italcementi or of its affiliate Ciments Français

may differ materially and adversely from those expressed or implied in any forward-looking statement and neither

Italcementi nor Ciments Français does assume any liability with respect thereto. Factors that might cause or

contribute to such differences include, but are not limited to, global economic conditions, the impact of competition, or

political and economic developments in the countries in which Italcementi and Ciments Français operate. Any

forward-looking statements made by or on behalf of Italcementi or of Ciments Français speak only as of the date they

are made. Neither Italcementi nor Ciments Français does undertake to update forward-looking statements to reflect

any change in their expectations with regard thereto, or any change in events, conditions or circumstances which any

such statement is based on. The reader is advised to consult any further disclosure that may be made in documents

filed by Italcementi with Borsa Italiana S.p.A (Italy) and by Ciments Français with the Autorité des Marchés Financiers

(France).

The Manager in Charge of preparing Italcementi SpA financial reports, Carlo Bianchini, hereby certifies pursuant to

paragraph 2 of art. 154-bis of the Consolidated Law on Finance (Testo Unico della Finanza), that the accounting

disclosures of this document are consistent with the accounting documents, ledgers and entries.

This presentation has been prepared solely for the use at the meeting/Analyst Meeting with investors and analysts at

the date shown below. Under no circumstances may this presentation be deemed to be an offer to sell, a solicitation

to buy or a solicitation of an offer to buy securities of any kind in any jurisdiction where such an offer, solicitation or

sale should follow any registration, qualification, notice, disclosure or application under the securities laws and

regulations of any such jurisdiction.
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ÇIAS 23 ñBorrowing Costsò(capitalization of borrowing costs for major current 

investments); this principle, which has been applied to investments launched 

after 1 January 2006, has resulted in a reduction in borrowing costs of EURm 

16 as of December 2009 (EURm 7 in 2008)

Preamble

Compared with the financial statements at 31 December 2008, from 1 January 

2009 the group has introduced the following variation:

In this presentation, for the purposes of comparison, the accounts for 2008 have 

been restated according to the revised principle IAS 23
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Q4 and FY 2009 key results

FY

2009

5,006

972

19.4%

443

215

8.8%

71

55.7

+259

Var. vs. 

31 Dec. 08

1,102

Q4

2009

1,159

184

15.9%

38

(6)

3.3%

(32)

13.5

(2,420)

31 Dec.

2009

-13.6%

-13.4%

-11.1%

-13.3%

-12.7%

+0.1p.p.

-27.1%

-22.2%

-1.7p.p.

-50.0%

-11.1%

+71.6%

mt

EURm

Revenues

EBITDA - recurring

% on revenues

EBIT

Net profit

% on revenues

Group net profit

Cement and clinker volumes

Net Financial Position

Cash Flow from operating activities

EURm

+134

Var.

09-08

-14.5%

-11.2%

+0.6p.p.

+28.1%

n.s.

+1.1p.p.

-41.8%

-5.6%

Var. vs.
30 Sep. 09

0.12 -33.3%

0.24 -51.2%EPS Ord. ú (sav. ú0.27)

285 +126.4%

Like- for- likeHistorical

Var. 2009-2008

mt

DPS Ord. ú (sav. ú0.12)

Improvement in EBITDA margin notwithstanding persistent difficult economic climate. 

Improvement in NFP mainly thanks to good cash flow from operating activities
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EBITDA quarterly trend

Revenues

EBITDA - recurring

% on revenues

Cement and clinker volumes

Q2

2009

1,385

308

22.3%

15.0

Var.

09-08

-12.1%

-7.8%

+1.1p.p.

-12.7%

Var.

09-08

-11.1%

-27.0%

-3.4p.p.

-12.8%

Q1

2009

1,201

189

15.7%

12.9

mt

Q3

2009

1,262

290

23.0%

14.4

Var.

09-08

-15.5%

-7.2%

+2.1p.p.

-12.5%

Q4

2009

1,159

184

15.9%

13.5

Var.

09-08

-14.5%

-11.2%

+0.6p.p.

-5.6%

EURm

Q4 confirms the improvement in EBITDA margin versus 2008 thanks to actions 

taken on the cost side, but at a reduced pace due to persistent weakness in volumes 

and  higher pressure on prices 

excluding forex effect -9.9%-29.8% -8.0% -7.1%
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2009: response to the downturn exceeding our goals

Cost savings plan - structurally lower break even point

Focus on cash generation

Tight control on CapEx but priority to strategic investments (capacity       

and efficiency)

Strong reduction of Working Capital

Capacity adjustments 

Shutdown of 11 kilns (3.3 mt/y clinker) and temporary stops of 64 

Leaner, more efficient, positioned to best 

take advantage of medium term recovery
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