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CEO’s Letter to Shareholders
INTRODUCTION

I am honored to be leading Vulcan Materials Company and 

representing the men and women who make us the nation’s 

leading producer of construction aggregates. Since joining 

Vulcan in 2021, and in my previous role as Chief Operating 

Officer, I have seen first-hand what sets Vulcan apart: from 

the beginning, we have been focused on aggregates and 

have concentrated on doing it better than anyone else. 

Vulcan has long been synonymous with excellence and 

an employer of choice in our industry. Our people-focused 

culture, strategic disciplines, implementation of cutting-

edge technology and proprietary training programs continue 

to strengthen our underlying business and position us to 

take advantage of growth opportunities in the year ahead. 

Our company’s vision and results are directly related to the 

leadership of Tom Hill during his tenure as Chairman and 

CEO. I appreciate his continued support and guidance as 

our Executive Chairman.  

I am proud of our outstanding achievements over the past year 

as we build on the momentum of Tom’s leadership. We remain 

committed to winning the future in aggregates The Vulcan 

Way — doing the right thing, the right way, at the right time.

RONNIE PRUITT
Chief Executive Officer

Winning the Future 
in Aggregates
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2025 FINANCIAL OVERVIEW 

Our aggregates-led business continues to perform at a 

high-level. In 2025, we generated net earnings of $1,076.7 

million, an 18% increase from the prior year, and delivered 

Adjusted EBITDA* of $2,323.6 million, a 13% increase 

from the prior year. We achieved these results in the face 

of a muted demand environment, underscoring our durable 

growth and cash-generative business model. 

In 2022, we established a target of $11 to $12 of 

aggregates cash gross profit per ton, projecting we would 

reach this milestone at volumes of 260 million to 270 

million tons. I am incredibly proud to report that we 

achieved $11.33 per ton in 2025 on just 227 million tons. 

Aggregates Cash Gross Profit Per Ton* Free Cash Flow*
(In Millions)

This accomplishment is the perfect example of our 

commitment to controlling what we can control.  We leveraged 

our talent, technology, and strategic disciplines to compound 

unit profitability and reach our goal on far fewer tons than 

originally anticipated.

Vulcan’s financial position is exceptionally strong. We 

continued our disciplined capital stewardship, ending the 

year with a net debt to Adjusted EBITDA ratio of 1.8 times. 

Our cash generation and balance sheet strength are strategic 

advantages, providing us with the financial flexibility to 

reinvest in our core business, fund our pipeline of strategic 

acquisitions and greenfield projects, and consistently return 

excess capital to our shareholders through a steadily growing 

dividend and share repurchases.

*   Adjusted EBITDA, Cash Gross Profit per Ton, and Free Cash Flow are non-GAAP financial measures
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THE INDUSTRY STANDARD FOR SAFETY, HEALTH 
AND ENVIRONMENTAL PERFORMANCE

In 2025, we achieved notable results from our safety and 

health, and environmental efforts and our performance 

continued to lead the industry.

This past year, we experienced an overall Mine Safety 

and Health Administration (MSHA) performance of 0.9 

injuries per 200,000 employee hours worked, which is 

well below the 2024 industry average of 1.8 injuries. We 

also successfully reduced MSHA/OSHA recordable injuries 

by 24% year-over-year, alongside a 42% decrease in Lost 

Time Injuries. We realized a 48% reduction in SIFs/pSIFs 

(Serious and Potentially Serious Injuries and Fatalities) 

through the implementation of enhanced pre-work plans 

and critical control validations.

Our environmental performance continues to set the 

pace in our industry. With a focus on compliance at every 

level within our operations, this past year, 99% of our 

inspections were citation free. The Environmental Challenge 

is our signature program that is designed to strengthen 

environmental awareness and improve site conditions 

throughout our operations. This program recognizes and 

Vulcan Operations MSHA Incident Rate vs. Industry 
Incidents per 200,000 work hours

99%

of our 2025 inspections 

were citation free
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rewards environmental achievements at our plants. Our 

teams completed more than 16,000 challenges — an 

increase of over 50% from the prior year — focused on 

air, land, and water. This spirited approach to continuous 

improvement affirms our commitment to a best-in-class 

environmental program.

The work of keeping our people and the environment 

safe and healthy is never finished. Our strategic focus 

has shifted from reacting to incidents to proactively 

observing and engaging with our employees to prevent 

them. Through this effort we are driving down our 

lagging metrics and ensuring a safer, healthier, and more 

environmentally aware workplace for every employee 

and contractor.

WINNING THE FUTURE IN AGGREGATES

Building on 2025, we established a new medium-

term unit profitability target of achieving $20 per ton of 

aggregates cash gross profit when volume reaches 260 

million to 270 million tons. Our continuous execution of 

the Vulcan Way of Selling and Vulcan Way of Operating 

will enable us to grow revenue faster than the overall 

market and to deliver operating efficiencies to offset 

inflationary cost increases.  

ENHANCING OUR CORE: DRIVING ORGANIC GROWTH

The men and women of Vulcan are dedicated each and every 

day to growing our underlying business through improved 

profitability. We call this Enhancing our Core. We have 

remained dedicated to our strategic disciplines and continue 

to enhance both the Vulcan Way of Selling and the Vulcan 

Way of Operating, which are ingrained in our culture and are 

fundamental to our organic growth. Our greatest strength is 

our people. Through the Vulcan Way of Talent, we recruit 

exceptional people, deliver customized training for critical 

roles and empower our employees through a unified culture 

of accountability and collective success. This approach 

maximizes the talent in our workforce and yields positive 

results for our business. 

THE VULCAN WAY OF OPERATING

The Vulcan Way of Operating is our strategic operating 

discipline that sets us apart from the competition. As the 

cornerstone of our operations, it allows us to dynamically 

drive efficiencies, offset inflationary costs, and make the 

right products at the lowest possible cost.

The Vulcan Way of Operating continued to mature in 2025. 

Our proprietary technology, Process Intelligence, which 

measures real-time plant performance and accelerates 



2025 Annual ReportVulcan Materials Company 5

CEO's Letter  

problem solving, has been successfully implemented 

at our top 125 facilities representing 75% of our total 

aggregates production.  Within our plant sites, we have 

moved toward full utilization of these tools, which allows 

us to operate in a way that is data-driven, not simply data-

informed. Process intelligence gives us the visibility, data, 

and platform to instantly collaborate and align our teams 

to drive optimal plant efficiency. 

We have intensified our focus on building customized 

training programs for critical roles. From skills 

development to strategic planning, we have achieved 

meaningful reduction in turnover rates and, in turn, built 

a highly-skilled workforce in our defined critical roles. 

By ensuring the availability of quality material and having 

the right product at the right time we consistently cater 

to our customers' complex needs.

THE VULCAN WAY OF SELLING

Through the Vulcan Way of Selling, we continue to 

position Vulcan as the supplier of choice, securing long-

term customer loyalty and outperforming the industry 

in price growth. It is no longer just an initiative; it is our 

sales culture. 

In 2025, we continued to focus on strengthening the productivity 

of our sales teams and providing the best customer experience 

in our industry. We launched a new MyVulcan customer portal 

that improves and expands our customers’ anytime, anywhere 

access to information essential to doing business together. 

We also developed enhanced solutions to provide robust, real-

time information to our sales teams, which enables them to 

efficiently manage project leads and maximize pricing. 

We expect this integrated commercial approach, driven 

by our people, foundational processes, and digital tools 

and innovation, to continue to be a catalyst for pricing and 

profitability realization.

THE VULCAN WAY OF TALENT

The powerful results of our operational and commercial 

disciplines are directly driven by our people through the Vulcan 

Way of Talent, which serves as the critical connection between 

the Vulcan Way of Operating and the Vulcan Way of Selling. 

Vulcan strives to be the employer of choice by offering 

opportunity, stability and prosperity, and the chance to join 

a family. We have built an intentional and thoughtful strategy 

to attract, retain and invest in our people, whom we consider 

to be our greatest source of strength.  
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We hire for character and train for skill, seeking driven, 

curious team players. While others face challenges finding 

skilled labor, we build our own through extensive operations 

trainee and apprenticeship programs. We invest in our 

people through a proprietary, mobile-friendly platform that 

makes decades of best practices instantly available to our 

workforce and, paired with dedicated field trainers for critical 

skills, expedites the learning curve. We cultivate a leadership 

journey focused on personal accountability, ownership, and 

lifting up others. Our enterprise-wide consistency allows us 

to stretch our top performers early, share talent seamlessly 

across our footprint, and integrate new acquisitions faster 

than anyone in the market.

EXPANDING OUR REACH: GROWTH IN THE 
RIGHT MARKETS

This company was built on growth — it is in our DNA, and 

this management team maintains a relentless focus on 

expanding our irreplaceable coast-to-coast footprint.

Deploying capital for growth is a strategic priority. Since 

2022, we have strategically acquired 36 aggregates 

operations in key markets. We are exceptionally proud that 

the majority of our acquisitions are privately negotiated, 

exclusive transactions. Our industry reputation makes 

Vulcan a buyer of choice; when family-owned companies 

decide to sell, they trust us to protect their legacy, their 

operations, and their people. Once acquired, we rapidly 

leverage the enterprise-wide consistency of the Vulcan Way 

of Selling and the Vulcan Way of Operating to seamlessly 

integrate new businesses, enhance margins, and drive 

long-term profitability.

While we aggressively pursue new growth and expect 

2026 to be a strong year of expansion, we remain equally 

committed to optimizing the portfolio we have. This discipline 

is demonstrated by the strategic divestiture of the Houston 

construction businesses in 2025 and the anticipated 

divestiture of the California ready mix business in 2026, 

ensuring we remain fiercely focused on winning the future 

in aggregates.

Furthermore, our growth engine is complemented by 

greenfield development because we recognize that we 

must go where the growth is occurring, not just where the 

sellers are. Greenfield development requires significant 

time, discipline, and local market savvy and we currently 

have a healthy pipeline of attractive projects in progress. 

We anticipate these investments will generate attractive 

returns in the coming years.

Our 2025 results clearly indicate 

the powerful combination of our 

strategic, two-pronged approach 

to growth. Our continuous 

execution of the Vulcan Way 

of Selling and Vulcan Way of 

Operating will enable us to grow 

revenue faster than the overall 

market and to deliver operating 

efficiencies to offset inflationary 

cost increases.  
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CLOSING

Vulcan is positioned to win the future in aggregates. 

We have a talented team. I want to thank our employees for 

their dedication to keeping one another safe, for embracing 

technology and innovation, and for continuously improving 

our operations and positioning Vulcan as the supplier of 

choice for our customers.

We have a stellar track record of compounding profitability 

improvement, attractive earnings growth and value creation 

for our shareholders. We have the assets, the team and the 

strategy to continue to deliver results. We are excited to work 

toward our new target of $20 per ton of aggregates cash 

gross profit. We are operating from a foundation of financial 

strength, with a strong balance sheet and ample liquidity, 

which positions us well for continued growth. 

Thank you for your confidence and investment in Vulcan 

Materials Company. I am excited about the year ahead and 

the results our Vulcan Family will achieve for our customers, 

communities and shareholders.

Ronnie A. Pruitt
Chief Executive Officer
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SHAREHOLDER INFORMATION 
Vulcan Materials Company and Subsidiary Companies

Shareholder Services

Our transfer agent and registrar, Computershare Shareowner 

Services LLC (Computershare), has a direct response system 

for handling shareholders’ inquiries about change of address, 

account balances, recent dividend information, dividend 

checks, reportable income and dividend reinvestment.

Telephone: 
(866) 886-9902 

(toll-free inside the U.S. and Canada)

(201) 680-6578 

(outside the U.S. and Canada, may call collect)

(800) 231-5469 

(TDD, hearing impaired)

Mail: 
Vulcan Materials Company 

c/o Computershare 

PO Box 43078 

Providence, RI 02940-3078

Web: 
www.computershare.com/investor

Investor Relations

Mark D. Warren�
Telephone: (205) 298-3220 

E-mail: ir@vmcmail.com

Community & Governmental Relations

Janet F. Kavinoky 

Telephone: (205) 298-3220 

E-mail: cr@vmcmail.com

Vulcan Materials Company Online

Web: www.vulcanmaterials.com

This website includes general Company information,  

Securities and Exchange Commission filings, investor  

information and an archive of recent news releases.

Corporate Headquarters Address

Vulcan Materials Company 

1200 Urban Center Drive 

Birmingham, Alabama 35242-2545

Telephone: (205) 298-3000 

Fax: (205) 298-2963

New York Stock Exchange 
(NYSE) Assertions

Our common stock is listed and traded on the NYSE under 

the symbol VMC.

On June 6, 2025, J. Thomas Hill, Chairman and Chief  

Executive Officer at the time, submitted to the NYSE the 

Written Affirmation required by the rules of the NYSE certifying  

that he was not aware of any violations by Vulcan Materials  

Company of NYSE Corporate Governance listing standards.

The certifications of Ronnie Pruitt, Chief Executive Officer, 

and Mary Andrews Carlisle, Senior Vice President and Chief 

Financial Officer, made pursuant to Section 302 of the 

Sarbanes-Oxley Act of 2002, have been filed as exhibits 

to our 2025 Annual Report on Form 10-K.

Notice of Annual Meeting

The annual meeting of shareholders will be held virtually via 

the internet on May 8, 2026, at 9:00 a.m., Central Daylight 

Time. A formal notice of the meeting and proxy materials 

accompany this report.

Electronic Deposit of Dividends

Registered holders of our common stock may have their  

quarterly dividends deposited to their checking or savings 

account free of charge. Contact Computershare personnel  

to sign up for this service.

Telephone: (866) 886-9902 

Web: www.computershare.com/investor

Direct Stock Purchase and Dividend  
Reinvestment Plan

The Computershare CIP direct purchase and dividend  

reinvestment plan offers both existing registered shareholders 

and first-time investors an affordable alternative for investing in 

the Company, including the ability to purchase additional shares 

of our common stock. A brochure describing this service may 

be obtained by calling or visiting:

Telephone: (866) 886-9902 

Web: www.computershare.com/investor

Independent Auditors

Deloitte & Touche LLP 

Birmingham, Alabama
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