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ENHANCE OUR CORE, EXPAND OUR REACH 

Reflecting on 2023, I am encouraged by the achievements of 

the dedicated men and women at Vulcan Materials Company. 

Their commitment to enhancing our core and expanding our 

reach continues to position Vulcan as the nation’s leading 

producer of construction aggregates, and I am optimistic  

about our continued durable growth in 2024.

Our people are—and always have been—at the heart of this 

business. Their dedication to safety, to one another, to our 

neighbors and communities, and to creating value for our 

customers is unmatched. 

Our focus is on providing the right products in the right markets. 

We are aggregates-led and aim to be positioned as the number 

one or number two supplier in the fastest growing markets in the 

United States.

Our disciplined execution enables us to create value regardless 

of the challenges we may face. We focus on the fundamentals 

and controlling what we can control.

Our culture bonds us as the Vulcan Family and guides us to  

do the right thing, the right way, at the right time. 

These are common threads that have propelled our growth 

through the years. Vulcan started as a family owned and 

operated aggregates business. We transformed into  

a public company to enable rapid expansion and harness  

the opportunities borne from the Federal Aid Highway  

Act. Our locally led operations are still our backbone, 

supported by a One Vulcan organization that leverages  

our collective strengths and generates a superior return  

for our shareholders.

Chairman’s Letter  
to Shareholders
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2023 FINANCIAL OVERVIEW 

2023 was an exceptional year, and we carry strong  

momentum into 2024. We delivered net earnings of $935 

million and surpassed $2 billion in adjusted earnings before 

interest, taxes, depreciation, and amortization (Adjusted 

EBITDA, a non-GAAP measure), which is a 24% increase  

over the prior year.

Reaching significant milestones requires dedication to 

continuous improvement and a unified vision of success. In 

2023, we further expanded our industry leading aggregates 

unit profitability. Our cash gross profit per ton increased 21 

percent to $9.46, eclipsing our long-stated goal of $9 per ton 

and moving us quickly toward our most recently communicated 

target of $11 to $12 of cash gross profit per ton. Importantly, 

on a trailing twelve-month basis, cash gross profit per ton has 

increased in 19 of 20 quarters over the past five years. This 

consistent execution demonstrates the benefits of our Vulcan 

Way of Selling and Vulcan Way of Operating disciplines.

1.9x
Total Debt to 
Adjusted EBITDA

10 years
Weighted Average 
Debt Maturity

4.9%
Weighted Average 
Interest Rate

The attractive cash generation of our business yielded  

$1.5 billion of operating cash flow, a 34% increase over 

the prior year. We ended the year with a ratio of total debt 

to Adjusted EBITDA of 1.9 times and net debt to Adjusted 

EBITDA of 1.5 times. Our strong balance sheet and  

investment grade credit rating give us the financial flexibility  

to continue to grow. 

At the close of 2023, our stock price outperformed the 

broader market and improved 30% year-over-year.

2018

$6.32

2019

$6.74

2020

$7.11

2021

$7.43

2022 2023

$7.83

$9.46

Aggregates Cash Gross Profit per Ton

Our strong balance sheet and investment grade credit rating give us  
the financial flexibility to continue to grow.
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SAFETY IS OUR TOP PRIORITY

The safety, health, and well-being of our employees will always 

be our top priority. We take pride in our history of exceptional 

safety performance. In 2023, we experienced a Mine Safety 

and Health Administration (MSHA) rate of 1.2 injuries per 

200,000 employee hours worked, which is better than the 

industry average. 

However, 2023 was a devastating year for us as well as the 

construction materials industry as a whole. We lost four 

employees to accidents this year, two at our quarries and two 

in on-road incidents. In addition, two contractors were fatally 

injured while working on a Vulcan site. These tragic events 

have rocked us to our core. 

We are committed to continuous improvement and 

implementing holistic safety measures, including proactive 

engagement with MSHA.

We continue to concentrate on critical controls and building 

in the capacity to fail safely. Our Serious Injury and Fatality 

(SIF) program is a forward-looking approach that engages 

employees to assess and eliminate potential hazards in high-

risk activities. 

Our Under the Hard Hat initiative emphasizes attention to 

mental health, provides resources and creates an environment 

that encourages employees to address those challenges.

We will continue to take every measure to ensure our 

employees return home in the same condition as when  

they arrived at work. Zero is our goal!

Not yet available

Vulcan Legacy Operations MSHA  
Incident Rate vs. Industry 

Incidents per 200,000 work hours

Employee empowerment is critical. 
Employees are encouraged to 
speak up and listen up. Every 
employee has the authority to stop 
work if they see a potential hazard.

1.20

1.00

1.55

1.80

0.98

1.51

0.95

1.64

1.08

1.68

0.89

VMC Industry
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AGGREGATES—FUNDAMENTAL TO OUR CORE

Vulcan is the nation’s largest producer of construction 

aggregates—the building blocks of our economy. The 

materials we produce from our quarries—crushed stone, 

sand, and gravel—provide the foundation for our nation’s 

roads, bridges, single- and multi-family dwellings, hospitals, 

schools, and manufacturing facilities. 

In 2023, our aggregates line of business generated 89 

percent of our company’s gross profit and nearly $6 

billion in revenue from 397 aggregate facilities across our 

footprint. We are well positioned to continue to deliver 

the right products at the right time in the fastest growing 

markets in the United States.

 

We are a consistent—and necessary—building block in the 

growth of the United States and its economy. Aggregates  

are an essential product, with distinct advantages for our 

business model, including limited substitutes and favorable 

pricing characteristics. While aggregates are the core of our 

business, complementary aggregates-intensive downstream 

products like asphalt and concrete in select markets support 

our aggregates-driven returns throughout the cycle.

We supply our products to highways and other public 

infrastructure, as well as residential and non-residential 

construction projects. Our pipeline of projects remains 

healthy, and the fundamental drivers for both private and 

public construction still point to long-term growth. 

The historic Infrastructure Investment and Jobs Act (IIJA) 

became law in November 2021. At the core of IIJA is long-

term funding for Federal-aid Highway programs. Vulcan is 

supplying state and local highway, road and bridge projects 

to improve safety, mobility and quality of life, to revitalize 

communities, and to support economic opportunity. We are 

also supporting improvements in drinking and wastewater 

systems; flood control enhancements; waterway investment 

such as locks, dams, and ports; airport and runway 

construction; and energy facilities.

89%
2023 Company 
Gross Profit

$6 billion
Nearly $6 Billion  
in Revenue

397
Aggregate  
Facilities

35 of 50 #1 Producer
35 of top 50 fastest  
growing U.S. markets 
served by Vulcan  
operations

#1 aggregates producer 
with strategic geographic 
diversity
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Talent

Sustainability

Innovation

Enhance
Our Core

Expand
Our Reach

Enhance Our Core

Enhance Our Core means driving the next horizon of growth 

and profitability through the Vulcan Way of Operating (VWO) 

and Vulcan Way of Selling (VWS).

Operational Excellence and Strategic Sourcing comprise  

VWO, our organic growth engine. Investing in innovative 

technology solutions and growing the capabilities of our talented 

workforce yields precise execution as well as production and 

cost efficiencies, resulting in greater shareholder returns.

The VWS combines Commercial Excellence and Logistics 

Innovation to deliver the right products at the right time. Through 

digital transformation initiatives we deliver increased value 

to our customers through technology, innovation, and best-

in-class customer experience to increase productivity.

 
Expand Our Reach

Expand Our Reach means leveraging our strong balance sheet, 

best-in-class execution, and forward-looking vision to expand 

our footprint and strengthen our position in growing markets.

OUR STRATEGY FOR DURABLE GROWTH

Vulcan has a two-pronged strategy to drive future growth—Enhance Our Core and Expand Our Reach—which balances organic 

growth with mergers, acquisitions and greenfield opportunities. This strategy is rooted in our foundation of Talent, Sustainability, 

and Innovation.

We have ample opportunity for future growth. Our 

operational footprint today serves 35 of the top 50 

fastest growing U.S. markets. Guided by our foundation 

in aggregates and our disciplined approach to portfolio 

management, we evaluate opportunities to strengthen our 

presence in new and existing markets alike. Our approach 

to expanding our reach while maintaining our strong 

position in markets where we serve combines mergers and 

acquisitions with complementary greenfield development. 

We are aggregates-led and aim to be positioned as the number one or 
number two supplier in the fastest growing markets in the United States. 

Best-in-Class Pricing Performance 

Price Growth (2017 = 100) 

VMC 
47%

Cumulative  
growth

Peers 
38%

Cumulative  
growth

2017 20202018 20212019 2022 2023



2023 Annual ReportVulcan Materials Company 7

Chairman’s Letter  

Talent 

What sets Vulcan apart is our people. Every Vulcan 

employee brings unique skills and talents to our company. 

Our intentional focus on attracting and retaining a diverse 

workforce, and providing opportunities for personal and 

professional growth, strengthens our company culture and 

yields positive results. Employees receive tools and cutting 

edge, customized safety and health, technical, managerial, 

and leadership training to enable them to perform safely 

and effectively. 

Sustainability 

We have a long history of creating value for our customers and 

delivering results to our shareholders while being stewards of 

the environment and a good neighbor and corporate citizen. 

Our intentional approach to environmental stewardship 

embeds efficient resource use and management of the 

environmental impacts of our operations in our business 

practices, which produces increased operational efficiency 

and reduced costs, new opportunities for growth, and effective 

risk management. We believe in being active and engaged 

neighbors, and we collaborate with local community groups, 

philanthropic organizations, government officials and supply 

chain partners to be a positive contributor and build lasting 

partnerships in the communities in which we operate. 

Innovation 

We set the industry standard with a focus on technology 

and data analytics to drive process efficiencies and support 

continuous improvement. Innovation helps us bring value to 

our customers and best meet their needs through reliable 

and timely information while also strengthening our ability 

to operate efficiently.

We have a long history  
of creating value for our 
customers and delivering  
results to our shareholders 
while being stewards of the 
environment and a good  
neighbor and corporate citizen.
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Thompson S. (Tom) Baker II  

was appointed President of 

Vulcan Materials Company. 

In this capacity, he leads 

enterprise-wide strategic 

initiatives and advises the 

Senior Leadership Team. Mr. Baker previously served  

as Chief Operating Officer (COO).

Ronnie A. Pruitt was promoted 

to the position of COO. As 

COO, Mr. Pruitt is responsible 

for driving profitability in all 

product lines, continuous 

improvement through the 

Vulcan Way of Selling and Vulcan Way of Operating, and 

continued growth and expansion for the Company. He 

previously served as Senior Vice President over Vulcan’s 

Southwest and Western Divisions, as well as CEO of U.S. 

Concrete prior to its acquisition by Vulcan in 2021. 

DURABLE GROWTH

The approach that underpins our company’s success is  

The Vulcan Way – doing the right thing, the right way, at  

the right time. In every Vulcan quarry, plant, sales yard,  

job site, and office, the 10 tenets of the Vulcan Way drive  

our exceptional performance.

I am encouraged by the achievements of the dedicated men 

and women at Vulcan Materials Company. The Vulcan family  

delivered impressive results that demonstrate our value to 

shareholders and the communities where we operate. I am 

optimistic about our continued durable growth in 2024.

MANAGEMENT UPDATE

In 2023, we made senior leadership changes as part of our continuous succession planning efforts, positioning us 

favorably to execute on our strategic objectives and drive durable growth.

On behalf of Vulcan’s leadership team and board of directors, 

thank you to our shareholders for your confidence, trust, 

and investment in the staying power of Vulcan. The loyalty 

and strength of our employees helps us lead the industry in 

safety, innovation, and customer experience. We look forward 

to continued growth in the years ahead as we maintain our 

relentless commitment to enhancing our core and expanding 

our reach.

J. Thomas Hill
Chairman and 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 May 15, 2023, J. Thomas Hill, Chairman and Chief  
Executive Officer, 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 Mr. Hill 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 2023 Annual Report on Form 10-K.

Notice of Annual Meeting

The annual meeting of shareholders will be held virtually via 
the web on May 10, 2024, 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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