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CORPORATE STRUCTURE
AS OF MAY 2025

Scope of consolidation Joint Ventures Associates

BUZZI SPA

Buzzi

Unicem
Unical Dyckerhoff

Alamo

Cement

Cimento

Nacional

Corporacion 

Moctezuma
Buzzi Unicem

USA

Dyckerhoff

Beton 
Cimalux

Dyckerhoff Basal 

Nederland 

ZAPA

beton

Dyckerhoff

Polska 
SLK Cement 

Cement

Hranice 

Laterlite

Hadjar Soud

Sour el

Ghozlane

Alpacem

Cement

Alpacem

Cement Italia

Alpacem

Zement Austria

33%

35%

35%

25%

25%

25%

Gulf Cement 

Company*

*Through TC Mena holding
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SHARE & SHAREHOLDERS

Share Capital
As of May 2025

Buzzi Family

Treasury shares

Market

53.0%

6.0%

41.0%

Share price trend
Year to date performance +34%*

Dividend distribution
DPS 2024 growth rate: +17%

0.05 0.08 0.10 0.12 0.13
0.15

0.25 0.40
0.45

0.60

0.05 0.08
0.10 0.20 0.15

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

5

15

25

35

45

55

Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25

*Date: 5 May 2025
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ECONOMIC PERFORMANCE

Net Sales (€m) EBITDA (€m) EBITDA Margin (%)

18%

21%

18%
20%

23% 24% 23% 22%

29% 30%

2,662 2,669
2,806 2,874

3,221 3,222
3,446

3,996

4,317 4,313

474 551 508 577
728 781 795 884

1,243 1,276

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

1,000€m

2,000€m

3,000€m

4,000€m

+5.5%
CAGR 2015-2024

Net Sales

+11.6%
CAGR 2015-2024

EBITDA

+12

EBITDA %

PERCENTAGE POINTS



6Annual General Meeting | 13 May 2025

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

12%

9%

7%
8%

8%
7%

6%
7% 7%

10%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Net Cash from Op.(€m) Capex (€m) Capex/Sales (%)Financial inv. (€m)

200€m

400€m

600€m

800€m

CASH GENERATION & CAPITAL 

ALLOCATION

5.2€b
Generated over 10yrs

Net Cash from Op. 

8%
10yrs average ratio

Capex/Sales
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FINANCIAL CONDITION

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

500€m

1,000€m

1,500€m

2,2x
1,7x 1,7x 1,5x

0,8x
0,3x

(0,3x) (0,3x)
(0,6x) (0,6x)

Gross Debt (€m) Cash & Fin. Assets (€m) Net Debt/EBITDA

-0.9€b
10yrs deleveraging

Gross Debt

+11.7%
CAGR 2015-2024

Gross Cash

0.8€b

Net Cash

At the end of 2024



FY 2024 OVERVIEW
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FY 2024 IN BRIEF

Stable lfl Net Sales, thanks to the favorable price

dynamic counterbalancing volume weakness.

EBITDA grew by 2.6%, mainly driven by changes in

scope (+28m) and despite fx headwind (-10m).

EBITDA Margin further improved to 29.6%.

Stable operating results at constant perimeter, with

positive price over cost evolution in Italy and US

offsetting lower margins in Central and Eastern

Europe.

Sound cash generation from operating activities, to

serve higher capex, M&A investments and improved

shareholder returns.

2025 group recurring EBITDA expected to consolidate

the excellent result level reached in 2024

Net Sales
(€m)

EBITDA margin
(%)

EBITDA
(€m)

3,996
4,317 4,313

2022 2023 2024

-0.1%

-0.7% lfl

884

1,243 1,276

2022 2023 2024

+2.6%

+1.2% lfl

22.1

28.8 29.6

2022 2023 2024

+80bps

Capex & Financial Inv.
(€m)

DPS
(%)

Net Cash
(€m)

271
311

668

2022 2023 2024

288

798 755

2022 2023 2024

0.45

0.60

0.70

2022 2023 2024

+17%
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NET SALES VARIANCE BY REGION
(€m)

Unfavorable impact Favorable impact*Intercompany eliminations and adjustments

Volume Price Volume Price Scope Volume Price FX Scope Volume Price Fx Scope

FY 23 ITALY CENTRAL EUROPE EASTERN EURPE USA BRAZIL Others* FY 24

4,317 4,313
(34)

34

(98)

2

(6)

10

61

(32)

(22)

(65)

51

(2)

86
11

ITALY CENTRAL EUROPE EASTERN EUROPE USA BRAZIL Others*
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EBITDA VARIANCE
(€m)

Unfavorable impact Favorable impact

FY23 Volume Price Variable Cost Fixed Cost Others CO2 FX Scope FY24

(187)

148

115

(33)
(33)

5

(10)

28

1,276
1,243
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CASH GENERATION & CAPITAL ALLOCATION

266.7

303.7

448.4

2022 2023 2024

73.5

111.1

123.2

147.2

196.7

83.3

258.3

2022 2023 2024

394.7

818.9

932.6

2022 2023 2024

Capex
(€m)

Cash to Shareholders
(€m)

Operating Cash Flow
(€m)

+47.6% >+100%+13.9%

Dividend Buyback

*Average purchase price: €36.2

**Total cash to shareholders / Net profit

Buyback program 2024 - 2025

4.11 m shares purchased

(2.1% of the share capital)

148.9 €m cash out*

11.6 m treasury shares

(6.0% of the share capital)

~260 €m

Total cash to shareholders

~27%

Total 2024 payout**



TRADING BY GEOGRAPHICAL AREA
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UNITED STATES OF AMERICA

EBITDA*
(€m)

497

639
664

2022 2023 2024

31,3

36,7
38,4

2022 2023 2024

EBITDA Margin*
(%)

Net Sale
(€m)

1,592

1,743 1,727

2022 2023 2024

Credit conditions continued to weigh on investments

in new housing, while government programs still

fueling non-residential and public works

2024 cement volumes down (-5.7%), driven by

uncertain dynamic in the river region; rmx rebound in

Q4 and turned slightly positive on a FY basis (+1.8%)

Margin strengthened in 2024, mainly thanks to

positive price momentum

Worsened production costs, despite energy saving,

due to increased raw materials and fixed items

Negligible FX effect on Net Sales and EBITDA

+3.9%

+4.0% lfl
+170 bps

-0.9%

-0.8% lfl

*Recurring
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ITALY

EBITDA*
(€m)

91

179

197

2022 2023 2024

12.5

21.8

24.1

2022 2023 2024

EBITDA Margin*
(%)

Net Sale
(€m)

726

818 818

2022 2023 2024

Still struggling residential activity both in renovation

and new constructions. Confirmed support from

PNRR to public building and infrastructure

Declining volumes in 2024 both in cement (-3.7%)

and rmx (-4.2%), despite the stabilization registered

in Q4 trend

Solid pricing development, together with a favorable

variance in fuel expenses, widening the price over

cost dynamic

Improved operating results and margin, despite the

lack of the tax credit benefit (12 million in 2023)

+10.3% +230 bps=

*Recurring
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CENTRAL EUROPE

EBITDA*
(€m)

127

214

174

2022 2023 2024

12.9

20.4

18.3

2022 2023 2024

EBITDA Margin*
(%)

Net Sale
(€m)

993

1,049

947

2022 2023 2024

Weak demand evolution, above all in Germany where

residential investments contracted more than

expected in H2 and infrastructure remained hindered

by uncertain economic policies.

Although Q4 volumes benefited from an easy

comparison with a subdued end of 2023, FY volumes

declined both in cement (-9.3%) and rmx (-11.5%)

Cement price over cost dynamic further

strengthened in Germany thanks to energy savings

but worsened in Benelux. Contraction in rmx margins.

Change in Benelux ready-mix scope negatively

contributing to Net Sales (-5.7 million) and EBITDA

( -0.7 million)

-18.7%

-18.4% lfl
-210 bps

-9.7%

-9.2% lfl

*Recurring
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EASTERN EUROPE

EBITDA*
(€m)

177

206 209

2022 2023 2024

25.6

28.3 27.9

2022 2023 2024

EBITDA Margin*
(%)

Net Sale
(€m)

692

730
748

2022 2023 2024

Construction activity acceleration in the second part

of the year, with signs of improvement in residential

demand both in Poland and Czech Republic

2024 cement volumes down (-4.7%), impacted by

the Q4 Ukraine deconsolidation and slowdown in

Russia; rmx volumes increased (+5.6%), despite

scope change

Price dynamic remained favorable, but production

cost worsened, also due to higher energy expenses

Negative FX contribution to Net Sales (-32.2 million)

and EBITDA (-9.7 million); unfavorable change in

scope impact on Net Sales (-22.0 million)**

+1.2%

+5.8% lfl
-40 bps

+2.3%

+9.9 lfl

*Recurring

**Negligible impact on EBITDA
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BRAZIL

EBITDA*
(€m)

119

89

100

2022 2023 2024

29.7

22.5

26.7

2022 2023 2024

EBITDA Margin*
(%)

Net Sale
(€m)

400
394

374

2022 2023 2024

Positive development in the construction sector

though challenges persist due to the shortage of

skilled labor

After a stable H1, cement volumes rebound in the

second part of 2024 closing the year with a favorable

trend (+2.1%)

Muted price dynamic with almost neutral

contribution to operating results;

margin recovery from 2023 level, thanks to improving

variable costs

Negative FX impact on Net Sales (-29.6 million) and

EBITDA (-7.9 million)

From Q4, the Brazilian operations were included in

our scope of consolidation, contributing for 85.8

million to Net Sales and 28.5 million to EBITDA.

+12.7%

+21.6% lfl
+420 bps

-5.1%

+2.4% lfl

*Recurring
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MEXICO

EBITDA*
(€m)

306

466
445

2022 2023 2024

39.8

45.4
44.6

2022 2023 2024

EBITDA Margin*
(%)

Net Sale
(€m)

769

1,025
998

2022 2023 2024

Volatile performance in the construction activity, with

a generalized investments slowdown during the

second part of the year

Decline in 2024 cement volume (-4.2%); confirmed

favorable momentum in ready-mix in H2 leading to

volume growth on a FY basis (+10.6%)

Positive price effect in local currency

Higher production costs, driven by fixed and raw

materials expenses, despite reduced fuel costs;

reiterated excellent operating results and margins

Negative FX contribution to Net Sales (-33.7 million)

and EBITDA (-15.0 million)

-4.4%

-1.1% lfl
-80 bps

-2.6%

+0.7% lfl

*Recurring



SUSTAINABILITY
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INTRODUCTION TO NEW ESRS STANDARDS

NEWS 2024

Integrated Annual 

Report

Design adapted to the 

Annual Report

Materiality 

assessment

Switch from impact 

materiality to double 

materiality

New structure and 

disclosure

Based on ESRS, 

standardization of the report 

structure and the information 

reported
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INTRODUCTION TO NEW ESRS STANDARDS

NEWS 2024

Integrated Annual 

Report

Design adapted to the 

Annual Report

The Sustainability Statement is included into 

the Management Report

MANAGEMENT 

REPORT

SUSTAINABILITY

STATEMENT

ANNUAL

REPORT

2024



23Annual General Meeting | 13 May 2025

INTRODUCTION TO NEW ESRS STANDARDS

NEWS 2024

Materiality 

assessment

Switch from impact 

materiality to double 

materiality

TEMA ESRS

POSITIVE 

IMPACTS

NEGATIVE 

IMPACTS
RISKS OPPORTUNITIES

MATERIAL FOR THE 

SUSTAINABILITY STATEMENT

E1 Climate change ✓ ✓ ✓ ✓ ✓

E2 Pollution ✓ ✓

E3
Water and marine 

resources
✓ ✓

E4
Biodiversity and 

ecosystems
✓ ✓

E5 Circular economy ✓ ✓ ✓ ✓ ✓

S1 Own workforce ✓ ✓ ✓

S2
Workers in the value 

chain
✓ ✓

S3 Affected communities

S4
Consumers and end-

users

G1 Business conduct ✓ ✓

Results of the double materiality assessment
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INTRODUCTION TO NEW ESRS STANDARDS

NEWS 2024

New structure and 

information

Based on ESRS, 

standardization of the report 

structure and the information 

reported

01
General disclosures
BP –Basis for preparation

GOV –Governance 

SBM –Strategy 

IRO –IRO management

02

Environment
E1 –Climate change

E2 –Pollution 

E3 –Water and marine resources

E4 –Biodiversity and ecosystems

E5 –Circular economy

03
Social
S1 –Own workforce

S2 –Workers in the value chain

04 Governance
G1 –Business conduct

SUSTAINABILITY

STATEMENT



«OUR JOURNEY TO NET ZERO»
TARGET ON SPECIFIC NET SCOPE 1 CO2 EMISSIONS

557
KgCO2/t cem.ious prod.

2024

<500
KgCO2/t cem.ious prod.

2030

Net Zero

2050

1990 2021 2024 2030 2050

-22%

-20%

NET 

ZERO

K
g

C
O

2
/t
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e
m

.io
u

s
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d
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(n

e
t)

Note: roadmap perimeter



THANK YOU
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