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Martin Mari ettaodos Proposal

d Provides Significantly More Value and Less Risk than
Vulcan on a Standalone Basis

Note: Throughout tHfie presentation, 0 4 i
believes represent flaws in Vulcanods anal|ys
Marietta proposal.

Note: Seed Caut i onar y NbBotward-Boekin@$ tdd tnegment sé6 at the end of this presentation.
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Our Proposal Provides Vulcan's Shareholders with
Significant Value and Less Risk

A Our proposal is a stock -for -stock merger, not a cash acquisition

N

results in Vulcan shareholders owning ~58% of the combined company

A Our proposal creates significant value for Vulcan shareholders,
including:
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$1.4B share of incremental value ($10.43/share) i which is more than
450% of what was promi sed usadngs
plan

meaningful dividend restoration (20x improvement over the current
Vulcan dividend)

participation in the eventual cyclical recovery

significantly "de -risked" balance sheet (leverage lowered from ~9x to
~4x EBITDA, after synergies)

multiple benefits of size, scale, geographic footprint, and
best-in-class management




Our Proposal Provides Vulcan's Shareholders with
Significant Value and Less Risk (continued)

A Our proposal is not opportunistic

I our proposed exchange ratio of 0.50 is higher than 2/3 of the
Vulcan / Martin Marietta implied exchange ratios based on market
values since current discussions commenced in April 2010*

i Vul cands unaffect ed ?reflecdsithe eventual c e o
cyclical recovery and expected future performance of Vulcan

A at 12/9/11, Vulcan traded at ~17x 2012E EBITDA compared to
Martin Mariettads multiple of ~:
C 0 mp a n i-yea bistotiddl multiple of ~10x

A Martin Marietta had a similar growth profile to Vulcan coming out
of the 2001 recession and curre
largest markets are forecasted to grow at similar rates

Note 1: From April 21, 2010 d December 9, 2011.
Note 2: As of December 9, 2011.
Source: Company filings, Thomson One



Combination Creates Significantly More Value than
Vul candos Pr-Sawmng#leand Cost

Total Value Value Creation to Vulcan Shareholders
($B) ($/share)

$9.75B

Vulcan

$5.71B $10.43

per
Vulcan
share 4

Vulcan

$4.36B 8%
ownership

Martin
Martin Marietta
Marietta
u $4.04B
$3.378 -
ownership
Martin Marietta’'s Vulcan's Capitalized Combined Vulcan standalone * Martin Marietta offer
unaffected unaffected | value of equity value assuming $30M total assuming $225M total
equity value equity value synergie52 synergies valued at synergies (midpoint of
10x EBITDA range) valued at 10x EBITDA

less implementation costs

More than 450% of what was pr omi s &avings plahe

Note 1: As of December 9, 2011.

Note 2: Assumes$225 million (midpoint of range) run-rate synergies at estimated cycle -average EBITDA multiple of 10.0x, less $225 million one-time after -tax costs to achieve. E xcludes divestitures.

Note 3: Re f e r ssauing plav annaurced®ecencberd49, 2011. Solely for comparison purposes and despite Martin Maii et t ads seri ous reservations reg:
Martin Marietta has assumed full realization of the announced synergies from the Vulcan cost -saving plan.

Note 4: Assumes ~130M Vulcan shares for per share calculations.

Note 5: Assumes an exchange ratio of 0.50 Martin Marietta share per Vulcan share representing 15% and 18% premiums to the 10 and 30 day average exchange ratios, respectively, for the period
ending December 9, 2011.

Source: Capital IQ, Company filings
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Martin Marietta Has Significantly Outperformed Vulcan
on a Consolidated Basis

Gross Profit (% of Net sales)

25.3% 99 6%
21.7% 070 20.8%
17.5%
I 12.5%
2008 2009 2010

Adj. EBIT (% of Net sales) 2

Adj. SG&A (% of Net sales) !

19.2%

I10.9%

LTM 09/30/11

17.5%
11.9% 7% 12.4%
I 4.8% I
(1.3%)
2008 2009 2010

A Martin Marietta ™ Vulcan

13.5%
12.6% 12.6%
0
9-9% 9.3% 0
mﬂ N N
2008 2009 2010 LTM 09/30/11

Net Income (% of Net sales)

11.3%

i

(2.8%)

LTM 09/30/11

9.2%
5.7% 6.2% 5.2%
0.1% . 0.7% . .
(4.3%) (4.0%)
2008 2009 2010  LTM 09/30/11

Confronted with the same downturn in the construction market,

Martin Marietta has outperformed Vulcan

Note:
from 1/1/2008 -9/ 30/ 2011, Martin Marie
Vulcands (12%) total return.
Notel: Vul cands SG&A excludes R&D for

Note 2: Please see EBIT reconciliation in the appendix.
Source: Company filings, Bloomberg
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Martin Marietta has also generated superior shareholder returns compared to Vulcan, which is reflected not only in return

tta had an average

comparati ve

purposes.

on equity (ROE) but also in stock market return. Over the period

ROE of 8.

Pl ease see SG&A reconciliation
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Rhetoric vs. Reality

0 The Past is Not Prologue to the Future
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Rhetoric vs. Reality

VULCANOS RHE THE REALITY
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Transaction appropriately values Vulcan
and its prospects

A

To o

Mar ti n Mar i-fertstock offer alfowsovaldan
shareholders to meaningfully participate in the
upside potential of the combination

Martin Mariettads offer
unaffected stock price, which represents a
cyclically high valuation reflecting future upside

Both companies operate in the same business cycle

Performance is a key driver of stock price and
exchange ratios

Premium offered to Vulcan shareholders should be
compared to all -stock transactions in which the
counterparty owns a meaningful portion of the pro
forma equity

A not comparable to cash transactions as Vulcan
has suggested

N



Val uat

Vul canos

Vulcan Share Price vs. Valuation
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Vulcan Today

$150 - 21x
B Vulcan share price Housing bubble
== Vulcan TEV /NTM EBITDA déeove Vulca mal%tri“"}‘:?‘ff‘éx
Debt / Adj. EBITDA 1 heaké pie. L7
r
Announcement of Florida Rock ——
$100 - 14x
Ax )
$50 - TX
Unaffected
price: $33.55
1.4x 1.4x
Dec01 Dec-03 Dec-05 Dec-07 Dec-09 Dec11
gre.d” AL/A+ AL/A+ AL/A+ A3/A- Baa2/BBB Ba2/BB
ating

A Near all-time high
EBITDA multiple

A Excessive leverage
resulting
debt rating

ANominal dividend
ANegative earnings

A Historically high
SG&A as % of sales

A Significant share
price
underperformance
of (87%) and (39%)
to Martin Marietta
and S&P 500,
respectively, over
the last 10 years 2

Vulcan is far worse off today than in the past

Note 1: Please see EBITDA reconciliation in the appendix.

Note2: Bet ween December 31, 2001 he

and December 9, 2011, t

. Source: Company filings, IBES consensusrom FactSet
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