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CMC is an innovative solutions provider helping build a stronger, ssaffer and more sustainable worlldd. Through an

extensive manufacturing nnetwork principally located in the United Std S ates and Central Europe, CMCC ooffers products

and technologies to meet the critical reinforcement needs of thee gglobal construction sector. CMCMMC’s solutions 

support construction acrooss a wide variety of applications, includinding inffrastructure, non-resideenntiial, residential,

industrial and energy geneeration and transmission.

2 0 2 4 Year Ended August 31 2024 2023

Net sales   $7,925,972  $    8,799,533 

 Net earnings  485,491 859,760

Adjusted earnings1 485,459 848,796

Diluted earnings per share 4.14 7.25 

Adjusted earnings per diluted share1 4.14 7.16

Adjusted EBITDA1 970,639 1,384,704 

Core EBITDA1 1,008,957 1,427,574

Net working capital  2,457,918 2,300,441 

Cash dividends per share 0.68  0.64

Cash dividends paid 78,868  74,936 

Stockholders’ equity 4,299,776 4,120,873 

Stockholders’ equity attributable to CMC per share 37.68 35.37 

Total assets 6,817,839 6,639,094 

Average diluted shares outstanding 117,152,552 118,606,271 

1  Refer to page 18 for a reconciliation of GAAP to non-GAAP financial measures.

F I N A N C I A L  H I G H L I G H T S  2 0 2 4

(in thousands, except share and per share data)   



In fact, we’ve never been more excited 
about the future—because we intend to 
help build it. Our vision is to be much more 
than a steel company. We’ve set a course 
to become a comprehensive provider 
of value-add, early phase construction 
solutions that our customers can trust and 
depend on for all their project needs. At the 
same time, we’re strivin  to nd new ways 
to do what we already do better, smarter, 
and more e ciently.

Our goal is to continue running a great 
company today while laying a stronger, 
more expansive foundation for the future.

Continued Strength 
Fiscal 2024 was another successful year 
for CMC, underscored by record employee 
safety performance and the third best 

nancial results in our Company’s  
109-year history.

CMC generated consolidated core EBITDA 
of $1.0 billion in scal 2024, a strong 
level for the Company. Net earnings, 
core EBITDA margin, and cash ow from 
operating activities were also among the 
best on record. These results highlight 
the impact of the thoughtful and decisive 
actions that we have taken over the last 

several years, which have enabled us to 
signi cantly grow our Company, remake 
our industry, and set us on a path forward 
for continued success. 

We are proud that we were able to achieve 
these strong nancial results and share 
them with our stockholders in the form of 
cash distributions. Last year, CMC returned 
a record $261.8 million to investors through 
a growing dividend and increased share 
repurchases. 

Building Our Own Future
While we have already built a strong 
foundation, we believe there is much more 
opportunity ahead. To drive CMC’s next 
phase of value-accretive growth, we have 
developed a compelling strategy that 
focuses on three primary goals, each of 
which should provide substantial bene ts 
individually while collectively reinforcing 
the others.  

First, we aim to achieve sustainably higher, 
less volatile, through-the-cycle margins 
that are forti ed by our operational and 
commercial excellence initiatives.  
We have developed a path to excellence 
through the exciting Transform, Advance, 
Grow (TAG) initiative,  which is designed 
to optimize business activities across our 

Peter R. Matt
President and Chief Executive Officer

At CMC, our formula for success extends far beyond simply 

reaping the e ciencies of scale we achieved through years  

of strategic execution. While we are incredibly proud of the 

company we’ve built, the real opportunity lies in leveraging 

the resources and knowledge we’ve gained to embrace new 

challenges and pursue new avenues for growth. In short, to 

build a sustainable cycle of success. That’s “The Plus Factor.”

L E T T E R  T O  S T O C K H O L D E R S
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organization. TAG is unlike any program ever 
launched at CMC due to the breadth and 
depth of its reach, as well as its visibility 
and the accountability structures built to 
support it. 

Every line of business and every support 
function has been involved in identifying 
and quantifying opportunities that now 
include over 150 different initiatives. 

CMC is already executing the rst wave 
of initiatives related to this program and 
our efforts should begin to drive nancial 
bene ts in scal 2025. Over the coming 
years, we expect the impact of TAG to 
be substantial, and I look forward to 
updating you on this important program  
in the future.

econd, CMC will reap the bene t of an 
attractive array of organic growth projects 
that, in addition to our major steel 
mill investments in Arizona and West 
Virginia, include a number of smaller 
projects aimed at bolstering our portfolio 
of proprietary solutions to drive further 
penetration into growing markets and 
expand our share of customers’ wallets. 

Our third goal is to pursue prudent and 
disciplined, but meaningful, inorganic 
growth. We have developed a thoughtful 
set of criteria for expansion into attractive 
adjacencies in which we believe we have 
a clear right to play given CMC’s current 
commercial participation, customer 
knowledge, market positioning, and 
operational capabilities. We are targeting 
segments of the $150 billion early-phase 
construction market that touch the types 
of projects we are already servicing and 
feature higher, more stable margins. 
These adjacencies should also bene t 
from the megatrends that are expected 
to drive construction activity for years to 
come, including infrastructure investment, 
reshoring, and the general scarcity of labor.

P E T E R  R .  M A T T
President and Chief Executive Officer

N O V E M B E R  2 6 ,  2 0 2 4

In Closing
Fiscal 2024 was a year that every member 
of the CMC team can be proud of. We 
kept our people safer than ever before 
while generating strong nancial results 
and delivering further value to our 
stockholders. We also made substantial 
progress charting our strategic path 
forward, which will position CMC for 
continued success in the years to come. 
I’ve never been more optimistic about our 
potential to reach new heights in the future 
as we execute against our growth drivers, 
and I hope you share my excitement as  
we enter CMC’s next chapter. 

Taken together, we believe these initiatives 
will allow CMC to deliver sustainably 
higher and less volatile through-the-cycle 
margins, and signi cant value generation  
for our stockholders.

Running a Great Company
To run a great company, it all starts  
with people. At CMC, we are all about  
our people, all 13,178 of them. The safety  
and wellbeing of our team members is  
our top priority. And beyond this, we are 
committed to providing the talent 
development opportunities that will 
position each of our employees for 
exciting career opportunities, and CMC,  
for long-term success. With great people, 
our commitment to excellence in what  
we do, and an exciting growth plan,  
we have all the pieces in place to run  
a great company. 
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80% 95%* 43%

P R O D U C T I O N  L O C A T I O N S

M A R K E T  P O S I T I O N S

#1 REBAR

#1 REBAR  
       FABRICATION

#1 FENCEPOST

#3  MERCHANT  
BAR

2 0 2 4
N O R T H 

A M E R I C A 
S T E E L 
G R O U P

E U R O P E 
S T E E L 
G R O U P

E M E R G I N G 
B U S I N E S S E S 

G R O U P
A D J U S T E D  E B I T D A  

B Y  O P E R A T I N G  S E G M E N T 

R E V E N U E  B Y  E N D  M A R K E T  T Y P E

70% 
18%
12%

Construction

Primary Metals

OEM / 
Agriculture

* Over the  
last 5 years

Our products are found in structures located all over the world. In order to serve  
this global market, CMC maintains facilities across the U.S., Europe and Asia.  
The blue shaded countries represent locations where our products have been sold.

CMC’s business consists of 213 facilities across our operations and divisions.

G L O B A L  F O O T P R I N T

CMC LOCATIONS

C O M P A N Y  O V E R V I E W
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running a gre at  company
 E M P L O Y E E  O P P O R T U N I T I E S

generations of opportunity
Many companies provide jobs. CMC offers team 
members the chance to learn, succeed and advance 
their careers. It’s what makes our company more than 
just “a place to work.” For some, CMC has even become 
a family tradition. Take the Glass family, for example. 
Three generations of Glass men have worked at CMC’s 
mill in Magnolia, Arkansas. More than thirty years ago, 
Gary Glass even helped build the facility. Seeing rsthand 
the advantages of working for CMC, Gary’s son, Steven, 
and grandson, Grant, also accepted positions with the 
company. Beginning as electricians, both men eventually 
moved into supervisory roles. “At CMC, how much you 
want to learn and advance is up to you,” says Steven. 
“Everybody here wants you to succeed.”   

T R A N S F O R M • A D V A N C E • G R O W  

a formula for success
If you’re not moving forward, you’re falling behind. That’s 
why CMC is always thinking ahead. To keep our company 
focused on the future, we’ve created TAG, a program 
specially designed to foster new ideas, explore different 
approaches, and rethink what’s possible. In short, our aim 
is to make our company smarter, more e cient, better able 
to meet the needs of our customers and, ultimately, more 
pro table. At CMC, we don’t simply anticipate change, we 
prepare for it. So no matter what the future throws our way, 
we have what it takes to conquer every new challenge and 
embrace every new opportunity.
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Left to right: Gary Glass, Grant Glass and Steven Glass 

When it comes to the health and wellbeing
of our employees, it’s safe to say we’re proud 
of our record. In scal 2024, 131 sites went 
recordable free.

 

   
    

  

REBAR LAS VEGAS

At CMC, we’’re proud of the culture and 
values we’vee developed over the years. 
It seems othhers have noticed too.

 C E L E B R A T I N G  E X C E L L E N C E 

our efforts are 
gaining attention
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 E M P L O Y E E  D E V E L O P M E N T 

investing in our most important 
asset: our people 
We’re committed to helping our team members succeed. This year, we introduced  
a new learning management system, providing resources ranging from online 
training to ethics guidelines and communications channels to assist employees 
reach their goals for advancement. At the same time, our “LinkedIn and Learning” 
and “Essentials of Management” programs provide management-level team 
members the leadership training and soft skills necessary to excel in their current 
roles and advance toward their dream positions. At CMC, we build careers.

RECYCLING AUGUSTA

HOUSTON WEST CONSTRUCTION SERVICES
ROSENBERG

CONSTRUCTION SERVICES 
BIRMINGHAM TENSAR CHINA

4 1 

3 1 

3 12 
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growing our
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A D D I N G  T O  T H E  E Q U A T I O N

breaking ground  
in West Virginia
We’re not just growing, we’re growing wisely 
and strategically. At the heart of this plan is 
recognizing the value of geographic location. 
Now operational, our AZ2 micro mill in Mesa,  
AZ has allowed us to provide our merchant bar 
product to customers up and down the West 
Coast. At the same time, progress continues on 
CMC’s new facility in West Virginia, a location 
strategically positioned to meet the increasing 
need for steel in projects along the country’s 
densely populated East Coast.

M U L T I P LY I N G  S U C C E S S

experience counts 
Every new project presents challenges. To keep making progress, 
it’s a huge advantage to be able to count on people who’ve faced 
similar obstacles before, and know how to overcome them. During 
construction of the company’s micro mill in Durant, Oklahoma, 
CMC was able to draw on the expertise of key staff members who 
built our rst facility in Arizona. Then, when work began on our AZ2 
project, we were able to return many of these same individuals 
to guide construction in Arizona. And now, our new mill in West 
Virginia is bene ting from that same pool of experienced talent.

Left to right: Dionicio (Donny) Ornelas,  
Billy Long and Ryan Peck.

 portfolio

I N N O V A T I O N  I S  O U R  E D G E  

nding new solutions 
The quality of every construction project starts 
at its foundation. That’s why our acquisition 
of Tensar, a leader in soil stabilization and 
reinforcement, marked such an important step 
toward ful lling our mission of becoming a 
comprehensive provider of construction solutions. 
Just as important, the Tensar team shares CMC’s 
longstanding commitment to innovation. As 
evidence, Tensar recently introduced InterAx, 
an advanced soil stabilization grid that requires 
signi cantly less aggregate. In addition to cutting 
construction costs, InterAx reduces greenhouse 
gas production while preserving precious natural 
resources. That’s a “plus” for all of us. 

G A L V A B A R ®

more than  
coast-to-coast
CMC’s reach extends across the Paci c 
Ocean to the Hawaiian Islands, where the 
company’s corrosion-resistant GalvaBar® is 
being utilized in the highest-value single 
project in U.S. Navy history - the expansion 
of Pearl Harbor Naval Shipyard’s dry dock, 
which is designed to support the naval 

eet for the next 150 years. When the 
United States military needed something 
to stand the test of time, they turned to 
CMC’s portfolio of construction solutions 
- the company is supplying traditional 
rebar, epoxy-coated rebar and GalvaBar® 
performance reinforcing steel.

11
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a decade of gr owth  
and opportunity

6 9,293

778 

54*  

13,17811

mills employees

Some of the most important 
structures CMC steel helps build 
are our own. To meet the growing 
demand for our products, CMC has 
strategically invested in cutting 
edge steel making facilities in 
recent years, that allow us to serve 
more customers in more locations 
than ever.

Nowhere has CMC’s growth been
more evident than in its intellectual 
property. As recent as 2020, CMC 
held 4 copyrights, 37 patents, and
54 trademarks. Just four years later, 
and those numbers have grown to 
12 copyrights, 416 patents, and 778 
registered trademarks representing
the innovative nature of CMC’s
construction solutions.

At CMC, we’re building more than 
the infrastructure of the future.
We’re helping build careers, 
families and communities. Over 
the last decade, our sustained 
growth has created thousands
of desirable new positions
for employees of all levels of 
experience and abilities.

2022

2024

2023

2021

2020

2019

2018

2017

2016

2015

2014

trademarks

TM

*This number depicts the trademarks CMC
held as of 8/31/2020. 13

OVER THE PAST TEN YEARS, CMC HAS GROWN ITS ABILITY TO SERVE  

MARKETS AND PROVIDE VALUABLE SOLUTIONS TO ITS CUSTOMERS.

2.1

3.8

rebar shipments adjusted EBITDA
(1)

m i l l i o n  to n s

As a result of strategic
actions taken over the last 
decade, our adjusted EBITDA
has grown by 156%.

At CMC, our vision is to become 
a comprehensive provider of 
construction solutions. As our 
goals have expanded, so have 
our offerings. Today, our portfolio 
has grown to include value-added 
solutions such as Tensar soil 
stabilization and foundational 
support products, tower anchoring 
systems, post-tension cabling 
capabilities and more. 

From roads and bridges to
stadiums and skyscrapers, rebar 
lies at the heart of nearly every 
project made from concrete.
Over the last decade, CMC has
become the leading U.S. rebar
manufacturer through a major 
acquisition and several organic
growth projects. (Volumes above also
include Polish mill shipments).

m i l l i o n  to n s

$970.6 
m i l l i o n

$379.5
m i l l i o n

10

13

lines of business

(1) Adjusted EBITDA is a non-GAAP financial measure. 
Refer to page 18 for a reconciliation of GAAP to 
non-GAAP financial measures.



By combining  
several of our  
core construction 
solutions, we  
add even  
more value for  
our customers.
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CMC is the nation’s leading 
concrete reinforcing steel 
fabricator. Our fabricated 
rebar supports anything  
built using concrete, including 
highway projects, parking 
garages, residential and 
commercial construction  
and more. 

Our ground improvement 
solutions provide cost-
effective alternative 
products and services to 
ensure ground stability 
and support for building 
foundations, construction 
sites, railways, roads and 
more, through Tensar’s 
geogrid and Geopier’s 
rammed aggregate pier 
solutions.

We provide industry- 
leading technical support, 
services and more than 
10,000 products for any 
concrete construction 
project, along with any 
equipment or machinery 
needed in support of a 
concrete construction 
project or jobsite.

Our cable business delivers 
high-quality, engineered 
post-tension cable as a 
concrete reinforcement 
solution, along with barrier 
cable, scanning & coring, 
concrete restoration and 
engineering services.

R E B A R  
FA B R I C AT I O N

G R O U N D  
I M P R OV E M E NT 

S O LU T I O N S

CONSTRUCTION 
SERVICES

POST-TENSION 
CABLE

co
so
ad
more value 
ou
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CMC’s merchant bar quality 
products go into a number 
of applications in building 
construction, including 
angles, channels and ats 
for use in ceiling joists, 
racking and other support 
structures.

We are the authorized 
provider of InQuik® Bridges in 
the U.S., offering innovative, 
pre-engineered and pre-
fabricated modular bridge 
solutions. The easy-to-install 
bridge systems can be 
installed in less than a week, 
saving time and money.

We offer a range of 
solutions for corrosion 
resistant concrete 
reinforcement, including 
epoxy-coated rebar, 
GalvaBar® and ChromX,® 
depending on the project 
speci cations and service 
life requirements.  

CMC’s Anchoring Systems 
produces anchor bolts, 
cages, fasteners and  
related products for use  
in energy transmission and 
distribution, wind turbine 
installations, DOT projects, 
and more.

MERCHANT 
BAR

BRIDGE  
SYSTEMS

CORROSION  
REINFORCEMENT

ANCHORING 
SYSTEMS
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S E L E C T E D  F I N A N C I A L  D A T A  2 0 2 4

(1)  Excludes divisions classified as discontinued operations
(2)  Adjusted EBITDA is a non-GAAP financial measure. Refer to  

page 18 for a reconciliation of GAAP to non-GAAP financial measures

(3)  Excludes current maturities of long-term debt

Year Ended August 31 2024 2023 2022 2021 2020

O P E R A T I O N S

Net sales1      $7,925,972 $    8,799,533 $   8,913,481 $   6,729,760  $   5,476,486

Earnings from continuing operations  485,491 859,760  1,217,262 412,865 278,302

Earnings before income taxes  635,671 1,121,967 1,515,147 534,018 372,685

Income taxes  150,180 262,207 297,885 121,153 93,182

Net earnings attributable to CMC 485,491 859,760  1,217,262 412,865 279,503

Effective tax rate 23.6% 23.4% 19.7% 22.7% 25.0%

Interest expenses1  47,893 40,127  50,709 51,904 61,837

Depreciation, amortization and impairment charges 287,075 222,610 179,950 174,397 173,369

Adjusted EBITDA from continuing operations2 970,639 1,384,704 1,745,806 754,284 576,608

B A L A N C E  S H E E T  I N F O R M A T I O N

Cash and cash equivalents  857,922  592,332 672,596 497,745 542,103

Accounts receivable 1,158,946 1,240,217 1,358,907 1,105,580 880,728

Inventories 971,755 1,035,582  1,169,696 935,387 625,393

Total current assets 3,292,768 3,144,155 3,441,468 2,736,828 2,214,103

Property, plant and equipment, net 2,577,136 2,409,360 1,910,871 1,566,123 1,571,067

  Capital expenditures 324,271 606,665 449,988 184,165 187,618

Total assets  6,817,839 6,639,094 6,237,027 4,638,671 4,081,728

Total current liabilities  834,850 843,714 1,356,987 980,473 745,263

Net working capital  2,457,918  2,300,441 2,084,481 1,756,355 1,468,840

Long-term debt3  1,150,835 1,114,284 1,113,249 1,015,415 1,065,536

Deferred income taxes  276,908 306,801 250,302 112,067 130,810

Total stockholders’ equity attributable to CMC 4,299,776 4,120,873 3,286,197 2,294,877 1,889,201

Return on beginning stockholders’ equity attributable to CMC 11.8% 26.2% 53.0% 21.9% 17.2%

Stockholders’ equity attributable to CMC per share 37.68 35.37 27.97 19.03 15.85

S H A R E  I N F O R M A T I O N

Diluted earnings per share 4.14 7.25 9.95 3.38 2.32

Cash dividends per share of common stock 0.68 0.64 0.56 0.48 0.48

Total cash dividends paid  78,868 74,936  67,749 57,766 57,056

Average diluted common shares 117,152,552 118,606,271 122,372,386 121,983,497 120,309,621

O T H E R  D A T A

Number of employees at year-end  13,178 13,022 12,483 11,089 11,297

Stockholders of record  1,905 2,014 2,151 2,294 2,500

(in thousands, except share and per share data, ratios,  
effective tax rate, employees and stockholders of record)
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2018  2019 2020 2021 2022  2023 2024

11.9% 12.1%
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Core EBITDA Margin (1)
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97% 

2% 

13% 

(13%)

EMERGING  
BUSINESSES GROUP

CORPORATE
AND OTHER

EUROPE 
STEEL GROUP

NORTH AMERICA
STEEL GROUP

(20%) – 20% 40% 60% 80% 100% 120%

(13%) 13%97%

2%

A D J U S T E D  E B I T D A  B Y  S E G M E N T

(1) Refer to page 18 for a reconciliation of GAAP to non-GAAP financial measures.

We believe that smart decisions that build on a legacy of success, a growing portfolio of innovative solutions, and a responsible 

approach to doing business—supported by CMC management and the tremendous efforts put forth by our employees  

each day—will inevitably produce remarkable results, the kind of results CMC is proud to have achieved this year and the kind 

we will strive to continue to deliver in the years to come. 

( $  I N  M I L L I O N S )

Return on Invested Capital (1)
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8.6%

12.4%
15.0%

17.3%

9.9%

25.5%

C A P I T A L  D E P L O Y M E N T

Large portion related to major 
organic growth projects

Combination of 
dividends and buybacks

$586 million
of capital deployed 
in scal 2024
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Business Reinvestment     $324,271 Stockholder Distributions     $261,800

Net Earnings
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1.5x

(1) Refer to page 18 for a reconciliation of GAAP to non-GAAP financial measures.   (2) Net debt is defined as total debt less cash and cash equivalents.



20 21

2024 2023
Net earnings  485,491 859,760

 Asset impairments  6,708 3,780 

Settlement of New Markets Tax Credit 
transaction (6,748) (17,659)

Total adjustments (pre-tax) ($40) ($13,879)

Related tax effects on adjustments 8 2,915

Adjusted earnings $485,459 $848,796

Net earnings per diluted share $4.14 $7.25

Adjusted earnings per diluted share $4.14 $7.16

ADJUSTED EARNINGS
Figures in thousand $

Non-GAAP Financial Reconciliations
In accordance with the SEC’s Regulation G, these schedules provide the de nition of certain non-GAAP measures and the reconciliation 
to the most closely related GAAP measure.

2024 2023 2022 2021 2020 2019 2018
Earnings before income taxes  $635,671 $1,121,967 $1,515,147 $534,018 $372,685 $267,932 $168,619

 Plus: interest expense  47,893 40,127 50,709 51,904 61,837 71,373 40,957

Plus: asset impairments 6,708 3,780 4,926 6,784 7,611 384 14,372

Plus: purchase accounting effect  
on inventory – – 8,675 – – 10,315 –

Plus: acquisition settlement – – – – 32,123 – –

Plus: acquisition and integration related costs – – 8,651 – – 41,958 25,507

Plus: loss on extinguishment of debt – – 16,052 16,841 1,778 – –

Less: gain on sale of assets – – (275,422) (10,334) – – –

Less: settlement of New Markets  
Tax Credit transaction (6,748) (17,659) – – – – –

Operating pro t $683,524 $1,148,215 $1,328,738 $599,213 $476,034 $391,962 $249,455

Operating pro t $683,524 $1,148,215 $1,328,738 $599,213 $476,034 $391,962 $249,455

Less: income tax at statutory rate1 161,312 280,164 316,240 142,613 109,488 90,151 57,375

Net operating pro t after tax $522,212 $868,051 $1,012,498 $456,600 $366,546 $301,811 $192,080

Assets $6,704,920 $6,431,160 $5,441,776 $4,238,437 $3,902,335 $3,658,285 $3,071,597

Less: cash and cash equivalents 698,291 585,290 568,450 463,095 330,783 210,869 360,181

Less: accounts payable 345,954 398,860 442,134 323,886 260,747 293,887 244,317

Less: accrued expenses and other payables 410,298 442,669 456,820 413,641 363,841 297,418 246,189

Invested capital $5,250,376 $5,004,340 $3,974,372 $3,037,815 $2,946,965 $2,856,111 $2,220,910

Annuali ed net operating pro t after tax $522,212 $868,051 $1,012,498 $456,600 $366,546 $301,811 $192,080

Invested capital $5,250,376 $5,004,340 $3,974,372 $3,037,815 $2,946,965 $2,856,111 $2,220,910

Return on invested capital 9.9% 17.3% 25.5% 15.0% 12.4% 10.6% 8.6%

R E T U R N O N I N V E S T E D C A P ITA L
Figures in thousand $

N E T D E BT TO A D J U S T E D E B IT D A
Figures in thousand $

ADJUSTED EBITDA, CORE EBITDA, CORE EBITDA MARGIN,  
CORE EBITDA PER TON OF FINISHED STEEL, AND CORE EBITDA LESS CAPEX
Figures in thousand $

DEFINITIONS FOR NON-GAAP FINANCIAL MEASURES

ADJUSTED EARNINGS

-

-

-

- -

CORE EBITDA

-
-

-

-

-

- - -

-

ADJUSTED EBITDA
-

- - -

NET DEBT

RETURN ON INVESTED CAPITAL
-

- -
-

-

2024 2023 2022 2021 2020 2019 2018
Long-term debt   $1,150,835 $1,114,284 $1,113,249 $1,015,415 $1,065,536 $1,227,214 $1,138,619

 Current maturities of long-term debt and 
short-term borrowings 38,786 40,513 388,796 54,366 18,149 17,439 19,746

Total debt $1,189,621 $1,154,797 $1,502,045 $1,069,781 $1,083,685 $1,244,653 $1,158,365
Less: cash and cash equivalents 857,922 592,332 672,596 497,745 542,103 192,461 622,473

Net debt $331,699 $562,465 $829,449 $572,036 $541,582 $1,052,192 $535,892
Adjusted EBITDA from  
continuing operations $970,639 $1,384,704 $1,745,806 $754,284 $576,608 $424,086 $352,221

Net debt to adjusted EBITDA from 
continuing operations 0.3x 0.4x 0.5x 0.8x 0.9x 2.5x 1.5x

2024 2023 2022 2021 2020 2019 2018
Net earnings $485,491 $859,760 $1,217,262 $412,865 $278,302 $198,779 $135,237

 Interest expense  47,893 40,127 50,709 51,904 61,837 71,373 40,957

Income taxes 150,180 262,207 297,885 121,153 92,476 69,681 30,147

Depreciation and amortization 280,367 218,830 175,024 167,613 165,749 158,653 131,508

Amortization of acquired unfavorable 
contract backlog – – – (6,035) (29,367) (74,784) –

Asset impairments 6,708 3,780 4,926 6,784 7,611 384 14,372

Adjusted EBITDA $970,639 $1,384,704 $1,745,806 $754,284 $576,608 $424,086 $352,221

Non-cash equity compensation 45,066 60,529 46,978 43,677 31,850 25,106 24,038

Loss on debt extinguishment – – 16,052 16,841 1,778 – –

Gain on sale of assets – – (273,315) (10,334) – – –

Facility closure – – – 10,908 11,105 – –

Acquisition settlement – – – – 32,123 – –

Labor cost government refund – – – (1,348) (2,985) – –
Settlement of New Markets  
Tax Credit transaction (6,748) (17,659) – – – – –

Acquisition and integration related  
costs and other – – 8,651 – – 41,958 25,507

Purchase accounting effect on inventory – – 8,675 – – 10,315 –

CMC Steel Oklahoma incentives – – – – – – (3,000)

Core EBITDA $1,008,957 $1,427,574 $1,552,847 $814,028 $650,479 $501,465 $398,766

Net sales $7,925,972 $8,799,533 $8,913,481 $6,729,760 $5,476,486 $5,829,002 $4,643,723
Core EBITDA margin 12.7% 16.2% 17.4% 12.1% 11.9% 8.6% 8.6%

Consolidated external nished  
steel tons shipped 5,597 6,102 6,107 6,201 5,923 5,791 4,323

Core EBITDA per ton of nished steel $180 $234 $254 $131 $110 $87 $92

Capital expenditures (324,271) (606,665) (449,988) (184,165) (187,618) (138,836) (174,655)

Core EBITDA less capex $684,686 $820,909 $1,102,859 $629,863 $462,861 $362,629 $224,111

1 Federal statutory rate of 21% plus approximate impact of state level income tax.
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www.cmc.com
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Annual Meeting of  
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CMC Hall at the  
Company’s Headquarters
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Irving, Texas 75039
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Form 10-K

Copies of CMC’s annual report on 
Form 10-K are available from:

CORPORATE SECRETARY 
Commercial Metals Company 
P.O. Box 1046 
Dallas, Texas 75221-1046

Independent Registered  
Public Accounting Firm

Deloitte & Touche LLP  
Dallas, Texas

Stockholder Services

Stockholder inquiries should be  
addressed to our Transfer Agent:
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SOLUTIONS, INC. 
1155 Long Island Avenue 
Attn: IWS 
Edgewood, New York 11717 
877.830.4928

or email to
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or online at
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Investor Relations

Additional corporate information  
is available on our website at  
www.cmc.com.

This annual report to stockholders 
contains “forward-looking statements” 
within the meaning of the federal secu-
rities laws, with respect to economic 
conditions, our nancial condition, 
results of operations, cash ows and 
business, and our expectations or 
beliefs concerning future events. See 
the discussion of risk factors in Part I, 
Item 1A, and the discussion of forward 
looking statements in Part II, Item 7, of 
our accompanying Annual Report on 
Form 10-K, each of which is incorporat-
ed herein by reference.

-
tive total stockholder return on common stock with the cumulative total 
returns of the S&P 500 capital index and the S&P 500 Steel capital 

our common stock and in each index (with the reinvestment of all 

Commercial Metals Company

S&P 500

S&P 500 Steel

Comparison of 5 -Year Cumulative Total Return
Among Commercial Metals Company, the S&P 500 Index and the S&P 500 Steel Index

 

 8/19 8/20 8/21 8/22 8/23 8/24

Commercial  
Metals Company 100.00 136.64 217.77 274.67 386.60 373.05

S&P 500 100.00 121.94 159.94 141.98 164.62 209.29

S&P 500 Steel 100.00 96.26 255.46 293.68 362.05 348.16
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Certain trademarks or service marks of CMC
appearing in this Annual Report are the 
property of CMC and are protected under 
applicable intellectual property laws. Solely for 
convenience, our trademarks and tradenames
referred to in this Annual Report may appear 
without the ® or ™ symbols, but such 
references are not intended to indicate in
any way that we will not assert, to the fullest 
extent under applicable law, our rights to 
these trademarks and tradenames.
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