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1.- CPV GROUP INTEGRATED IN FCCCPV GROUP INTEGRATED IN FCC. . The Group’s historical evolution
Since the beginning, a clear vision for growth…

19031903

1984 Entry in the United 
States with the construction of 
a terminal in Boston and the 
follow-on acquisition of CDN

1903 Incorporation 
of Cementos 
Portland

Initiation of the 
modernization process of 
Alcalá de Guadaira, 
Thomaston, Harleyville and 
Keystone plants 

2006 Acquisition of 
the 100% of 
Cementos Lemona

1999 Acquisition of 
100% of Giant Cement 
Holding in the USA

1923 1949 Fundación de 
Cementos Hontoria

1995 Adquisición de una
participación de control de 
Cementos Alfa 

20032002
Cementos Atl

First centenary

1923 Incorporation 
of Portland 
Valderrivas

1949 Incorporation of 
Cementos Hontoria

1995 Acquisition of a 
controlling stake in 
Cementos Alfa

2003 Cementos Portland 
changes its name to 
Cementos Portland 
Valderrivas

1998 Acquisition of 
Cementos Atlántico

2006 Acquisition

of Uniland Group

1993 Merger of the cement and concrete 
activities of Portland Valderrivas, Cementos 
Hontoria and Cementos Portland creating 
the new Cementos Portland Group

12/2006
Merger Giant HC  y
CDN-USA for an
sole American
Co.
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Vertically integrated and represents a central part of  FCC’s business

Cement
Cementos Portland Valderrivas  100,0% 
Grupo Uniland                              56,6%
Grupo Cementos Alfa                   90,7%
Grupo Cementos Lemona             98,3%
Giant Cement Holding Inc 100,0%

E.H.N.                       
Concrete y Aggregates
Hympsa 100,0% 
Aripresa 100,0%
Arkaitza 100,0%
Alaiz 70,0%
Grupo Uniland 56,6%                   

Cementos Portland Valderrivas 
Group

Other activitiesLogistic services
Atracem S.A. 100,0%
Natrasa 33,3%     

21 companies

FCC
66,84%

Other shareholders
32,72%

Bought-back shares
0,44%

1.- CPV GROUP INTEGRATED IN FCCCPV GROUP INTEGRATED IN FCC. . 
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1.- CPV GROUP INTEGRATED IN FCC. CPV GROUP INTEGRATED IN FCC. Business activities

ConstructionConstruction

Realia*Realia*
((quotedquoted))Torre PicassoTorre PicassoVersiaVersiaEnvironementEnvironement

51% de 51% de 
SPV SPV 80%80%

Real estateReal estate

CementCement
((quotedquoted))

ServicesServices
100% 100% 66,8%

Turnover 2006: Turnover 2006: €€9,481 MM9,481 MM

Cement; 15%

Versia; 9%

Turnover of 
activities; 

Enviorement; 
30%

Construction; 
46%

Spain; 82%

USA; 3%

West of europe 
12%

Others; 3%

International 
turnover; 
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1.- CPV GROUP INTEGRATED IN FCC. CPV GROUP INTEGRATED IN FCC. 

Business areas – Figures 2006
9.481M€ 1.387M€ 4.854M€ 30.510M€

15%

9%

30%

46%

35%

8%

36%

19%

31%

3%

53%

13%

1%

73%

0%

26%

TURNOVER EBITDA INVESTMENT BUSINESS ON
DEMAND

CONSTRUCTION

ENVIRONEMENT

VERSIA

CEMENT
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– The largest Spanish cement group, with interest in cement, concrete and dry mortar, aggregates, 
logistic services and industrial waste processes.

– Business activities in 7 countries
• In Spain with production plants in Andalousia, Aragon, Cantabria, Castilla La-Mancha, 

Castilla y León, Catalonia, Extremadura, La Rioja, Levante, Madrid, Murcia, Navarra and 
Basque Country; as well as cement terminals in Algeciras, Barcelona, Bilbao, Santander and 
Seville.

• In the USA with production facilities in the States of Pennsylvania, South Carolina and 
Maine, cement terminals in Boston, Luosiana, Norfolk and Newington.

• In Tunisia with a cement plant and concrete activities.
• In Argentina and Uruguay with three cement plants and 10 concrete plants, which are part 

of a JV with Cementos Molins.
• In United Kingdom with two cement terminals in Ipswich and Sharpness.
• In The Netherlands with cement trading activities.

– It also has  8 land terminals and 8 sea terminals in Spain (Algeciras, Bilbao, Santander and 
Seville), USA (Boston, Norfolk and Newington) and the UK (Sharpness).

1.1.-- CPV GROUP INTEGRATED IN FCC.CPV GROUP INTEGRATED IN FCC.

Description of the Group’s business
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2.2.-- CONSTRUCTION SECTOR IN SPAIN AND CPV.CONSTRUCTION SECTOR IN SPAIN AND CPV.

ConstructionConstruction Sector in Sector in SpainSpain –– 20062006

ProductionProduction MM€€
ConstructionConstruction/GP/GP

185.200185.200
17,8%17,8%

+6%+6%
+0,7+0,7

20062006 06/0506/05

MostMost dinamicdinamic sector in sector in SpanishSpanish
economyeconomy..
25% 25% ofof SpanishSpanish labourlabour forceforce..
CementCement ConsumptionConsumption +8,2% (55 +8,2% (55 MtMt))

ResidentialResidential BuildingBuilding
No No residentialresidential
RehabilitationRehabilitation

3636
1616
2424

+8,5+8,5
+1,0+1,0
+4,0+4,0

% % shareshare
% % varvar
06/0506/05

Civil Civil worksworks
OthersOthers

2424
11

+7,5+7,5
--

ResidentialResidential BuildingBuilding: : lessless growthgrowth..
No No ResidentialResidential: : growinggrowing andand betterbetter expectexpect..
RehabilitationRehabilitation: best : best expectexpect, as , as pricesprices increaseincrease..
Civil Civil workwork: : nextnext supportsupport ofof sector.sector.
SpainSpain isis thethe thirdthird country in EU country in EU constructionconstruction..

SourceSource: : SeopanSeopan



1010

2.2.-- ConstructionConstruction Sector in Sector in SpainSpain –– 2007 Expect.2007 Expect.

OverallOverall growthgrowth
ResidentialResidential BuildingBuilding
No No residentialresidential
RehabilitationRehabilitation
Total Total BuildingBuilding
Civil Civil workwork

InvestmentInvestment in in constructionconstruction in UE in UE -- 1515
SpainSpain 44thth withwith overover 4%4%
PEIT: 16.836 MPEIT: 16.836 M€€ in 2007. +7%in 2007. +7%
Best Best expectexpect in in developmentdevelopment ofof civil civil 
transportationtransportation worksworks..

+4%+4%
+5%+5%
+1%+1%
+3%+3%

+3 +3 -- +5,5%+5,5%
+5% +5% -- +6%+6%

SourceSource: : SeopanSeopan SourceSource: AMECO: AMECO
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3.3.-- TECHNOLOGY & COMPETITIVENESS IN CPVTECHNOLOGY & COMPETITIVENESS IN CPV

MainMain AdvantagesAdvantages

CPV industrial CPV industrial policypolicy focusfocus onon usingusing BAT (Best Accesible Technologies).BAT (Best Accesible Technologies).
ProductionProduction costcost reductionreduction accesible in:accesible in:

–– RawRaw materialsmaterials
–– MaintenanceMaintenance
–– EnergyEnergy
–– EnvironmentalEnvironmental costcost

TargetTarget in in productionproduction costcost::
–– RawRaw materialsmaterials substitutionsubstitution usingusing reciclable reciclable onesones overover 25%.25%.
–– Use Use ofof crushedcrushed tires, tires, BiomassBiomass andand otherother toto reduce fuel & reduce fuel & PetcokePetcoke

overover 30%.30%.
–– WellWell balance in CObalance in CO22 consumptionconsumption, , lessless thanthan expectedexpected andand underunder

GovtGovt. . assignementassignement..
–– AllAll premisespremises certifiedcertified underunder ISO 14001.ISO 14001.
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3.3.-- TECHNOLOGY & COMPETITIVENESS IN CPVTECHNOLOGY & COMPETITIVENESS IN CPV

IntegrationIntegration ProcessProcess andand NewNew MarketsMarkets CapacitiesCapacities

•• CPV CPV isis SpanishSpanish leaderleader in in usingusing additionsadditions forfor clinker clinker 
substitutionsubstitution withwith slagslag more more productionproduction capacitycapacity..

•• 5 5 factoriesfactories withwith exportexport capacitycapacity fromfrom SpanishSpanish portsports in N, in N, 
S & E.S & E.

•• Reduce Reduce thethe dependencydependency ofof InternationalInternational MarketsMarkets toto
supplysupply cementcement toto N&SN&S AmericanAmerican companiescompanies..

•• More More capacitycapacity toto supplysupply UE UE marketsmarkets withwith newnew terminalsterminals
in in NorthNorth ofof SpainSpain (Lemona & Alfa).(Lemona & Alfa).
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CPV Group + Lemona

Uniland

Area of influence of the CPV Group’s cement plants

Area of influence of  Uniland’scement plants

Olazagutía

El Alto

Alcalá de Guadaira

Alfa

Hontoria

Els Monjos

Lemona

Vallcarca

Lemona and Uniland acquisitions consolidate the 
CPV Group presence in Spain…

4.4.-- CPV IN THE WORLD.CPV IN THE WORLD. CPV Group description
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The Uniland acquisition expands the Spanish Group’s reach to Africa and Latin 
America…

CPV IN THE CPV IN THE WORLDWORLD . CPV Group description

UK

– Cement terminals: 2

Netherlands

– Trading activities

Tunisia

– Cement plants: 1

– Quarry: 1

– Concrete plants: 4

Spain

– Cement plants: 8

– Cement terminals: 5 (4 at sea coast)

– Quarries: 55

– Concrete plants: 130

– Mortar plants: 20

Uruguay

– Cement plants: 1

–Quarries: 1

– Concrete plants: 4

Argentina

– Cement plants: 2

– Quarries: 2

– Concrete plants: 6

USA

– Cement plants: 3

– Concrete plants: 10

–: Cement sea coast Terminals: 7

–- Cement Land terminals 3

– Waste processing: 2
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Manage 240 production facilities throughout the whole value chain

(a) 50/50 Joint Venture with Cementos Molins. Production capacity represents 50% owned byUniland
(b) Total Uniland’s concrete production capacity apportioned to the plants

CPV IN THE CPV IN THE WORLDWORLD.. CPV Group description

TOTAL

20
3,0 M Tm

20
3,0 M Tm

Mortar
Plants
Capacity

61
32,6 M Tm

122
8,0 M Tm

55
24,6 M Tm

Aggregates
Plants
Production (b)

154
8,0 M m3

4 
0,1 M m3

6 
0,2 M m3

10 
0,2 M m3

130
7,4 M m3

Concrete
Plants
Production (b)

15
18,8 M Tm

112

1
0,3 M Tm

2
1,2 M Tm

3
2,4 M Tm

4

8
12,6 M Tm

5

Cement
Plants
Capacity
Terminals

UKUruguay (a)Argentina (a)USASpain

CPV Group 

1

4
0,1 Mm3

1
2,3 M Tm

Tunisia

The Group also has a trading business based in the Netherlands
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5.5.-- CPV IN FIGURESCPV IN FIGURES . 2006 Key Figures. Million Euros

1,466.611.9237.2

119.0
120.1

978.4

2005 Organic
growth

Growth by 
acquisitions

Lemona Uniland 2006

(12.3%)

488.2

49.9%

Other acq.(1)

(12.2%)
(24.2%)

(1.2%)

(1) Dragon Alfa Cement

1,466.611.9237.2

119.0
120.1

978.4

2005 Organic
growth

Growth by 
acquisitions

Lemona Uniland 2006

(12.3%)

488.2

49.9%

Other acq.(1)

(12.2%)
(24.2%)

(1.2%)

(1) Dragon Alfa Cement

353,011,8

208,6

24,5

30,9

77,2

2005 Organic
growth

Growth by 
acquisitions

Lemona Uniland 2006

(11.7%)

144.4

69.2%

Other acq.(1)

(14.8%)

(37.0%)

(5.6%)

(1) Dragon Alfa Cement

353,011,8

208,6

24,5

30,9

77,2

2005 Organic
growth

Growth by 
acquisitions

Lemona Uniland 2006

(11.7%)

144.4

69.2%

Other acq.(1)

(14.8%)

(37.0%)

(5.6%)

(1) Dragon Alfa Cement

485.31.9

312.3

65.9
40.6

64.6

2005 Organic
growth

Growth by 
acquisitions

Lemona Uniland 2006

(21.1%)

173.0

55.4%

Other acq.(1)

(13.0%)

(20.7%)

(0.5%)

(1) Dragon Alfa Cement

485.31.9

312.3

65.9
40.6

64.6

2005 Organic
growth

Growth by 
acquisitions

Lemona Uniland 2006

(21.1%)

173.0

55.4%

Other acq.(1)

(13.0%)

(20.7%)

(0.5%)

(1) Dragon Alfa Cement

137.1

33.3
5.5 175.9

2005 Organic
growth

Growth by 
acquisitions (1) 2006

(24.3%)

38.8

28.3%

(4.0%)

(1) Lemona, Uniland, and Dragon Alfa Cement

137.1

33.3
5.5 175.9

2005 Organic
growth

Growth by 
acquisitions (1) 2006

(24.3%)

38.8

28.3%

(4.0%)

(1) Lemona, Uniland, and Dragon Alfa Cement

Consolidated turnover International turnover

EBITDA Consolidated net profit
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Spain
76%

Other
3%

LatAm
2%Tunisia

2%

USA
17%

Revenue Breakdown by Country

5.5.-- CPV IN FIGURESCPV IN FIGURES . 2006 Key Figures

Spain
79%

Other
1%

USA
20%

2006

2005

Revenue Breakdown by Business Area

Cement
64%

Other
4%

Aggregate
4%

Dry Mortar
5%

Concrete
23%

2006

Cement
66%

Other
5%

Aggregate
4%

Dry Mortar
2%

Concrete
23%

2005
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5.5.-- CPV IN FIGURESCPV IN FIGURES .Results for First Quarter of 2007

Sales volume in units
Main figures in millions of euros 2007 2006

Var.
(%)

Cement and Clinker (Mt) 4,7 2,6 81,3
Concrete (Mm3) 2,1 1,3 62,3
Aggregates (Mt.) 6,3 4,0 56,4
Mortar (Mt.) 0,7 0,2 199,1
Turnover 471,7 278,2 69,6
Gross Operating Results (EBITDA) 150,2 91,0 65,1
Profit Before Taxes 77,5 62,3 24,4
Profit After Taxes 55,0 41,2 33,5
Minority Interests -12,0 -1,3 860,0
Attributable Net Profit 43,0 40,0 7,6
Net Resources Generated by C.B. 150,2 94,3 59,2
Fixed assets Capital Budget 98,9 261,8 -62,2
Net Debt (as of 31.12.2006:1.474,5) 1.495,0 419,8 253,7
Capitalization (as of March 31st) 3.146,0 2.407,0 30,7
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2006 2007

Turnover (M €)

69,6% 471,7

278,2

2006 2007

International Turnover Figure (M €)

69,7% 97,1

57,2

2006 2007

EBITDA (M €)

65,1% 150,2

91,0

2006 2007

Attributable N.P. and adjusted A.N.P. (M €)

18,6% 47,4
40,0 43,0

5.5.-- CPV IN FIGURESCPV IN FIGURES . Main figures for First Quarter of 2007
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– As a result of the integration of Lemona and Uniland, without changing the legal 
structure of the companies which make it up for that reason, the CPV Group has 
updated the volume of forecasted synergies

– The new estimate of total synergies amounts to more than 40 M€ per year
• 36 M€ in terms of EBITDA due to savings on costs and optimization of sales
• 5 M€ due to decreases in investments and fiscal optimization of the Group

– The Plan to capture synergies is moving forward at the expected pace
• More than 160 initiatives for saving on costs have been identified, of which 

12 represent 80% of estimated savings; their completion is expected in late 
2007

• It is estimated that 50% of the annual savings will be achieved in 2007

5.5.-- CPV IN FIGURESCPV IN FIGURES .  Plan for Capturing Synergies
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1. Re-organization of the corporate structure and unification of processes

2. Joint contracting of professional services (legal affairs, etc.)

3. Taking advantage of the best insurance contracting conditions

4. Optimization of sales by zones

5. Improvement in efficiencies in transport management

6. Optimization of export flows

7. Savings due to joint purchasing of raw materials

8. Optimization of cement transport costs

9. Reduction of costs through aggregate importing of clinker and cement

10. Extension of the use of agents which reduce hexavalant chrome

11. Optimization of product types manufactured by plant

12. Taking advantage of fiscal synergies in the Group

5.5.-- CPV IN FIGURESCPV IN FIGURES . Plan for Capturing Synergies
12 initiatives, of the 160 identified, and 70 quantify, entail 80% of the value of the 
synergies 

Integration of 
corporation tasks

(11 M€)

Integration of 
sales

(7 M€)

Operational and 
logistical optimization

(16 M€)

Financial and tax 
optimization

(8 M€)
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> 20%

> 25%

> 20%

5.5.-- CPV IN FIGURESCPV IN FIGURES . Prospects for 2007

Expected developments in results

– Until the end of 2007, the prospects for the 
market where the Group is present are for 
sustained growth in sales volumes in Spain, 
high rates of growth in Tunisia, Argentina 
and Uruguay, sustained figures in the UK 
and a slight decrease in the US

– The changes in prices entail average growth 
which is higher than inflation rates

– The Group will continue to work along its 
lines of action to mitigate the effects of 
increases in costs of fuel, electrical energy 
and environmental requirements

– It was ratified that, throughout 2007, 50% of 
the synergies estimated in the acquisitions of 
Lemona and Uniland be captured (20 MM€)

Sales (M €)

> 1.800

EBITDA (M €)

> 620

Net Profit (M €)

> 200

1.467

2006 2007

176

2006 2007

485

2006 2007
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Leadership position in Spain
− The creation of the largest Spanish cement company.
− Its geographic fit in Spain will generate logistics efficiencies resulting in an improved and more 

efficient customer service.
− In the current infrastructure development markets, the combination of Catalonia provides a guarantee 

for stability and growth.
-- PresencePresence in in areasareas withwith GP GP overover SpanishSpanish AvegAveg & UE& UE--25. 25. NorthNorth ((E&WE&W) ) andand MiddleMiddle lessless affectedaffected forfor

ResidentialResidential BuildingBuilding growinggrowing reductionreduction. CPV . CPV areasareas withwith best best expectexpect forfor civil civil workwork..
Establishment of a sound platform to expand the internationalization of the New CPV Group
− Is born with a solid position in the market in an environment of global consolidation of the cement 

sector.
− The critical mass and stability provided by the Spanish business will allow to continue expanding its 

international position.
− The entry into developing markets provides flexibility against the challenges of the Kyoto Protocol, 

resulting in an improved sustainability of production..
− The synergy of the international businesses strengthens and optimizes its “trading” capacity in a 

globalized market.
− NewNew CPV CPV facilitiesfacilities & & marketsmarkets in in NorthNorth & & SouthSouth AmericaAmerica allowsallows more more exportsexports toto supportsupport full full capacitycapacity

utilisationutilisation, , ifif marketmarket reduce.reduce.
Commitment of FCC with the CPV Group
− The FCC Group reinforces its strong commitment with the cement sector.
− This transaction fits into the objectives of FCC, reinforcing one of its three main business areas.

6.6.-- CPV : A FUTURE OVERVIEW. CPV : A FUTURE OVERVIEW. Recent corporate transactions
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Creating the larger cement maker in the Spanish market.

7.7.-- STRATEGY FRAMEWORKSTRATEGY FRAMEWORK
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Complete Complete thethe integrationintegration ofof thethe companiescompanies boughtbought..

IncorporateIncorporate thethe sinergiessinergies toto thethe EBITDA EBITDA growthgrowth..

LookLook forfor newnew buyingbuying opportunitiesopportunities in in thethe internationalinternational marketsmarkets..

EnoughEnough capacitycapacity andand resourcesresources toto prior prior adquisitionsadquisitions::
–– AccomplishAccomplish toto actual actual businessbusiness..
–– GrowthGrowth potentialpotential forceforce..
–– FocusFocus in in thethe strategystrategy ofof FCC.FCC.
–– ToTo manteinmantein shareholdersshareholders` ` valuevalue..

7.7.-- STRATEGY FRAMEWORK.STRATEGY FRAMEWORK.
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2.2. CONSTRUCTION SECTOR IN SPAIN AND CPVCONSTRUCTION SECTOR IN SPAIN AND CPV

3.3. TECHNOLOGY & COMPETITIVENESS IN CPVTECHNOLOGY & COMPETITIVENESS IN CPV
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5.5. CPV IN FIGURESCPV IN FIGURES

6.6. CONSTRUCTION IN SPAINCONSTRUCTION IN SPAIN--FUTURE OVERVIEWFUTURE OVERVIEW
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8.8. CPV CPV –– STOCK IN SPANISH MARKETSTOCK IN SPANISH MARKET
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8.8.-- CPV CPV –– STOCK IN SPANISH MARKETSTOCK IN SPANISH MARKET

CPV and IBEX35. Last five years.
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COMPARATIVE QUOTATION:
- CPV
- CIMPOR
- HOLCIM
- LAFARGE

8.8.-- CPV CPV –– STOCK IN SPANISH MARKETSTOCK IN SPANISH MARKET

CPV and other cement companies. Last three years.
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8.8.-- INVESTORS POLICIES AND EXPECT.INVESTORS POLICIES AND EXPECT.
•• DIVIDEND POLICYDIVIDEND POLICY

–– 2007: 2007: ComplementaryComplementary dividenddividend 2,08 2,08 €€/share./share.
–– Total Total distributiondistribution 2006: 3,16 2006: 3,16 €€/share./share.
–– PayPay--out: 50%out: 50%
–– 2007: +20% 2007: +20% expectexpect..

•• LAST ANALYSIS OF THE STOCK:LAST ANALYSIS OF THE STOCK:
–– SupportSupport quotationquotation atat 100 100 €€..
–– OptimumOptimum priceprice + 130 + 130 €€..
–– BasedBased onon goodgood expectationexpectation ofof marketmarket andand consolidatedconsolidated profitsprofits..

•• INVESTOR RELATIONSHIPINVESTOR RELATIONSHIP
–– NewNew corporatecorporate manager.manager.
–– FocusFocus onon::
–– BetterBetter infoinfo onon CoCo. . expectationsexpectations..
–– PeriodicalPeriodical infoinfo ofof CoCo. . newnew..
–– QuaterlyQuaterly reportsreports ofof resultsresults..
–– OverviewOverview ofof marketmarket quotationquotation..


