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CALCULATION OF REGISTRATION FEE

Title of Each Class of Maximum Aggregate Amount of

Securities Offered Offering Price Registration Fee(1)
6.5% Notes due 201 $500,000,00( $58,05C
7.5% Notes due 20z $600,000,00( $69,66C

(1) Calculated in accordance with Rule 457(r) of theusigies Act.

Filed Pursuant to Rule 424(b)(5
Registration No. 33317460¢
Prospectus Supplement to Prospectus dated May 3101

$1,100,000,000

Materials Company

VULCAN MATERIALS COMPANY

$500,000,000 6.5% Notes due 2016
$600,000,000 7.5% Notes due 2021

We are offering $500,000,000 of our 6.5% notes 26 and $600,000,000 of our 7.5% notes due 2021.

We will pay interest on the 2016 notes semi-anyuatl June 1 and December 1 of each year commeBangmber 1,
2011. We will pay interest on the 2021 notes semidally on June 15 and December 15 of each yeamamuing
December 15, 2011. The 2016 notes will mature oceBwer 1, 2016 and the 2021 notes will mature ae 1%, 2021. The
notes will be issued only in denominations of $9,&68d $1,000 multiples above that amount.

We have the option to redeem all or a portion efribtes of either series at any time. See “Desonjtf the Notes —
Optional Redemption” in this prospectus supplemienaddition, if a change of control repurchasengves occurred,
unless we have exercised our right to redeem thessray have defeased the notes, we will be reqtiredfer to purchase
the notes from holders on the terms describedisnpitospectus supplement. There is no sinking fanthe notes.

The notes offered by this prospectus supplemehnwilbe listed on any securities exchange.

See “Risk Factors” beginning on page S-13 of thigpspectus supplement and “Risk Factors”
contained in Vulcan Materials Company’s Annual Repat on Form 10-K for the year ended
December 31, 2010, incorporated by reference hereito read about important factors you should
consider before buying the notes.

Neither the Securities and Exchange Commission n@ny other regulatory body has approved or disapprogd of
these securities or passed upon the accuracy or afigcy of this prospectus supplement or the accompgimg
prospectus. Any representation to the contrary is ariminal offense.

Per 2016 Per 2021
Note Total Note Total
Public offering price 100.(% $500,000,00 100.(% $600,000,00
Underwriting discoun 15%$ 7,500,000 1E5%$ 9,000,00
Proceeds, before expenses, to Vulcan Materials @oyr 98.5% $492,500,00 98.5% $591,000,00

The initial public offering prices set forth abode not include accrued interest, if any. Interesthe notes offered by
this prospectus supplement will accrue from June2041 and must be paid by the purchasers if tihesrare delivered after
June 14, 2011.

The underwriters expect to deliver the notes thhoihg facilities of The Depository Trust Companyl &S participants,
including Euroclear Bank S.A./N.V. and ClearstreBamking, société anonyme, against payment in Nevk,Yiéew York
on or about June 14, 2011.

Joint Book-Running Managers

BofA Merrill Lynch Goldman, Sachs & Co. SunTrust Robinson Humphrey



Senior Co-Managers
Morgan Keegan US Bancorg
Co-Managers

BB&T Capital Markets BBVA Mizuho Securities The Williams Capital Group, L.P.
Prospectus Supplement dated June 3, Z
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We have not authorized anyone to provide any in&iom or to make any representations other thasetho
contained in this prospectus supplement or in e Writing prospectuses we have prepared. Wertake
responsibility for, and can provide no assuranc® dise reliability of, any other information thathers may give
you. We are not making an offer of these securitiemy jurisdiction where the offer is not permdt You shoul
not assume that the information contained in thisjpectus supplement or the accompanying prospiscaicgurate
as of any date other than the date on the frotitisforospectus supplement.
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No dealer, salesperson or other person is autlibtizgive any information or to represent anythiog
contained or incorporated by reference in this pectus supplement or the accompanying prospectagaké no
responsibility for, and can provide no assuranc® dise reliability of, any other information thathers may give
you. This prospectus supplement and the accompgupyospectus are an offer to sell only the notésred hereby
but only under circumstances and in jurisdictiofere it is lawful to do so. The information contdnin this
prospectus supplement or the accompanying prospiecturrent only as of the date of the applicaleument.

ABOUT THIS PROSPECTUS SUPPLEMENT

This document consists of two parts. The first pathe prospectus supplement, which describespbeific
terms of this offering. The second part is the peasus, which contains more general informatiomeaof which
may not apply to this offering. You should readtbtitis prospectus supplement and the accompanyaspectus,
together with the documents identified under thedireg “‘Where You Can Find More Information and Incorpana
by Reference of Certain Documents” on page S-@fisfprospectus supplement. If the informationfegth in this
prospectus supplement differs in any way from tiermation set forth in the accompanying prospeagtas should
rely on the information set forth in this prospectupplement.

You should rely only on the information contained i or incorporated by reference in this prospectus
supplement and the accompanying prospectus. This pspectus supplement and the accompanying prospectus
supplement may be used only for the purpose for wbh they have been prepared. We have not authorized
anyone to provide any information or to make any reresentations other than those contained in this
prospectus or in any free writing prospectuses weave prepared. We take no responsibility for, and aa
provide no assurance as to the reliability of, angther information that others may give you.

We are not, and the underwriters are not, making aroffer to sell these securities in any jurisdictiorwhere
the offer or sale is not permitted. You should noassume that the information appearing in this prospctus
supplement, the accompanying prospectus or any doaent incorporated by reference is accurate as of gn
date other than the date of the applicable documenOur business, financial condition, results of opations
and prospects may have changed since that date. Nhar this prospectus supplement nor the accompanym
prospectus constitutes an offer, or an invitation o our behalf or on behalf of the underwriters, to sibscribe
for and purchase any of the securities and may ndte used for or in connection with an offer or solitation by
anyone, in any jurisdiction in which such an offeror solicitation is not authorized or to any persorto whom it
is unlawful to make such an offer or solicitation.

FORWARD-LOOKING STATEMENTS

This prospectus supplement, including the documsatgcorporate by reference, contains “forwardking
statements” within the meaning of Section 27A &f 8ecurities Act of 1933, as amended (the “Seesriict”), and
Section 21E of the Securities Exchange Act of 1834amended (the “Exchange Act”). Generally, tlstatements
relate to future financial performance, result®pérations, business plans or strategies, projextadticipated
revenues, expenses, earnings, or levels of capipenditures. Statements to the effect that waion@mnagement
“anticipate,” “believe,” “estimate,” “expect,” “pta” “predict,” “intend,” or “project” a particularesult or course of
events or “target,” “objective,” or “goal,” or thatresult or event “should” occur, and other simégpressions,
identify these forward-looking statements. Thesgéeshents are subject to numerous risks, uncesdaijrand
assumptions, including but not limited to generadihess conditions, competitive factors, pricimgrgy costs, and
other risks and uncertainties discussed in thertepee periodically file with the SEC. These riskacertainties, ar
assumptions may cause our actual results or peafuzento be materially different from those exprdsseimplied
by the forward-looking statements. We caution peatipe investors that forward-looking statemenésraot
guarantees of future performance and that actsaltes developments, and business decisions maysigmificantly
from those
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expressed in or implied by the forward-looking sta¢nts. We undertake no obligation to update plyldicrevise
any forward-looking statement for any reason, wlets a result of new information, future eventstberwise.

In addition to the risk factors identified in ounAual Report on Form 10-K for the year ended Deaarit,
2010, incorporated by reference herein, the follgarisks related to our business, among otherdd@awse actual
results to differ materially from those describedhie forward-looking statements:

» general economic and business conditit
« the timing and amount of federal, state and logatiing for infrastructure
* the lack of a mul-year federal highway funding bill with an automdtiading mechanisr

« the reluctance of state departments of tramiafion to undertake federal highway projects witha reliable
method of federal funding

 the impact of the global economic recessiomwnbusiness and financial condition and accessital
markets;

« changes in the level of spending for residential pirivate nonresidential constructic

« the highly competitive nature of the constructioatemials industry

« the impact of future regulatory or legislative aos;

« the outcome of pending legal proceedir

« pricing of our products

« weather and other natural phenome

* energy costs

« costs of hydrocarb-based raw material

« healthcare cost:

« the amount of lor-term debt and interest expense we in

« changes in interest rate

« volatility in pension plan asset values which maguire cash contributions to our pension pli
« the impact of environmentclear-up costs and other liabilities relating to previoudlyested businesse
« our ability to secure and permit aggregates resdrvestrategically located are:

« our ability to manage and successfully integratpasitions;

« the potential impact of future legislationregulations relating to climate change, greenh@aseemissions
or the definition of minerals

« other assumptions, risks and uncertainties det&ited time to time in our filings made with the SE

SHiii
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SUMMARY

Unless otherwise stated or the context otherwigeires, references in this prospectus supplement to
“Vulcan,” the “company,” “we,” “our,” or “us” refer to Vulcan Materials Company and its consolidated
subsidiaries. When we use these terms in “Desoniptif the Notes” and “— The Offering” in this prosgtus
supplement and “Description of Debt Securitiestiie accompanying prospectus, we mean Vulcan Mégeria
Company only, unless otherwise stated or the contlerwise requires. The following summary higigy
selected information contained elsewhere in thspectus supplement, the accompanying prospectuthan
documents incorporated by reference in this progesupplement and may not contain all the inforomat
you will need in making your investment decisiayu ¥hould carefully read this entire prospectuspgement,
the accompanying prospectus and the documentspocated by reference in this prospectus suppleraedt
the accompanying prospectus. You should pay spattédition to the “Risk Factors” section of this
prospectus supplement and the “Risk Factors” sectioour Annual Report on Form 10-K for the yeaded
December 31, 2010, incorporated by reference herein

Our Company

We are the largest aggregates company in the Uh&her measured by production, reserves or revenug
providing the basic materials for the infrastruetneeded to expand the U.S. economy. As of the@£Rd10,
our 319 aggregate facilities, located in attracfiepulation-growth markets, had 14.7 billion tofigermitted
aggregates reserves. Based on peak historical shigavels, we estimate the useful remaining lffewr
current, permitted aggregates reserves to be ajppatedy 50 years, assuming no future additions.Baleve
our large, geographically diverse and strategicaitated footprint represents an unmatched anihdiste
set of assets, which support the growth of the Bc8nomy.

As the nation’s largest producer of constructiogragates, primarily crushed stone, sand and grauel,
reserves are strategically located within closipndy to markets with favorable demographics. @tmary
focus is serving states and metropolitan marketisarl).S. that are expected to experience the sigsificant
growth in population, households and employmengsehtthree demographic factors are significant csioé
demand for construction activity and demand forraggtes. We principally serve markets in 21 statesthe
District of Columbia. According to Moody’s Analys¢cVulcan-served states are estimated to experiéBide
of U.S. population growth and 75% of U.S. houselotthations growth through 2020. The location of ou
permitted reserves is critical to our long-termcass because of barriers to entry in some markeased by
zoning and permitting regulations and high trantgimm costs. Zoning and permitting restrictionsldo
curtail expansion of the number of quarries ina@iertireas, particularly in certain closer-to-markdtan and
suburban areas, but they could also increase the whour reserves at existing locations. Higim$gortation
costs can serve as a barrier to entry given thewigjght-to-value ratio of aggregates. Therefaranbst
cases, aggregates must be produced near wherarthaged; if not, transportation can cost more than
materials themselves. The majority of our researedocated close to our local markets, with apipnaxely
80% of our total aggregates volumes shipped byktruc

In addition to being the nation’s largest produsfeconstruction aggregates, we are also a majatymer
of asphalt mix and ready-mixed concrete, as wedl Esding producer of cement in Florida. Demamdfo
products is dependent on construction activity. phmary end uses of our products include public
construction, such as highways, bridges, airpsdispols and prisons, as well as private nonresalgptg.,
manufacturing, retail, offices, industrial and ingtonal) and private residential constructiorg(esingle-
family houses, duplexes, apartment buildings amdiominiums). Publicly-funded construction accourfeed
55%, 50% and 45% of our total aggregates shipreaniag 2010, 2009 and 2008, respectively. We
experience relatively stable demand from the pug#ictor as publicly-funded projects tend to recencee
consistent levels of funding throughout economidey. Customers for our products include heavy
construction and paving contractors; commercididing contractors; concrete products manufacturers;
residential building contractors; state, county emthicipal governments; railroads and electriatigd. We
maintain a very broad and diverse customer badk,nei significant customer concentration: our tioe f
customers in
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2010 accounted for only 4.3% of our total reveno@ 1ao single customer accounted for more than 3%
our total revenue.

For the twelve month period ended March 31, 20 generated total revenue and EBITDA of
approximately $2.6 billion and $343 million, respeely. Over the past five years ending December2810,
however, revenue and Adjusted EBITDA averaged apprately $3.1 billion and $750 million, respectiyel
Although the recent downturn in the economic cys negatively impacted our performance, declinesir
industry have historically been followed by straegoveries. For example, coming out of the trougthe
past two industry cycles, U.S. aggregates volumpsréenced double-digit growth over the first feaays,
according to U.S. Geological Survey research. Wittombination of management actions during the
downturn, a relatively stable pricing environmend @perating leverage, we believe we are well wostd to
benefit when macroeconomic conditions improve.

Please see “Summary — Summary Consolidated Findbata and Other Financial Data” for a
reconciliation of EBITDA and Adjusted EBITDA to nearnings reported in accordance with GAAP.

Our Segments

We have four reporting segments organized aroungincipal product lines: Aggregates, Concrete,
Asphalt Mix and Cement.

2010 Net Sales by Product & Sales Tied to Aggregate

1-I-_' ]

Il 5t b i & pmegre
Al o ke

* Represents sales to external customers of our gaig®eand our downstream products that use our
aggregates

Aggregates

A number of factors affect the U.S. aggregatesstrguand our business, including markets, resesmels
demand cycles.

S-2
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Local Markets: Aggregates have a high weight-to-value ratio amanost cases, must
be produced near where they are used; if not, fiatetion can cost
more than the materials. Exceptions to this typicatket structure
include areas along the U.S. Gulf Coast and théeeEaSeaboard whe
there are limited supplies of locally-availableghtiquality aggregates.
We serve these markets from inland quarries — shgplpy barge and
rail — and from our quarry on Mexico’s Yucatan Renila. We
transport aggregates from Mexico to the U.S. ppalty on our three
Panama-class, setunloading ships

Diverse Markets: Large quantities of aggregates are used in vistulltypes of public-
and private-sector construction projects such glsviays, airports,
water and sewer systems, industrial manufactuangities and
residential and nonresidential buildings. Aggregates also used
widely as railroad track ballas

Location and Quantity of Reserves:We currently have 14.7 billion tons of permittedjezpates reserves,
with average remaining lives at our quarries ofragipnately 50 years
based on peak historical shipment levels, assuminfyture additions.
The bulk of these reserves are located in areasewte expect greater
than average rates of growth in population, joli lemuseholds. Such
growth drives demand for aggregates for new infuastire, including
roads, housing, offices, schools and other devedmpnZoning and
permitting regulations in some markets have madeieasingly
difficult for the aggregates industry to expandsérig quarries or to
develop new quarries. These restrictions couldadugkpansion of the
number of quarries in certain areas, but they edadd increase the
value of our reserves at existing locatic

Demand Cycles: Longterm growth in demand for aggregates is largelyedriby growtt
in population, jobs and households. While shortt aredium-term
demand for aggregates fluctuates with economicesydeclines have
historically been followed by strong recoveri

Highway construction is the most aggregates-inten&irm of construction, with residential constiant
being the least intensive. A dollar spent for higlgveonstruction is estimated to consume seven tihees
guantity of aggregates consumed by a dollar speresidential construction. Other non-highway
infrastructure markets like airports, sewer andtevdgsposal, and water supply plants and utiliiks® require
large quantities of aggregates in their foundatmmd structures. These types of infrastructurgedla
construction projects can be four times more aggesgintensive than residential construction. Gaher
nonresidential buildings require two to three timesnuch aggregates per dollar of spending as @oewe,
with most of the aggregates used in the foundatiomifding structure and parking lots.

The aggregates industry has benefited from a fa@aricing environment for several decades. The
producer price index for aggregates, as measurdideby.S. Bureau of Labor Statistics, has not dedlisince
1970, and we believe industry-wide pricing will tiomie to benefit from structural factors such asrons
quarry permitting requirements and high transpimmatosts, which can limit the number of competitor
within some markets.

Concrete

We produce and sell ready-mixed concrete in ourtidntic, Georgia, Florida, southwestern and
western markets. Additionally, we produce and $elf limited number of these markets, other caecre
products such as block and pre-cast beams. Weeslst purchased building materials for use witdse
mixed concrete and concrete block.

This segment relies on our reserves of aggregatestioning essentially as a customer for our aggtes
operations. Aggregates are a major component dyrgdxed concrete, comprising approximately 78% by
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weight of this product. We supply the aggregatgsirements of our Concrete segment almost whotgnfr
our Aggregates segment.

Ready-mixed concrete production also requires cémreour southeastern markets, cement requiremer
for ready-mixed concrete production are supplidzstantially by our Cement segment. In other markess
obtain cement from third-party suppliers throughgbases or product swaps for our Florida cementd@/e
not anticipate any material difficulties in obtaigithe raw materials necessary for this segmeopéoate.

Asphalt Mix

We produce and sell asphalt mix in Arizona, Califar New Mexico and Texas. This segment relies on
our reserves of aggregates, functioning essenaallg customer for our aggregates operations. ggtge are
a major component in asphalt mix, comprising apjnaxely 95% by weight of this product. We suppleg th
aggregates requirements for our Asphalt mix segmlembst wholly from our Aggregates segment.

Cement

Our cement plant and facilities produce Portlandl masonry cement that we sell in both bulk and bags
the concrete products industry. We also importexubrt cement and slag, and produce specialtyuralci
products. We have plants or facilities located ewlerry, Tampa and Brooksville, Florida.

The Cement segment’s largest single customer iswarready-mixed concrete operations within the
Concrete segment.

During 2010, we completed the expansion of our Newbcement facility. This plant is supplied by
limestone mined at the facility. These limestoreerees total 192.7 million tons. Our Brooksvillépiida
calcium facility is supplied with high-quality calen carbonate material mined at the Brooksvillerqualhe
calcium carbonate reserves at this quarry totafrélion tons.

Business Strengths

Nation’s Largest Producer of Construction AggregatéNe are the largest aggregates company in the
U.S., whether measured by production, reservesvanue. Our 14.7 billion tons of permitted aggregat
reserves represent the largest reserve base iindihgtry, with a remaining useful life of approxitely
50 years based on peak historical shipment leastsyming no future additions. Our 319 aggregatiities
provide opportunities to standardize and procurgémqent (fixed and mobile), parts, supplies andises in
the most efficient and cost-effective manner pdedioth regionally and nationally.

Strategically-Located ReservesOur reserves are located in the United Statesviadco and can
competitively serve high-growth areas that willuig large amounts of aggregates to meet futurstogetion
demand. Vulcan-served states are estimated toierper78% of U.S. population growth and 75% of
U.S. household formations growth through 2020.

Operating Leverage through the Economic Cycl@ur business model benefits during periods of
growing shipments, as we are able to achieve $gmif earnings on sales from incremental volumés Th
creates substantial operating leverage as demamaifgroducts rebounds. We tightly manage thernassi
and are able to benefit from spreading the fixestover higher volume with a relatively modest antaf
variable cost per incremental ton. By our discigtifocus on pricing and costs, we have been abitetease
the cash earnings per ton in Aggregates over 26% #005 to 2010, even while annual sales volumes,
including legacy Florida Rock volumes on a pro farbasis, have declined nearly 50% over the sarmee tim
period.

Relatively Stable Demand from the Public Sect®ublicly-funded construction activity has histally
been more stable than privately-funded construciwhrequires more aggregates per dollar of coct&tru
spending. Publicly-funded construction accountedbto, 50% and 45% of our total aggregates shipsnent
during 2010, 2009 and 2008, respectively. Privatestruction (primarily residential and nonresidahti
buildings) is typically more affected by generabeamic cycles than public construction. Generallyblic
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sector construction spending is more stable thaater sector construction because it is less seedd
interest rates and has historically been suppdiyadulti-year legislation and programs. For oveo tw
decades, public sector projects have been fundedgh a series of multi-year bills, and the longri@spect
of these bills allows states the ability to plaul @xecute long-term, complex highway projects. 8asive
multi-year federal transportation legislations havevided for consistently higher funding, and, lehhe last
multi-year authorization expired in 2009, the Ralesi’s reauthorization proposal of $551 billiorféderal
highway funding for the period from fiscal year 20 fiscal year 2017 represents a 93% increasetbge
prior legislation. In addition, funding for highwapnstruction through the American Recovery and
Reinvestment Act has provided incremental condbnademand during recession and recovery.

Limited Product Substitution and Significant Barsi¢o Entry. With few exceptions, there are no
practical substitutes for quality aggregates. lmanrlocations, recycled concrete has limited appibos as a
lower-cost alternative to virgin aggregates. Howemgany types of construction projects cannot lveexkby
recycled concrete, but require the use of virgigragates to meet specifications and performanceebas
criteria for durability, strength and other qua#i Zoning and permitting regulations and highgpamtation
costs create barriers to entry in many of the lygiwth markets we currently serve. Zoning and peimgij
regulations make the establishment of new quamia® difficult, especially in certain closer-to-rkat urban
and suburban areas. The high transportation cagjgriegates leads to a competitive advantage fiorairket
competitors.

Our Strategies

Our business strategies include: 1) aggregatesf@}icoast-to-coast footprint, 3) profitable grovaind
4) effective land management.

Aggregates Focus

Achieve economies of scale as the largest produdsach aggregates operation is unique becausg of it
location within a local market with particular gegical characteristics. Every operation, howeveesia
similar group of assets to produce saleable agtge@ad provide customer service. We are the larges
aggregates company in the U.S., whether measuredobolyction, reserves or revenue. Our 319 aggregate
facilities provide opportunities to standardize @ndcure equipment (fixed and mobile), parts, siggphnd
services in the most efficient and cost-effectivenmer possible both regionally and nationally. Aiddilly,
we are able to share best practices across thaipagian and leverage our size for administrativeport,
customer service, accounts receivable and accpagtble, technical support and engineering.

Generate strong cash earnings per ton, even ircaggion: Our knowledgeable and experienced
workforce and our flexible production capabilitiesve allowed us to manage costs aggressively dthiéng
current recession. As a result, our cash earnimgsdch ton of aggregates sold in 2010 was 25%ehigjlan at
the peak of demand in 2005.

Coast-to-Coast Footprint

Demand for construction aggregates positively dates with population, household formation and
employment. We have pursued a strategy to increaspresence in metropolitan areas that are exgéate
grow the most rapidly. Vulcan-served states anienes¢d to experience 78% of U.S. population groswtt
75% of U.S. household formations growth through@®08& addition, our diversified geographic locasdrelp
insulate Vulcan from variations in regional weathad economies.

Profitable Growth

Our growth is a result of acquisitions, long-teremthnd growth, cost discipline and investment aidis;
which have improved productivity and efficiency.

Strategic acquisitions: The U.S. aggregates industry is composed of appedely 5,000 companies that
manage more than 9,000 operations. We believehtsafragmented structure provides many opportesitor
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consolidation. Since becoming a public companyd6l Vulcan has principally grown by mergers and
acquisitions. For example, in 1999 we acquired Gdl®bo., thereby expanding our aggregates operatitms
California, Arizona and New Mexico and making ug afi the nation’s leading producers of asphalt amg
ready-mixed concrete.

In 2007, we acquired Florida Rock Industries, Itiwe, largest acquisition in our history. This asifion
expanded our aggregates business in Florida awed stlutheastern and mid-Atlantic states and added a
extensive ready-mixed concrete business in FloNtdayland, Virginia and Washington D.C. It also add
cement manufacturing and distribution facilitied-iorida. In addition to these large acquisitions, have
completed many smaller acquisitions that have dmrtted significantly to our growth.

Favorable demand environmentVe serve markets where growth in population, s households
drives long-term growth in demand for aggregatdsclvhas continued to trend higher on a considiasis
for at least the past 40 years. We believe demalhdamtinue to benefit from industry factors suah growth
in highway miles, new construction and repair dfastructure, and private construction. As the datg
aggregates company in the U.S. with a coast-totdoatprint, we are well positioned to respondrtoreased
construction activity resulting in higher demand dorr products.

Tightly managed costs\We are accustomed to rigorous cost managementghout economic cycles
and have extracted significant cost reductions fommproduction processes over the years. We haee b
able to drive incremental savings on each ton oflpction, which have resulted in large cost savigigen
the many millions of tons of production we procassually. Overall, we are able to reduce or expand
production and adjust employment levels to meenghmy market demands without jeopardizing our gbit
take advantage of future increased demand.

Reinvestment opportunities with high returnBl the next decade, Moody’s Analytics projectst th8%
of the U.S. population growth will occur in Vulcaerved states. The close proximity of our produnctio
facilities and our aggregates reserves to thiseptefl population growth creates many opportunitigsvest
capital in high-return projects, which will add eeges, increase production capacity and improvéescos

Effective Land Management

At Vulcan, we believe that effective land managenieiboth a business strategy and a social
responsibility that contributes to our success. @stewardship requires the careful use of exigtsgurces
as well as long-term planning because mining, @itéty, is an interim use of land. Therefore, wevstto
achieve a balance between the value we creategihmur mining activities and the value we createugh
effective post-mining land management. One of treteggies we employ to maximize the value of ousting
land assets is to regularly evaluate opportunitie®ll excess land and depleted quarries.

We continue to expand our thinking and focus otioas on wise decisions regarding the life cycle
management of the land we currently hold and valtihin the future.

* k k k%

Our common stock is traded on the New York Stoc&Haxge under the symbol “VMC.” Additional
information about Vulcan Materials Company andsitbsidiaries can be found in our documents filetth ¢rie
SEC, which are incorporated herein by reference."Béere You Can Find More Information and
Incorporation by Reference” in this prospectus sepgnt.

Our principal executive office is located at 120@&h Center Drive, Birmingham, Alabama 35242 and
our telephone number is (205) 298-3000.

Our website is located at http://www.vulcanmater@dm. We do not incorporate the information on our
website into this prospectus supplement or therapemying prospectus and you should not considmaritof
this prospectus supplement.
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Recent Developments

On May 31, 2011, we commenced a tender offer faioug275 million in cash (subject to increase at ou
discretion) of our outstanding 5.60% Senior Notes #8012 (the “5.60% Senior Notes”) and 6.30% Senior
Notes due 2013 (the “6.30% Senior Notes”). We idtenfund the purchase of the notes tendered with a
portion of the net proceeds from this offering.

As of the date of this prospectus supplement, $8illlon aggregate principal amount of the
5.60% Senior Notes and $250 million aggregate ppai@mount of the 6.30% Senior Notes were outsitend
The tender offer is being made on the terms angbsuto the conditions described in the offer toghase,
dated May 31, 2011, relating to the tender offee (1Offer to Purchase”). The tender offer is coiodied upon
the satisfaction or waiver of certain conditiomgluding (i) the satisfaction of the Financing Citioth and
(i) specified other conditions. The Financing Citiath in the Offer to Purchase means that, notwéthding
any other provision of the tender offer, we wilt @ obligated to accept for purchase, or payvalidly
tendered notes pursuant the tender offer unlesgeave funds in this offering sufficient to purskaall notes
validly tendered (and not validly withdrawn) anaepted for purchase by us and pay all fees andhergen
connection with this offering and the tender offer.

The tender offer is being made solely pursuarand, is governed by, the Offer to Purchase. We danno
assure you that the tender offer will be consumthateaccordance with its terms, or at all, or tagignificant
principal amount of the 5.60% Senior Notes and % Benior Notes will be tendered and purchaseddn th
tender offer. This offering is not conditioned ugbe consummation of the tender offer.

Pursuant to the financing plan outlined in the “heTOffering”, we estimate that we will incur a et
charge between $27 million and $33 million dueh® difference between par value and the purchése pr
under the tender offer of the 5.60% Senior NotesG80% Senior Notes as well as the non-cash wfftef
previously capitalized financing costs. This changiébe recorded in the second and third quankgtk the
specific charge in each quarter dependent on tireaik settlement date under the tender offer. #afuilly,
we estimate that interest expense will increasagproximately $16 million to $20 million in the sex half
of the year.
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Issuer
Notes Offered

Maturity

Interest

Optional Redemption

Change of Control

Ranking

Authorized Denominations

Use of Proceed:

THE OFFERING

Vulcan Materials Compan

$500,000,000 initial aggregate principal amoun.6P6 Notes due
2016; $600,000,000 initial aggregate principal amaf 7.5% Notes
due 2021

The 2016 notes will mature on December 1, 2!
The 2021 notes will mature on June 15, 2(

The 2016 notes will bear interest at 6.5% per aniWa will pay
interest on the 2016 notes semi-annually on JusredlDecember 1
of each year commencing December 1, 2011. The 26&k will
bear interest at 7.5% per annum. We will pay irgeoa the 2021
notes semi-annually on June 15 and December 1aabf gear
commencing December 15, 2011. Interest will be agegbon the
basis of ée36(-dayyear comprised of twelv30-day months.

Interest on the notes offered by this prospectpplsment will
accrue from June 14, 2011 and must be paid byurehpsers if the
notes are delivered after June 14, 2(

We may redeem the 2016 notes and the 2021 notelsdle at any
time or in part from time to time at any time a& tpplicable make-
whole premium redemption price described undscription of the
Notes— Optional Redemptic” in this prospectus suppleme

Upon a change of control repurchase event, websillequired to
make an offer to repurchase all outstanding ndtesch series at a
price in cash equal to 101% of the aggregate grad@mount of the
notes repurchased, plus any accrued and unpargéshte, but not
including, the repurchase date. See “DescriptiothefNotes —
Change of Control Repurchase EV”

The notes will be our general unsecured obligatamwill rank
equally with all of our other current and futuresenured and
unsubordinated debt and senior in right of payni@adl of our futur:
subordinated debt. The notes are not guaranteadypgf our
subsidiaries. The notes will be effectively suboedéd to all of our
secured debt (as to the collateral pledged to edbat debt) and to
all indebtedness and other liabilities of our sdizsies. As of
March 31, 2011, we and our subsidiaries had apprataly

$2.7 billion of total unsecured debt, approximat®il.6 million of
which was debt of our subsidiaries, and approxiip#&2 thousand
of secured debt. The Indenture does not restricaithount of securt
or unsecured debt that we or our subsidiaries mewyri See “Risk
Factors — Risks Related to an Investment in theebldh this
prospectus supplemei

Minimum denominations of $2,000 and $1,000 mulsgleexcess
thereof.

We expect to receive net proceeds, after deduatidgrwriting
discounts but before deducting other offering espsnof
approximately $1,083.5 million from this offering/e intend to use
the proceeds to repay borrowings outstanding uaderevolving
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No Listing of the Notes

Conflicts of Interest

Governing Law

credit agreement, refinance and terminate our wmedderm loan,
fund a partial tender offer for certain of our datsling 5.60% Senit
Notes due 2012 and 6.30% Senior Notes due 20138l lmawsprices st
forth in the Offer to Purchase and for general ooafe purpose:

As a result of this application of proceeds, tHfering is subject to
the “conflict of interest” provisions of Rule 5121 the Financial
Industry Regulatory Authority, Inc. Conduct Rules

(“FINRA Rule 5127).

We do not intend to apply to list the notes on s@gurities exchange
or to have the notes quoted on any automated dguotsstem

Certain of the underwriters and their respectiidiaes have, from
time to time, performed, and may in the future parf, various
financial advisory, investment banking, commerbahking and
other services for us for which they received dt reiceive
customary fees and expenses. See “UnderwritingcaBse we
expect that more than 5% of the net proceeds sfaféring may be
received by certain underwriters in this offeringleeir affiliates that
are lenders under our revolving credit agreemedtoam unsecured
term loan, this offering is being conducted in adamce with FINR/
Rule 5121 regarding the underwriting of securitidse
“Underwriting— Conflicts of Interes”

New York
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Summary Historical Financial and Operating Data

Three Months
Year Ended Ended

SUMMARY CONSOLIDATED FINANCIAL DATA AND OTHER FINAN  CIAL DATA

Last Twelve

Months Endec

12/31/0¢  12/31/0¢ 12/31/1C 3/31/1C 3/31/1]

3/31/11

(In millions of dollars)
Consolidated Statement of Operations

Net Sales $3,457 $2,54¢ $2,40¢ $ 465 $45€ 9 2,39¢

Delivery Revenue 19¢ 147 152 29 31 15E
Total Revenues $3,651 $2,69C $2,55¢ $49: $487 $ 2,65¢

Cost of Goods Sol $2,70: $2,09¢ $2,108 $464 $46: 3 2,10¢

Delivery Costs 19¢ 147 153 29 31 15¢
Cost of Revenue: $2,90z $2,245 $2,25¢ $49z $494 3 2,26(
Gross Profit $ 75C $ 44€ $ 301 $ 1 $ (V) % 292

Selling, Administrative and General

Expense! 34z 32z 32¢ 86 78 31¢

Gain on Sale of PP&E and Businesses, (99 (27 (59 (48) © (172)

Goodwill Impairmen 253 — — — — —

Charge for Legal Settleme — — 40 — (26) 14

Other Operating Income (Expense), | 0 3 () 0 (©)] (10
Operating Earnings (Loss) $ 24¢ $ 146 $ (15 $ (37) $ (6) % (39)

Other Income (Expense), N 4 5 3 1 1 3

Interest Incom 3 2 1 0 0 1

Interest Expens 173 17t 182 44 43 181
Earnings (Loss) from Continuing Operations

Before Income Taxes $ 75 $ (19 $(192) $ (79 $(102 (216
Provision (Benefit) for Income Taxe

Current $ 92 $ 6 $ 38 $ (1 % 12 % (25)

Deferred (21) (44) (52) (33) (49) (68)
Total Provision (Benefit) for Income Taxes $ 72 $ (38) $ (90) $ (349 $ (37) $ (93)
Earnings (Loss) from Continuing Operations $ 3 $ 19 $ (105 $ (44) $ (65 $ (123
Earnings (Loss) on Discontinued Operation:

Net of Income Taxes $ 2% 12 $ 6 $ 6 $ 10 % 10
Net Earnings (Loss) $ 1 $ 30 $ (96) $ (39 $ (55 ¢ (112)
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Summary Historical Financial and Operating Data

Three Months
Year Ended Ended

Last Twelve
Months Endec

Capital Expenditure $ 35:$% 11C$ 86 3$ 208 24

concrete’

distribution sites divided by total sales unitegdinal and externa
(3) Calculated as Total Current Assets less Non Int-bearing Current Liabilitie

12/31/0¢ 12/31/0¢ 12/31/1( 3/31/10 3/31/11 3/31/11
(In millions of dollars)

Select Segment and Other Operating Date

Net Sales
Aggregates $2,407 $1,83¢ $1,767 $ 341 $ 332 $ 1,751
Concrete 66¢ 43¢ 382 83 82 382
Asphalt Mix 53z 394 37C 64 65 371
Cemeni 107 73 80 18 17 79

Gross Profit
Aggregates $ 656 $ 392% 320% 15% 11 % 31¢€
Concrete 23 (15) (45 (160 (19 (43
Asphalt Mix 51 69 29 1 0) 28
Cementi 18 2 4 1 ©)] 8

Aggregates Unit Shipments (in Millions of Ton
Internal(1) 16 12 11 2 2 11
Custome 18¢ 13¢ 13€ 25 25 13€

Total 204 151 14¢ 27 27 147

Aggregates Selling Pric
Freigh-Adjusted Average Sales Price Per Tor $ 9.9¢ $10.3( $10.1¢ $10.3t $10.3% $ 10.1:

Aggregates Reserves (in Billions of Tor 13.2 14z  14.

Certain Balance Sheet Data (at Period End)

Cash and Cash Equivalel $ 10% 22% 48 3% 36 9% 63

Net Operating Working Capital(: 62& 49¢ 497 472 452

Property, Plant & Equipment, N 4,15¢ 3,87t 3,63: 3,79: 3,59

Total Asset 8,90¢ 8,52t 8,33t 8,467 8,29¢

Total Debt 3,548 2,73t 2,71¢ 2,72¢ 2,73t

Total Shareholde’ Equity $3,563¢ $4,037 $3,96% $4,04¢ $3,90¢

Certain Cash Flow Statement Data

Net Cash Provided (Used) by Operating Activi  $ 43t $ 452 $ 205 $ 6 $ 44

Net Cash Provided (Used) by Investing Activit (189) (80) (88) 29 (11)

Net Cash Provided (Used) by Financing Activil (271) (361]) @89 (21 @7

(1) Represents tons shipped primarily to our downstreperations (e.g., asphalt mix and ready-mixed

(2) Freight-adjusted sales price is calculated as satigls dollars (internal and external) less freightmote
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Summary Historical Financial and Operating Data

Three Months Last Twelve
Year Ended Ended Months Endec
12/31/0¢ 12/31/0¢ 12/31/1( 3/31/1( 3/31/11 3/31/11
(In millions of dollars)

Reconciliation of Net Earnings (Loss) tc
EBITDA:

Net Income (loss, $ 1 $ 30 $ (96 $ (39 $ (55 % (112
Provision (Benefit) for Income Taxi 72 (39 (90 (39 (37) (93
Interest Expense, N 17C 17:¢ 181 43 42 18C
(Earnings) Loss on Discontinued Operatic

Net of Taxes 2 (12 (6) (6) (20 (20
Depreciation, Depletion, Accretion and
Amortization 38¢ 39t 382 94 91 37¢

EBITDA $ 634 $ 54¢ $ 371 $ 59 $ 31 % 34z
Goodwill Impairmen 258 — — — — —

Adjusted EBITDA $ 83€ $ 54¢ $ 371 $ 59 $ 31 % 34z
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RISK FACTORS

Any investment in the notes will involve risks. ¥bould carefully consider the following risks, étiger with
the information included in or incorporated by neface in this prospectus supplement and the accowipg
prospectus before deciding whether an investmettitemotes is suitable for you. In addition to thsk factors se
forth below, we also specifically incorporate byerence into this prospectus supplement the sectiptionec
“Risk Factors” contained in our Annual Report onRo 10-K for the year ended December 31, 2010, paa@ted
by reference herein. If any of these risks actuadlgurs, our business, results of operations aaritial condition
could be materially and adversely affected. In saiglevent, the trading prices of the notes couldide, and you
might lose all or part of your investment.

Risks Related to an Investment in the Notes
The Indenture does not limit the amount of indebteeks that we may incur.

The Indenture (as defined under “Description ofXledes”) under which the notes will be issued doatslimit
the amount of indebtedness that we may incur. Qbizer as described under “Description of the Nete€hange o
Control Repurchase Event” in this prospectus supetd, the Indenture does not contain any finar@aenants or
other provisions that would afford the holderstaf hotes any substantial protection in the everpavtcipate in a
highly leveraged transaction.

The definition of a change of control requiring u® repurchase the notes is limited, so that the ketrprice of
the notes may decline if we enter into a transadatithat is not a change of control under the Indent
governing the notes.

The term “change of control” (as used in the nates the supplemental indenture) is limited in teafigs
scope and does not include every event that mmlitecthe market price of the notes to declineahtiqular, we
could effect a transaction like the mergers we deted in 2007 on a highly leveraged basis that dowit be
considered a change of control under the termBeohotes. Furthermore, we are required to repuechates upon a
change of control only if, as a result of that daof control, the notes are downgraded to a radtiagis below
“investment grade.” As a result, our obligatiorrépurchase the notes upon the occurrence of a elarapntrol is
limited and may not preserve the value of the nimi¢lse event of a highly leveraged transactionrganization,
merger or similar transaction.

The notes are obligations exclusively of Vulcan Maials Company and not of our subsidiaries and pagmh to
holders of the notes will be structurally suborditeal to the claims of our subsidiaries’ creditors.

The notes will be our general unsecured obligatargwill rank equally with all of our other curteand future
unsecured and unsubordinated debt and seniortihafgpayment to all of our future subordinatedtd@lne notes
are not guaranteed by any of our subsidiaries.ritihes will be effectively subordinated to all intledness and oth
liabilities of our subsidiaries. As of March 31,120 we and our subsidiaries had approximately B#lidn of total
unsecured debt, approximately $41.6 million of vehicas debt of our subsidiaries, and approximaté® thousand
of secured debt.

The notes will be effectively junior to secured ilstedness that we may issue in the future and theneo limit
on the amount of secured debt we may issue.

The notes are unsecured. As of March 31, 2011,adeapproximately $52 thousand of secured debtyvbut
may issue secured debt in the future in an unloé@ount. Although the Indenture contains a coveliraiting our
ability to issue debt secured by any shares okstodebt of any “restricted subsidiary” or by dipyincipal
property”, as defined in the Indenture relatinghte notes, we had as of March 31, 2011 three sticbijpal
properties, which represented approximately 19.9%uoconsolidated net tangible assets. We couldreeany
amount of indebtedness with liens on any of ouen#ssets without equally and ratably securingitites. Holders
of our secured debt that we may issue in the funag foreclose on the assets securing that dehicirey the cash
flow from the foreclosed property available for psnt of unsecured
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debt, including the notes. Holders of our securgat diso would have priority over unsecured creslito the event
of our bankruptcy, liquidation or similar proceeglin

There is no public market for the notes, which cadimit their market price or your ability to sethem.

Each series of notes is a new issue of securitrewltfich there currently is no trading market. Azsult, we
cannot provide any assurances that a market wiktlde for either series of notes or that you wéldble to sell yot
notes. If any of the notes are traded after tingiial issuance, they may trade at a discount filoeir initial offering
price. Future trading prices of the notes will dgghen many factors, including prevailing intereses, the market
for similar securities, general economic conditiansl our financial condition, performance and pecsg
Accordingly, you may be required to bear the finahidsk of an investment in the notes for an irigé period of
time. We do not intend to apply for listing or qatidn of either series of notes on any securitehange or
automated quotation system.

If active trading markets do not develop for thetes, you may be unable to sell your notes or td gelir notes
at prices that you deem sufficient.

Each series of notes is a new issue of securitiewltfiich there currently are no established tradiagkets. We
do not intend to list the notes on any securitiehange. While the underwriters of the notes halésad us that
they intend to make a market in each series ofsnthe underwriters will not be obligated to deasal may stop
their market-making at any time. No assurance eagiven:

« that a market for any series of notes will devedogontinue;
« as to the liquidity of any market that does devetm

« as to your ability to sell any notes you may owither price at which you may be able to sell youes(

Further downgrades or other changes in our credétings could occur or other events could affect our
financial results and reduce the market value ofetimotes.

After recent downgrades, our debt securities areatly rated below “investment grade” by each afddy’s
and S&P. A rating is not a recommendation to puseh&old or sell our debt securities, since a gadimes not
predict the market price of a particular securityt® suitability for a particular investor. Eitheating organization
may further lower our rating or decide not to rate securities in its sole discretion. The ratifigar debt securities
is based primarily on the rating organization’seassnent of the likelihood of timely payment of hett when due
on our debt securities and the ultimate paymeptiotipal of our debt securities on the final magudate. Any
ratings downgrade could increase our cost of bamgwr affect our ability to access financing ogquee certain
actions to be performed to rectify such a situatiime reduction, suspension or withdrawal of thags of our debt
securities will not, in and of itself, constitute avent of default under the Indenture.

Financial/Accounting Risks

We incurred additional debt to finance the Floridaock merger which significantly increased our inest
expense, financial leverage and debt service regmients.

We incurred considerable short-term and long-teetut ¢b finance the Florida Rock merger. This detich
significantly increased our leverage, has beegmifsgiant factor resulting in downgrades in ourditeatings.

Our cash flow is reduced by payments of principal enterest on this debt. Our debt instrumentsaiant
various financial and contractual restrictionswé# fail to comply with any of these covenants, rislated
indebtedness (and other unrelated indebtednesk) kecome due and payable prior to its stated ntatdm event
of default under our debt instruments also coujdificantly affect our ability to obtain additionat alternative
financing. If one or both rating agencies downgraderatings, it could further affect our ability &ccess financing.
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Our ability to make scheduled payments or to refogaour obligations with respect to indebtednedisdewpend
on our operating and financial performance, whichurn, is subject to prevailing economic condisaand to
financial, business and other factors some of whrehbeyond our control.

Difficult and volatile conditions in the credit maets could affect our financial position, results operations
and cash flows.

The current economic environment has negativelycééd the U.S. economy and demand for our products.
Commercial and residential construction may comitudecline if companies and consumers are unaliieance
construction projects or if the economic slowdowntiues to cause delays or cancellations of dgmitgects.

A slow economic recovery also may increase thditiked we will not be able to collect on our acctaun
receivable from our customers. We have experiepegthent delays from some of our customers duriigg th
economic downturn.

The credit environment could limit our ability tbtain additional financing or refinancing and, vidable, it
may not be at economically favorable terms. Inter@&®s on new issuances of long-term public dekité market
may increase due to higher credit spreads angreskiums. There is no guarantee we will be abbkctess the
capital markets at favorable interest rates, whamlld negatively affect our financial results.

We may need to obtain financing in order to fundaig strategic acquisitions, if they arise, olimahce our
outstanding debt.
Our industry is capital intensive, resulting in snificant fixed and semifixed costs. Therefore, our earnings a
highly sensitive to changes in volume.
Due to the high levels of fixed capital required éatracting and producing construction aggregéatet) our
dollar profits and our profits as a percentageatfsales (margin) can be negatively affected byedeses in volume.
We use estimates in accounting for a number of sfgrant items. Changes in our estimates could affeair
future financial results.

As discussed more fully in “Critical Accounting Rés” under Item 6 “ManagemestDiscussion and Analy:
of Financial Condition and Results of Operationis,bur annual report on Form 10-K for the year ehde
December 31, 2010 incorporated by reference hareinse significant judgment in accounting for:

« goodwill and goodwill impairmen

« impairment of lon-lived assets excluding goodwi
* reclamation cost:

« pension and other postretirement bene

« environmental complianc

« claims and litigation including seinsurance; an

* income taxes

We believe we have sufficient experience and regtslemprocedures to enable us to make appropriate
assumptions and formulate reasonable estimatesvJewhese assumptions and estimates could change
significantly in the future and could adverselyeatfour financial position, results of operatiomscash flows.
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Economic/Political Risks

Both commercial and residential construction aregkndent upon the overall U.S. economy which hasrbee
recovering at a slow pace.

Commercial and residential construction levels galhemove with economic cycles. When the economy i
strong, construction levels rise and when the eegnis weak, construction levels fall. The overalSUeconomy
has been adversely affected by this recessionoAdth most economists believe that the U.S. ecorismgw in
recovery, the pace of recovery has been very skimce construction activity generally lags the kexy after down
cycles, construction projects have not returnethédr pre-recession levels.

Above average number of foreclosures, low housitayts and general weakness in the housing market
continue to negatively affect demand for our prodsc

In most of our markets, particularly Florida andifoania, sales volumes have been negatively imghbly
residential foreclosures and a significant dedimeesidential construction. Our sales volumes @ahings could
continue to be depressed and negatively impactehi®gegment of the market until the recoveryesidential
construction improves.

Lack of a multi-year federal highway bill and chamg to the funding mechanism for highway funding dolu
cause states to spend less on roads.

The last multi-year federal transportation billokm as SAFETEA-LU, expired on September 30, 2008
that time, funding for transportation projects liting highways, has been provided pursuant taiasef
continuing resolutions and the HIRE Act. Additidgain January 2011, the House passed a new ralelsage that
repealed transportation law dating back to 1998¢kwprotected annual funding levels from amendm#rascould
reduce such funding. This rule change subjectsifignfbr highways to yearly appropriation reviewstBthe lack
of a multi-year bill and the change in the fundingchanism increases the uncertainty of many seygartiments of
transportation regarding funds for highway proje€tsis uncertainty could result in states beingcetint to
undertake large multi-year highway projects whiohld, in turn, negatively affect our sales.

Changes in legal requirements and governmental p@s concerning zoning, land use, environmental and
other areas of the law impact our business.

Our operations are affected by numerous fedektk sind local laws and regulations related to zpriand use
and environmental matters. Despite our compliaficete, we have an inherent risk of liability inettoperation of
our business, especially from an environmentaldgiaimt. These potential liabilities could have @werse impact
on our operations and profitability. In additiomraperations require numerous governmental apjs@ral
permits, which often require us to make significeanpital and maintenance expenditures to complly aghing and
environmental laws and regulations. Stricter lamd gegulations, or more stringent interpretatiohexisting laws
or regulations, may impose new liabilities on @sluce operating hours, require additional investrbgrus in
pollution control equipment, or impede our operirggv or expanding existing plants or facilities.

Climate change and climate change legislation ogrdations may adversely impact our business

A number of governmental bodies have introducegrercontemplating legislative and regulatory change
response to the potential impacts of climate cha8geh legislation or regulation, if enacted, pttdly could
include provisions for a “cap and trade” systenaltdwances and credits, among other provisions. The
Environmental Protection Agency (EPA) promulgatedandatory reporting rule covering greenhouse gasson:
from sources considered to be large emitters. Th& lEas also promulgated a greenhouse gas emigstomstting
rule, referred to as the “Tailoring Rule” which uéges permitting of large emitters of greenhoussegainder the
Federal Clean Air Act. We have determined thatiewbery cement plant is subject to both the repgntule and
the permitting rule, although the impacts of thenutting rule are
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uncertain at this time. The first required greergegas emissions report for the Newberry cement plas recentl
submitted to the Federal EPA.

Other potential impacts of climate change inclubgsical impacts such as disruption in productiod product
distribution due to impacts from major storm evestsfts in regional weather patterns and inteesjtand potential
impacts from sea level changes. There is alsoenpiat for climate change legislation and regulatio adversely
impact the cost of purchased energy and electricity

The impacts of climate change on our operationste@@ompany overall are highly uncertain and cliffi to
estimate. However, climate change and legislatimhragulation concerning greenhouse gases coule &avateria
adverse effect on our future financial positiorsules of operations or cash flows.

Growth And Competitive Risks
Within our local markets, we operate in a highly egpetitive industry.

The construction aggregates industry is highlyrdragted with a large number of independent locadlpcers
in a number of our markets. Additionally, in mosinkets, we also compete against large private abtip
companies, some of which are more vertically iraéggt than we are. Therefore, there is intense ctitiopen a
number of markets in which we operate. This sigaifit competition could lead to lower prices, lowales volumes
and higher costs in some markets, negatively affgctur earnings and cash flows. In certain markegdically
integrated competitors have acquired a portionuofasphalt mix and ready-mixed concrete custommigttas trend
may continue to accelerate.

Our long-term success depends upon securing anchpiing aggregates reserves in strategically lochteeas.

Construction aggregates are bulky and heavy aerdefitre, difficult to transport efficiently. Becausf the
nature of the products, the freight costs can dyisirpass the production costs. Therefore, exoemgeographic
regions that do not possess commercially viabl®siepof aggregates and are served by rail, barghip, the
markets for our products tend to be very localiaemind our quarry sites and are served by truclu learry sites
often take a number of years to develop, theredarestrategic planning and new site development stay ahead
of actual growth. Additionally, in a number of urband suburban areas in which we operate, it izasingly
difficult to permit new sites or expand existingesidue to community resistance. Therefore, ouréusuccess is
dependent, in part, on our ability to accuratelgéast future areas of high growth in order to teaptimal facility
sites and on our ability to secure operating andrenmental permits to operate at those sites.

Our future growth depends in part on acquiring othbusinesses in our industry and successfully intating
them with our existing operations.

The expansion of our business is dependent inopettie acquisition of existing businesses that omeontrol
aggregates reserves. Disruptions in the availghificredit and financing could make it more difficto capitalize
on potential acquisitions. Additionally, with regao the acquisitions we are able to complete fatuire results will
be dependent in part on our ability to successiualiggrate these businesses with our existing tipasa

Personnel Risks

Our future success greatly depends upon attractarg retaining qualified personnel, particularly isales and
operations.

A significant factor in our future profitability isur ability to attract, develop and retain quatifipersonnel. Ot
success in attracting qualified personnel, paridulin the areas of sales and operations, is t&ffielsy changing
demographics of the available pool of workers wlith training and skills necessary to fill the aahié positions, tF
impact on the labor supply due to general econammzlitions, and our ability to offer competitivenspensation
and benefit packages.
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The costs of providing pension and healthcare bétsefo our employees have risen in recent yearsntwing
increases in such costs could negatively affect earnings.

The costs of providing pension and healthcare liisntefour employees have increased substantially the
past several years. We have instituted measutesposlow the rate of increase. However, if thesgiscontinue to
rise, we could suffer an adverse effect on oumfoie position, results of operations or cash flows

Other Risks
Weather can materially affect our operating results

Almost all of our products are used in the publipdvate construction industry, and our productioml
distribution facilities are located outdoors. Imaknt weather affects both our ability to produce distribute our
products and affects our customers’ short-term dhehtigcause their work also can be hampered by ereath
Therefore, our financial results can be negatiaélgcted by inclement weather.

Our products are transported by truck, rail, barge ship, primarily by third-party providers. Sigrifant delays
or increased costs affecting these transportatiortimods could materially affect our operations andraings.

Our products are distributed either by truck taalanarkets or by rail, barge or oceangoing vessetinote
markets. The costs of transporting our productsdcbe negatively affected by factors outside of comtrol,
including rail service interruptions or rate incses, tariffs, rising fuel costs and capacity caists. Additionally,
inclement weather, including hurricanes, tornadues other weather events, can negatively impactistribution
network.

We use large amounts of electricity, diesel fuéuiid asphalt and other petroleum-based resourceattare
subject to potential supply constraints and signdint price fluctuation.

In our production and distribution processes, wesome significant amounts of electricity, diesalfliquid
asphalt and other petroleum-based resources. ®iklaiity and pricing of these resources are stitfjie market
forces that are beyond our control. Our suppliergmct separately for the purchase of such resswand our
sources of supply could be interrupted should appkers not be able to obtain these materialstdirgher
demand or other factors that interrupt their avdliky. Variability in the supply and prices of the resources could
materially affect our operating results from perfogeriod and rising costs could erode our prbiiity.

We are involved in a number of legal proceedingse \@annot predict the outcome of litigation and othe
contingencies with certainty.

We are involved in several class action and comliitiggation proceedings, some arising from our jpoes
ownership and operation of our chemicals busingléisough we divested our chemicals business in 2005, we
retained certain liabilities related to the busmess required by generally accepted accountingcipies, we
establish reserves when a loss is determined podiEable and the amount can be reasonably estinated
assessment of probability and loss estimates aedhen the facts and circumstances known to upatteular
point in time. Subsequent developments in legatg@edings may affect our assessment and estimatelosé
contingency, and could result in an adverse efiaabur financial position, results of operationsash flows. For a
description of our current significant legal prodiegys see Note 12 “Commitments and Contingencie#em 8
“Financial Statements and Supplementary Data” inamumual report on Form 10-#¢r the year ended December
2010, incorporated by reference herein.
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We are involved in certain environmental matters eWannot predict the outcome of these contingencigth
certainty.

We are involved in environmental investigations alehnups at sites where we operate or have opdratee
past or sent materials for recycling or disposaiarily in connection with our divested chemicafed metals
businesses. As required by generally accepted atiogurinciples, we establish reserves when aifpdstermined
to be probable and the amount can be reasonaliyadstl. Our assessment of probability and lossnaséis are
based on the facts and circumstances known toaipaitticular point in time. Subsequent developsiegiated to
these matters may affect our assessment and essiimialioss contingency, and could result in an estveffect on
our financial position, results of operations osttdlows. For a description of our current sigrafic environmental
matters see Note 12 “Commitments and Contingenane&m 8 “Financial Statements and Supplemenbata.”
in our annual report on Form 10-K for the year ehBecember 31, 2010, incorporated by referencerhere
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RATIO OF EARNINGS TO FIXED CHARGES

The ratio of earnings to fixed charges for Vulcsusét forth below for the periods indicated. Fappses of
computing the ratio of earnings to fixed chargesnimgs were calculated by adding (1) earnings fcomtinuing
operations before income taxes; (2) minority inéere earnings of a consolidated subsidiary; (8dicharges;
(4) capitalized interest credits; and (5) amort@abf capitalized interest. Fixed charges consis(1) interest
expense before capitalization credits; (2) amatitzeof financing costs; and (3) one-third of rérepense.

Three Months

Year Ended December 31 Ended March 31,
200¢ 2007 2008 2009 2010 2011
12.9» 9.2x 1.2 0.9x(1) 0.1x(1) —@1)

(1) Earnings were insufficient to cover fixed charggsapproximately $192.4 million in 2009, $101.7 moifl in
2010, and $27.2 million in the three months endeddi 31, 2011
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USE OF PROCEEDS

We expect to receive net proceeds, after deduatiaigrwriting discounts but before deducting otHésring
expenses, of approximately $1,083.5 million frons tffering. We intend to use the proceeds to répayowings
outstanding under our revolving credit facilityfinance and terminate our unsecured term loan agget fund a
partial tender offer for certain of our outstand’§0% Senior Notes and 6.30% Senior Notes basedices set
forth in the Offer to Purchase and for general ooafe purposes.

Affiliates of each of the underwriters are lendansler various of our credit agreements. Thesaa#g are
entitled to be repaid with the proceeds that aeglus repay the revolving credit facility and thesacured term loan
and will receive their pro rata portion of suchagment. Certain of the underwriters or their adfdis may be
holders of the 5.60% Senior Notes and the 6.30%o88lotes and therefore would receive a portiothefproceeds
from this offering in connection with the tendefesf

As of May 27, 2011, we had $450 million outstandigrowings under our term loan agreement at viriab
interest rates — London Interbank Offer Rate “LIBQ#us a spread based on our laiegm credit rating at the tin
of borrowing. As of March 31, 2011 the spread wa®% above LIBOR. Our term loan agreement maturs7]
2015.

As of May 27, 2011, we had $325 million outstandimgrowings under our revolving credit facility.
Borrowings under this credit facility, which arassified as short-term, bear an interest rate bais€diBOR) plus
a credit spread. This credit spread was 30 basigsp(®.30 percentage points) based on our tengdebt ratings :
of March 31, 2011. Our revolving credit facility tmees November 16, 2012.
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CAPITALIZATION
The following table sets forth our capitalizatiam a consolidated basis, as of March 31, 2011:
* on an actual basis; ai

« as adjusted to give effect to the sale ofribies in this offering and the application of tke proceeds, after
deducting underwriting discounts but before dechgctither offering expenses, as described under 8fise
Proceed?

The unaudited information set forth below shoulddsd in conjunction with our Annual Report on
Form 10-K for the year ended December 31, 2010 camcuarterly Report on Form 10-Q for the quasteded
March 31, 2011, each incorporated by referenceithere

As of March 31,

2011
Actual As Adjusted
(Amounts in thousands)
Shor-term bank borrowing $ 300,000 $
Current portion of long term de 5,23¢ 5,23¢
Total current debt and sh-term borrowings 305,23t
Notes offered herek — 1,100,00!
5-yearfloating term loan issued 20: 450,00(
10.125% Notes due 2015( 149,61: 149,61:
10.375% Notes due 2018( 248,42: 248,42:
6.30% Notes due 2013( 249,75:
7.00% Notes due 2018( 399,66t 399,66t
5.60% Notes due 2012( 299,80:
6.40% Notes due 2017( 349,85¢ 349,85(
7.15% Notes due 2037( 249,32t 249,32t
Mediun-term notes 21,00( 21,00(
Industrial revenue bonc 14,00( 14,00(
Other note: 1,39¢ 1,39t
LESS: Current portion of long term de (5,239 (5,239
Total lon¢-term debt 2,427,59
Total debt 2,732,83.
Shareholder equity 3,890,12
Total debt and sharehold’ equity $6,638,45  $

(1) Includes a decrease in valuation for unamortizedalints of $388 thousar
(2) Includes a decrease in valuation for unamortizedadints of $1,576 thousar
(3) Includes a decrease in valuation for unamortizedadints of $246 thousar
(4) Includes a decrease in valuation for unamortizedadints of $334 thousar
(5) Includes a decrease in valuation for unamortizedadints of $199 thousar
(6) Includes a decrease in valuation for unamortizedadints of $144 thousar
(7) Includes a decrease in valuation for unamortizedalints of $674 thousar
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA

The following table shows our selected historig@ricial data as of an for each of the fiscal yearthe five-
year period ended December 31, 2010 and the thmeehm ended March 31, 2011 and 2010. The data aaafor
the three months ended March 31, 2011 and 2010 bese derived from our unaudited financial statets.€fihe
unaudited financial data has been prepared on asbesnsistent with our annual audited financialtstaents. In
our opinion, such unaudited financial data reflealisadjustments, consisting only of normal andureing
adjustments, necessary for a fair statement ofébalts for those periods. The results for anyrimeperiod are not
necessarily indicative of the results that may keeeted for a full fiscal year.

The selected historical financial data should bad-én conjunction with “Management’s Discussion and
Analysis of Financial Condition and Results of Gyiiems” and our consolidated financial statements andatetl
notes incorporated by reference herein.

Three Months
Year Ended Ended
12/31/0¢ 12/31/07 12/31/0¢ 12/31/0¢ 12/31/1( 3/31/1( 3/31/11
(In millions of dollars)

Consolidated Statement of Operations Date

Net Sales $ 3,041 $ 3,090 $ 3,45: $ 2,542 $2,40¢ $ 465 $ 45€
Total Revenue 3,342 3,32¢ 3,651 2,69C 2,55¢ 49% 487
Gross Profi 932 951 75C 44¢€ 301 1 7)
Operating Earnings (Los 69t 714 24¢ 14¢ a5 @37 ()
Earnings (Loss) from Continuing Operatic 48( 463 3 19 (10%) (44 (65
Net Earnings (Loss $ 47($ 451 % 1% 303 (96)3% (39% (55

Other Operating Data:
Aggregates Unit Shipments (in Millions of Ton

Internal(1) 13 12 16 12 11 2 2
Customel 242 21¢ 18¢ 13¢ 13€ 25 25
Total 25¢E 231 204 151 14¢ 27 27

Aggregates Selling Pric
Freigh-Adjusted Average Sales Price Per Tor $ 83( % 9.3t $ 9.9¢ $10.3C $10.1: $10.3¢ $10.3:

Aggregates Reserves (in Billions of Tor 11.4 12.7 13.2 14.2 14.7

Balance Sheet Data

Cash and Cash Equivalel $ 55% 35% 10$ 22% 48% 369$ 63

Net Operating Working Capital(: 44z 747 61€ 49¢ 497 47z 452

Property, Plant & Equipment, N 1,86¢ 3,62( 4,15¢ 3,87¢ 3,63¢ 3,79¢ 3,59:

Total Asset: 3,42¢ 8,927 8,90¢ 8,52t 8,33¢ 8,467 8,29¢

Total Debt 52z 3,657 3,54¢ 2,73¢ 2,71¢ 2,72¢ 2,73:

Total Shareholde’ Equity $ 2,011 $ 3,771 $ 3,53¢ $ 4,037 $ 3,965 $4,04¢ $3,90¢

Cash Flow Statement Data

Net Cash Provided (Used) by Operating Activi $ 57¢$ 70€$ 43tE$ 455 % 2028 6% 44

Net Cash Provided (Used) by Investing Activit (105) (3,659 (189 (80) (89) 29 (11)

Net Cash Provided (Used) by Financing Activit (694) 2,92¢ 271)  (36]) 89 (21 @9

Capital Expenditure $ 43E$ 48 % 35:$% 11C$ 86 % 20% 24

Selected Financial Data

EBITDA $ 95($ 981 % 634$% 546 $ 371% 59% 31

Adjusted EBITDA $ 95($ 981% 83 $ 546 $ 371$% 598% 31

Reconciliation of Net Earnings (Loss) to EBITDA:

Net Income (loss $ 47($ 451 % 1% 303 (96)% (39% (55
Provision (Benefit) for Income Tax: 22¢ 204 72 (38 90 (B4 @
Interest Expense, N 20 42 17C 17¢ 181 43 42
(Earnings) Loss on Discontinued Operations, Néftaxes 10 12 2 12 (6) 6 (10
Depreciation, Depletion, Accretion and Amortizat 22¢ 271 38¢ 39E 382 94 91

EBITDA $ 95($ 981% 634$% 546 $ 371% 59% 31
Goodwill Impairment — — 252 — — — —

Adjusted EBITDA $ 95($ 981 % 88t $ 546 $ 371% 59% 31

(1) Represents tons shipped primarily to our downstreperations (e.g., asphalt mix and re-mixed concrete

(2) Freight-adjusted sales price is calculated as $alals dollars (internal and external) less freighemote
distribution sites divided by total sales unitegdinal and externa

(3) Calculated as Total Current Assets less Non Int-bearing Current Liabilitie
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MANAGEMENT DISCUSSION AND ANALYSIS OF FINANCIAL CON DITION AND
RESULTS OF OPERATIONS

The following discussion and analysis providesimfation which management believes is relevant to an
assessment and understanding of the consolidagallsref operations and our and our subsidiariegrcial
condition. You should read this discussion in cagjion with our Consolidated Financial Statemenis ¢he notes
thereto in our annual report on Form 10-K for tkaryended December 31, 2010, incorporated by refereerein
and our quarterly report on Form 10-Q for the qeragnding March 31, 2011 and the information sghfander
“Selected Consolidated Financial Information”, inporated by reference herein. The discussion, #saseertain
information contained elsewhere in this prospestysplement, contain “forward-looking statementsthivi the
meaning of Section 27A of the Securities Act of 398 amended, and Section 21E of the Securitiekdixge Act
of 1934, as amended, and are intended to be cobgriet safe harbor created thereby. See “Forwanking
Statements” above.

Business

We are a New Jersey corporation and the natitamgest producer of construction aggregates:afiyncrushec
stone, sand, and gravel. We have 319 aggregatiéisdacWe also are a major producer of asphak arid ready-
mixed concrete as well as a leading producer ofecerim Florida.

Demand for our products is dependent on constmuetaivity. The primary end uses include public
construction, such as highways, bridges, airpsdispols and prisons, as well as private nonresalgptg.,
manufacturing, retail, offices, industrial and ingfonal) and private residential constructiorg(esingle- family
houses, duplexes, apartment buildings and condams)i Customers for our products include heavy tcocton
and paving contractors; commercial building corityes; concrete products manufacturers; residebtiédiing
contractors; state, county and municipal governsjeatlroads and electric utilities.

We operate primarily in the United States and gingpal product — aggregates — is used in virgall
types of public and private construction projectd & the production of asphalt mix and ready- rdigencrete.
Aggregates have a high weight- to- value ratio amdjost cases, must be produced near where teaysad; if not,
transportation can cost more than the materialsefions to this typical market structure includesa along the
U.S. Gulf Coast and the Eastern Seaboard where #rerlimited supplies of locally available highafity
aggregates. We serve these markets from inlandigsiar shipping by barge and rail — and from ouamy on
Mexico’s Yucatan Peninsula. We transport aggregates Mexico to the U.S. principally on our threarmax-
class, self- unloading ships.

Our Market Environment

We focus on the U.S. markets with the greatest@rgepopulation growth and where construction jseeted
to expand. Because transportation is a signifipanitof the delivered cost of aggregates, ourifaslare typically
located in the markets they serve or with accegsdmomical transportation to their markets. Weedioth the
public and the private sectors.

Public Sector

Public sector construction includes spending beffel] state, and local governments for highwayisigiess and
airports as well as other infrastructure constarctor sewer and waste disposal systems, watelysapgtems,
dams, reservoirs and other public constructiongmtsj Construction for power plants and othertigdiis funded
from both public and private sources. In 2010, miypfunded construction accounted for 55% of amiat
aggregates shipments.

Generally, public sector construction spending ésarstable than private sector construction becpubhc
sector spending is less sensitive to interest emdshas historically been supported by multi- yegislation and
programs. For example, the federal transportatibbiska principal source of federal funding forlgic infrastructure
and transportation projects. For over two decagiegects have been funded through a series of nyeléir bills. Th
long- term aspect of these bills is critical be@aiiprovides state
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departments of transportation with the ability tarpand execute long- term and complex highwayegtsj Federal
highway spending is governed by multi- year auttadion bills and annual budget appropriations usimgls
largely from the Federal Highway Trust Fund. Thisst receives funding from taxes on gasoline ahdrdevies.
The level of state spending on infrastructure \sagieross the United States and depends on indhgthte needs
and economies. In 2010, approximately 30% of ogregates sales by volume were used in highway aristn
projects.

The most recent federal transportation bill, kn@agrSAFETEA- LU, expired on September 30, 2009. Gzsx)
has yet to pass a replacement bill. As a resuiy$ufor highway construction are being providedalseries of
authorized extensions with appropriations at figegr 2010 levels. This uncertainty in funding nead some stat
to defer large multi- year projects until such tiesethere is greater certainty of funding.

A significant need exists for additional and ongpinvestments in the nation’s infrastructure. 1020a report
by the American Society of Civil Engineers (ASCHE)yg our nation’s infrastructure an overall gradéDsfand
estimated that an investment of $2.2 trillion oadive-year period is needed for improvements. While theds arn
clear, the source of funding for infrastructure mn@ements is not. In its report, the ASCE suggessall levels of
government, owners and users need to renew the@imitmnent to infrastructure investments in all catégs and
that all available financing options should be exetl and debated.

The American Recovery and Reinvestment Act of 2@08 Stimulus or ARRA) was signed into law on
February 17, 2009 to create jobs and restore ecargnowth through, among other things, the modextion of
America’s infrastructure and improving its energgaurces. Included in the $787 billion of econostimulus
funding is $50 to $60 billion of heavy constructiamcluding $27.5 billion for highways and bridg@sis federal
funding for highways and bridges, unlike typicadéeal funding programs for infrastructure, doesnequire states
to provide matching funds. The nature of the prgj¢icat are being funded by ARRA generally willuéq
considerable quantities of aggregates.

Publicly- funded construction activity increase®bil0 due mostly to the Stimulus. According to Begleral
Highway Administration, approximately $7.1 billian 43% of the total Stimulus funds apportionedHighways
and bridges in Vulcan- served states remains &pbat. The pace of obligating, bidding, awardind starting
stimulus- related highway construction projects Veased widely across states. These state- bye differences in
awarding projects and spending patterns are dysgrinto the types of planned projects and tgtioportion
sub-allocated to metropolitan planning organization®rehproject planning and execution can be more Goated
and time consuming.

Private Sector

The private sector market includes both nonresideintildings and residential construction and mren
cyclical than public construction. In 2010, priMgtfunded construction accounted for 45% of odaltaggregates
shipments.

Private nonresidential construction includes a veidtay of types of projects. Such projects gengaaié more
aggregates intensive than residential constructiohless aggregates intensive than public contsrud®©verall
demand in private nonresidential construction isegally driven by job growth, vacancy rates, prvatfrastructure
needs and demographic trends. The growth of tvaterworkforce creates demand for offices, hotets a
restaurants. Likewise, population growth generdtgaand for stores, shopping centers, warehousegaakithg
decks as well as hospitals, churches and entergmitfacilities. Large industrial projects, sucheasew
manufacturing facility, can increase the need tbebomanufacturing plants to supply parts and ablem
Construction activity in this end market is infleexl by a firm’s ability to finance a project aneé ttost of such
financing.

Consistent with past cycles of private sector aoesibn, private nonresidential construction renedistrong
after residential construction peaked in 2006. Hmwein late 2007, contract awards for nonresiadémtiildings
peaked. In 2008, contract awards in the U.S. dedI2%% from the prior year and in 2009 fell sharplgclining
56% from 2008 levels. Contract awards for storebafice buildings were the weakest categoriesarfrasidential
construction in 2009, declining more than 60% fritwa prior year. Employment
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growth, more attractive lending standards and gdmecovery in the economy will help drive growthdonstructio
activity in this end market.

The majority of residential construction is forglie family houses with the remainder consistingnofiti-
family construction (i.e., two family houses, apaent buildings and condominiums). Public housingipdses onl
a small portion of the housing demand. Househaloh&tions in Vulcars markets have grown faster than the U.
a whole in the last 10 years. During that time,d&hold growth was 12% in our markets compared torofte
remainder of the U.S. Construction activity in taied market is influenced by the cost and avaitsdaf mortgage
financing. Demand for our products generally ocaady in the infrastructure phase of residentmdstruction and
later as part of driveways or parking lots.

U.S. housing starts, as measured by McGraw- Hilk,daeaked in early 2006 at over 2 million unitawatly.
By the end of 2009, total housing starts had dedlito less than 600,000 units, well below priotdrisal lows of
approximately 1 million units annually. However tire summer of 2009, single- family housing sthggan to
stabilize as evidenced by the graph below. By titeaf 2010, single- family starts exhibited somedest growth,
breaking almost four consecutive years of decline.

In 2010, total U.S. housing starts increased 4% filwe prior year. While these results damécessarily indica
a sustained recovery in residential constructioa,nhodest improvement in construction activityrisairaging.
Lower home prices, attractive mortgage interegtsrand fewer existing homes for sale provide soptiencsm for
housing construction in 2011 and beyond.

Seasonality

Almost all our products are produced and consunudoors. Seasonal changes and other weather-delate
conditions can affect the production and salesmelsiof our products. Therefore, the financial tssfar any
quarter do not necessarily indicate the resulteetgul for the year. Normally, the highest saleseardings are in
the third quarter and the lowest are in the fitsinter. Furthermore, our sales and earnings asgtisernto national,
regional and local economic conditions and paréidylto cyclical swings in construction spendingnparily in the
private sector. The levels of construction spendirggaffected by changing interest rates and despbgr and
population fluctuations.

Competition

We operate in an industry that is very fragmentét & large number of small, privately- held comipanWe
estimate that the ten largest aggregates prodaceaint for approximately 30% to 35% of the totebLhggregates
production. Despite being the industry leader, ¥als total U.S. market share is less than 10%. iIQthklicly
traded companies among the ten largest U.S. aggegeoducers include the following: Cemex S.A.8GlV.,
CRH, plc. Heidelberg Cement AG, Holcim, Ltd., LafarSA, Martin Marietta Materials, Inc., MDU Resoesc
Group, Inc.

Because the U.S. aggregates industry is highlyrieaged, with approximately 5,000 companies managing
more than 9,000 operations, many opportunitiesdnisolidation exist. Therefore, companies in titgtry tend to
grow by entering new markets or enhancing theirkeigoositions by acquiring existing facilities.

Customers

No material part of our business is dependent @myncustomers whose loss would have an adverse efie
our business. In 2010, our top five customers aa@alifor 4.3% of our total revenues (excluding riné sales), an
no single customer accounted for more than 1.3%upfotal revenues. Our products typically are $oldrivate
industry and not directly to governmental entitiéihough approximately 45% to 55% of our aggregateipments
have historically been used in publicly funded ¢argtion, such as highways, airports and governrhaitdings,
relatively insignificant sales are made directlyfederal, state, county or municipal governmenestages.
Therefore, although reductions in state and fedaraling can
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curtail publicly funded construction, our businesgot directly subject to renegotiation of profitstermination of
contracts with state or federal governments.

Properties
AGGREGATES

As the largest U.S. producer of construction agatesy we have operating facilities across the &h8.in
Mexico and the Bahamas. We principally serve marke®1 states, the District of Columbia and thmlonarkets
surrounding our operations in Mexico and the Batwmr@ar primary focus is serving states and metitgol
markets in the U.S. that are expected to experitr@eost significant growth in population, houddsand
employment. These three demographic factors ardfisignt drivers of demand for aggregates.

b

Vulcan-served States

Region of LL.5. with little
L or no indigenous stona

- Vulcan Aggregates Production
— & Distribution Facllities

Wivcan's imesione quamy n
| Maxite SHAEE Spgregald miiviels
5 in al fve Guif Coast stafes

Our current estimate of 14.7 billion tons of prowamd probable aggregates reserves reflects arase i
0.5 billion tons from the estimate at the end d2CEstimates of reserves are of recoverable stamel and gravel
of suitable quality for economic extraction, baseddrilling and studies by our geologists and eegis, recognizir
reasonable economic and operating restraints msximum depth of overburden and stone excavatiwh sabject
to permit or other restrictions.

Proven, or measured, reserves are those reservehifth the quantity is computed from dimensionseeded
by drill data, together with other direct and meable observations such as outcrops, trencheswardygfaces. Th
grade and quality of those reserves are compubed tihe results of detailed sampling, and the sarggnd
measurement data are spaced so closely and theggecharacter is so well defined that size, shdppth and
mineral content of reserves are well establisheab&ble, or indicated, reserves are those reséveghich quantit
and grade and quality are computed partly fromifipeneasurements and partly from projections based
reasonable, though not drilled, geologic evidedt® degree of assurance, although lower than thatrbven
reserves, is high enough to assume continuity btyeints of observation.

Reported proven and probable reserves includequrawntities that are owned in fee or under lease fan
which all appropriate zoning and permitting haverbebtained. Leases, zoning, permits, reclamatamspand othe
government or industry regulations often set liroitsthe areas, depths and lengths of time allowed
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for mining, stipulate setbacks and slopes that rhedéft in place, and designate which areas maysbd for surfac
facilities, berms, and overburden or waste storagmng other requirements and restrictions. Owarves estimates
take into account these factors. Technical and@oanfactors also affect the estimates of reporéserves
regardless of what might otherwise be considereder or probable based on a geologic analysiseXample,
excessive overburden or weathered rock, rock quiaBues, excessive mining depths, groundwateessswerlying
wetlands, endangered species habitats, and ri§iatayoor easements may effectively limit the quigntif reserves
considered proven and probable. In addition, coatmirts for reserves in-place are adjusted for edémof
unsaleable sizes and materials as well as pit Emd waste.

The 14.7 billion tons of estimated aggregates vesareported at the end of 2010 include reservemetive
and greenfield (undeveloped) sites. We reportedegar@nd probable reserves of 14.2 billion tonsiatend of 2009
using the same basis. The table below presentivision, the tons of proven and probable aggregedserves as
December 31, 2010 and the types of facilities dpeta

Number of Aggregates Operating Facilities(1
Reserves Stone Sand and Grave Sales Yard:
(Billions of tons)

By Division:

Florida Rock 0.5 5 11 8
Mideast 3.8 36 2 23
Midsouth 2.1 41 1 0
Midwest 2.C 17 4 4
Southeas 2.€ 34 0 3
Southern and Gulf Coa 2.C 23 1 27
Southwes 0.8 13 1 12
Western 0. 3 23 4
Total 14.7 17z 43 81

(1) In addition to the facilities included in the talslbove, we operate 23 recrushed concrete planthvaine not
dependent on reserve

Of the 14.7 billion tons of aggregates reservekpdlion tons or 56% are located on owned land @ddbillion
tons or 44% are located on leased land. While safroer leases run until reserves at the leased aite exhausted,
generally our leases have definite expiration datdéch range from 2011 to 2159. Most of our leds@ae renewal
options to extend them well beyond their currennteat our discretion.

The following table lists our ten largest activeyeggates facilities based on the total proven aotgble
reserves at the sites. None of the listed aggredatdities other than Playa del Carmen contribut@re than 5% to
our net sales.

Location
(Nearest Major Metropolitan Area) Reserves
(Millions of tons)
Playa del Carmen (Cancun), Mexi 657.t
Hanover (Harrisburg), Pennsylvat 561.2
McCook (Chicago), lllinois 442
Dekalb (Chicago), lllinoit 366.:
Gold Hill (Charlotte), North Carolin 2942
Macon, Georgii 257.t
Rockingham (Charlotte), North Caroli 257.¢
Cabarrus (Charlotte), North Caroli 217.7
1604 Stone (San Antonio), Tex 211.¢
Grand Rivers (Paducah), Kentuc 175.%

S-28




Table of Contents

ASPHALT MIX, CONCRETE AND CEMENT

We also operate a humber of other facilities iresalvof our divisions:

Asphalt Mix Concrete Cement
Division Facilities Facilities(1)  Facilities(2)
Florida Rock 0 71 4
Northern Concret 0 34 0
Southeas 0 6 0
Southwes 11 4 0
Western 26 16 0

(1) Includes read-mixed concrete, concrete block and other concnetdygts facilities
(2) Includes one cement manufacturing facility, two eatrimport terminals and a calcium ple
The asphalt mix and concrete facilities are ablméet their needs for raw material inputs with enbmation o

internally sourced and purchased raw materials.@ument segment operates two limestone quarrieloiida
which provide our cement production facility witkefdstock materials.

Location Reserves
(Millions of tons)

Newberry 192.7

Brooksville 6.3

Results Of Operations For The Three Months Ended Mech 31, 2011 As Compared To The Three
Months Ended March 31, 2010

We include intersegment sales in our comparatiadyais of segment revenue at the product line léVet
sales and cost of goods sold exclude intersegnade® and delivery revenues and costs. This pregamia
consistent with the basis on which we review resoitoperations. We discuss separately our distoedi
operations, which consist of our former Chemicaisihess.

CONSOLIDATED OPERATING RESULTS

Three Months Ended

March 31
2011 2010
In millions, except per share dati
Net sales $ 456.: $464.5
Cost of goods sol 463.¢ 463.€
Gross profi $ (7)) $ 08
Operating los: $ (61.2) $ (36.9
Loss from continuing operations before income te $ (102.]) $ (78.7)
Loss from continuing operatiol $ (64.¢) $ (44.9)
Earnings on discontinued operations, net of inctames 9.¢ 5.7
Net loss $ (54.9) $ (38.7)
Basic earnings (loss) per share
Continuing operation $ (0.50 $ (0.35)
Discontinued operatior 0.0¢ 0.04
Basic net loss per sha $ (0.49) $ (0.31)
Diluted earnings (loss) per share
Continuing operation $ (0.50 $ (0.35)
Discontinued operatior 0.0¢ 0.04
Diluted net loss per sha $ (0.49 $ (0.3))
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FIRST QUARTER 2011 COMPARED TO FIRST QUARTER 2010

First quarter net sales were $456.3 million, dow8%d from the first quarter of 2010. Shipments wawe/n in
all product lines with the exception of cement vhhigas essentially flat due to increased interngdrsbnts.

Results for the first quarter were a net loss &f.$nillion or ($0.42) per diluted share compamed inet loss ¢
$38.7 million or ($0.31) per diluted share in tistfquarter of 2010. Higher unit costs for diefsel and liquid
asphalt in the current quarter resulted in highietgx costs of $9.8 million. The current quarte€sults include a
pretax gain of $25.5 million related to partial seery of a legal settlement (see Note 19 to thelensed
consolidated financial statements) while the fipsarter 2010 results include a pretax gain of $&@lkon on the
sale of three non-strategic aggregates facilibeated in rural Virginia.

CONTINUING OPERATIONS — Changes in loss from contitg operations before income taxes for the first
quarter of 2011 versus the first quarter of 200satmmarized below:

LOSS FROM CONTINUING OPERATIONS BEFORE INCOME TAXES

In millions

First quarter 201! $ (78.9)
Lower aggregates earnings dug

Lower volumes 4.2

Lower selling price: (0.7

Lower costs 0.2
Higher concrete earning 1.7
Lower asphalt mix earning 1.3
Lower cement earning (3.9
Lower selling, administrative and general expel 9.C
Lower gain on sale of property, plant & equipmemd &usinesse (47.9
Recovery from legal settleme 25.k
All other (2.0
First quarter 2011 $ (102.))

Gross profit for the Aggregates segment was $10libmin the first quarter of 2011 compared to $5illion
in the first quarter of 2010. This $4.7 million tlee was due mostly to lower shipments. A numbevolcanserve(
markets, most notably markets in California, the#Atlantic and the Southeast experienced unusuwatyweather
in March. Despite the inclement March weather,\iuginia, Tennessee and Georgia aggregates busimess
increased shipments versus the prior year’s fiiartgr, due primarily to stronger demand from puibifrastructure
projects. Markets that experienced declines inmsbimts include South Carolina, Florida and markktsgathe Gulf
Coast.

The average selling price for aggregates was awiith the prior year. Adjusted for freight to ret@o
distribution yards and mix, the overall averagdirsgiprice was slightly above last year’s level eTddjusted selling
price in Florida increased from the prior yeargde A number of other markets reported unit sgllmices at or
above the prior year’s first quarter pace. Howeseme geographic and end-use markets that haveiexped the
steepest overall declines in demand reported lawerage prices when compared with the prior yeefleRting
production efficiencies and effective cost contr@asures, aggregates unit costs of sales wemreimvith the first
quarter of 2010 despite sharply higher costs feseli

The Concrete segment reported a loss of $14.4omjln improvement from the prior year’s first gaarUnit
materials margins in ready-mixed concrete imprdverh the prior year's first quarter due mostly ighrer pricing.
Concrete prices increased 4% from the prior ydassquarter.
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Asphalt mix segment earnings were a loss of $0lomicompared with earnings of $1.1 million in thgor
yea''s first quarter. Selling prices for asphalt mixieased approximately 4%, offsetting most of thaiegs effect
of higher liquid asphalt costs. Asphalt volumesrdased 2% from the prior year's first quarter damarily to wet
weather in March. Unit materials margins in thstfguarter were higher than the prior year and weli@e with the
improved levels achieved in the second half of 2010

The Cement segment reported a loss of $3.2 millésus earnings of $0.6 million in the first quad&2010.
This $3.8 million decline was due mostly to a salied maintenance event in the current quarter.

SAG expenses in the first quarter were $77.5 millfersus $86.5 million in the prior year’s firstagter.
Excluding the effects of the aforementioned donaged estate from the prior year’s first quartekGsexpenses
were flat with the prior year.

The $8.4 million difference between the fair vabi¢he donated real estate and the carrying vakeracorde
as a gain on sale of property, plant & equipmeadtlaumsinesses in the prior year. In March 2010, evended a
pretax gain of $39.5 million on the March 2010 s#i¢hree non-strategic aggregates facilities malr\irginia.
There were no similar gains recorded in the curgeiatter.

The $25.5 million in recovery from legal settlemerdluded in the current quarter’s results reflebts
arbitration award from insurers related to the laitvsettled last year with IDOT.

We recorded income tax benefits from continuingrapens of $37.4 million in the first quarter of 2D
compared to $34.2 million in the first quarter 6fLB. In both of these quarters, we were requireapfay the
alternative methodology to calculate the incomettamefit as discussed in Note 4 to the condensesbtidated
financial statements. The $3.2 million increaseunincome tax benefit resulted mainly from thegérpretax loss
and an increase in the depletion benefit partafiget by discrete income tax adjustments bookdterfirst quarter
of 2011.

Results from continuing operations were a los$6f30) per diluted share compared with a loss 03&) per
diluted share in the first quarter of 2010.

DISCONTINUED OPERATIONS Fhe first quarter 2011 pretax earnings on discaomtihoperations of
$16.4 million include pretax gains of $11.1 milliezlated to the 5CP earn-out and $7.5 million reded on
recovery from an insurer in lawsuits involving paaroethylene. These gains were offset in partdayegal and
product liability costs, including legal defensestsy and environmental remediation costs associgtecour formetr
Chemicals business.

The first quarter 2010 pretax earnings on discaoetihoperations of $8.9 million include pretax gahs
$7.9 million related to the 5CP eaont and $1.2 million of insurance recoveries. Thgsias were also offset in pi
by general and product liability costs, includiegl defense costs, and environmental remediatists @associated
with our former Chemicals business.

RECONCILIATION OF NON-GAAP FINANCIAL MEASURES

Generally Accepted Accounting Principles (GAAP) sloet define “free cash flow” and “Earnings Before
Interest, Taxes, Depreciation and Amortization (HBA).” Thus, they should not be considered as teradtive to
net cash provided by operating activities or amentiquidity or earnings measure defined by GAMR present
these metrics for the convenience of investmerfiegeionals who use such metrics in their analgsid, for
shareholders who need to understand the metriesse/¢o assess performance and to monitor our caslicaidity
positions. The investment community often usesemastrics as indicators of a company’s abilityricur and
service debt. We use free cash flow, EBITDA angp#uch measures to assess the operating perfagrooar
various business units and the consolidated comp&eydo not use
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these metrics as a measure to allocate resoureesnBiliations of these metrics to their neares@BAneasures a
presented below:

FREE CASH FLOW
Free cash flow deducts purchases of property, glaguipment from net cash provided by operatintiydies.

Three Months Ended

March 31
2011 2010
In millions
Net cash provided by operating activit $44.1 $ 6.4
Purchases of property, plant & equipm 24.7) (19.7)
Free cash flov $ 19.¢ $(13.9)

EBITDA
EBITDA is an acronym for Earnings Before Inter@sixes, Depreciation and Amortization.

Three Months Ended

March 31
2011 2010
In millions
Net cash provided by operating activit $44.1 $ 6.4
Changes in operating assets and liabilities befotial effects of business acquisitions and
dispositions (68.4) (46.5)
Other net operating items using ci 60.1 95.t
Earnings on discontinued operations, net of ti (9.9 (5.7
Benefit from income taxe (37.9) (34.2)
Interest expense, n 42.5 43.
EBITDA $ 30.¢ $ 58.¢

Three Months Ended

March 31
2011 2010

In millions
Net loss ($ 54.9) $(38.7)
Benefit from income taxe (37.9 (34.2
Interest expense, n 42.% 43.%
Earnings on discontinued operations, net of ti (9.€ (5.7
Depreciation, depletion, accretion and amortiza 90.t 94.1
EBITDA $ 30.¢ $ 58.¢

Results Of Operations For The Year Ended Decemberl3 2010 As Compared To The Years Ended
December 31, 2009 And December 31, 2008

Intersegment sales are internal sales betweenfany dour operating segments:
1. Aggregates

2. Concrete

3. Asphalt mix

4, Cement
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Intersegment sales consist of our Aggregates anmie@esegments selling product to our Concrete seyaral
our Aggregates segment selling product to our Aphix segment. We include intersegment sales in ou
comparative analysis of segment revenue at theuptdithe level. These intersegment sales are maldea market
prices for the particular grade and quality of mateequired. Net sales and cost of goods solduetecintersegment
sales and delivery revenues and cost. This prasamia consistent with the basis on which we reviesults of
operations. We discuss separately our discontiopedations, which consist of our former Chemicaisibess.

The following table shows net earnings in relatidpgo net sales, cost of goods sold, operatingiegs and
EBITDA.

CONSOLIDATED OPERATING RESULTS

For the Years Ended December 31
2010 2009 2008
Amounts in millions, except
per share data

Net sales $2,405.¢ $2,543.° $3,453..
Cost of goods sol 2,105.; 2,097." 2,703.¢
Gross profi $ 300.7 $ 446.C $ 749.5
Operating earnings (los $ (145 $ 148f § 249.]
Earnings (loss) from continuing operations beformme taxe $(19279) $ (19.9) $ 75.1
Earnings (loss) from continuing operatic $(1025 $ 18¢€¢ $ 34
Earnings (loss) on discontinued operations, né@i@ime taxe: 6.C 11.7 (2.5)
Net earnings (loss $ (965 $ 30 $§  0¢
Basic earnings (loss) per share Continuing opera $ (080 $ 0.2¢6 $ 0.0¢

Discontinued operatior 0.0t 0.0¢ (0.02)
Basic net earnings (loss) per sh $ 079 $ 022 $ 0.01
Diluted earnings (loss) per share Continuing opeana $ (080 $ 0.1 $ 0.0¢

Discontinued operatior 0.0t 0.0¢ (0.02)
Diluted net earnings (loss) per sh $ (0.7 $ 028 $ 0.01
EBITDA (adjusted EBITDA in 2008 $ 3706 $ 548.. $ 886.t

The length and depth of the decline in construcictivity and aggregates demand during this ecoonomi
downturn have been unprecedented. Our aggregaferestts in 2010 were just over half the level skigbpn 2005
when demand peaked. We continued to manage ourdsssio maximize cash generation. In 2010, we again
reduced inventory levels of aggregates. While dleison negatively affected reported earnings,dteéased cash
generation and better positions us to increaseugstamh and earnings as demand recovers. We alsmuaed to
reduce our overhead expenses. Cost associateihplbmenting some of these reductions increasdidgel
administrative and general expense in 2010; howderbenefits of these overhead reductions shueiletalized in
2011 and beyond.

The 2010 results include $43.0 million of pretaaiges related to the settlement of a lawsuit wighllinois
Department of Transportation (IDOT), a $39.5 millipretax gain associated with the sale of nonegjfatassets in
rural Virginia and increased pretax costs of $5filion related to higher unit costs for diesellfaad liquid
asphalt. While we believed that the IDOT settlenveas covered by insurance, we did not recognizeeiisvery as
of December 31, 2010 due to uncertainty as to theuat and timing of a recovery. However, in Febyu2011 we
completed the first of two arbitrations in whichawf our three insurers participated. The arbitrappanel awarded
us a total of $25.5 million in payment of their ehaf the settlement amount and attorneys’ feews dard will be
recorded as income in the first quarter of 2011.
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The 2008 results include a $252.7 million pretagdyoill impairment charge for our Cement segmene Th
2008 results also include a $73.8 million pretaix dgaom the sale of mining operations divested asradition for
approval of the Florida Rock acquisition by the Brement of Justice.

Year-over-year changes in earnings from continoipgrations before income taxes are summarized below

In millions

2008 earnings from continuing operations beforenne taxe: $ 75.1
Lower aggregates earnings due

Lower volumes (333.9)

Higher selling price: 48.:

Lower costs 21.1
Lower concrete earning (37.9
Higher asphalt mix earning 17.¢
Lower cement earning (19.5
Lower selling, administrative and general experige 21.C
2008 goodwill impairmer— cement 252.7
Lower gain on sale of property, plant & equipmemd &usinesse (67.7)
All other 2.8
2009 earnings from continuing operations beforerne taxe: $ (19.9
Lower aggregates earnings due to

Lower volumes (20.6)

Lower selling price: (25.7)

Higher cost: (27.9
Lower concrete earning (30.5
Lower asphalt mix earning (39.9)
Lower cement earning (2.0
Higher selling, administrative and general expefige$?) (2.9
Higher gain on sale of property, plant & equipmand businesse 32.2
IDOT settlement, including related legal fe (43.0
Higher interest expen: 6.3
All other (.7
2010 earnings from continuing operations before irmme taxes $ (192.9)

(1) Includes expenses for property donations recortéalravalue for each comparative year, as follows:
$9.2 million in 2010, $8.5 million in 2009 and $&0nillion in 2008.

(2) Excludes $3.0 million of 2010 legal expenses chaigeselling, administrative and general expendgistwis
noted in this table within the IDOT settlement li

OPERATING RESULTS BY SEGMENT

We present our results of operations by segmethieagross profit level. We have four reporting segta
organized around our principal product lines: Igragates, 2) concrete, 3) asphalt mix and 4) cenviariagement
reviews earnings for the product line segmentscpally at the gross profit level.

S-34




Table of Contents

1. AGGREGATES
Our year-over-year aggregates shipments declined
* 2% in 2010
* 26% in 2009
* 12% in 2008

To date, the economic recovery has not had a #gnif effect on some of our key end-markets orregyonal
markets. As a result, market conditions varied s&mur markets throughout the year. Aggregatesrstips
declined sharply in certain markets such as No#dtoltha, Florida and Georgia, while shipments iasesl modest
in other markets such as South Carolina, Tenness&exas.

Our year-over-year aggregates selling price
* declined 2% in 2010
 improved 3% in 2009
« improved 7% in 2008

Since 2006, our aggregates selling price has cuiveliaincreased 22%. The 2010 decline in aggregsgding
price was due primarily to weakness in demand amiéth and California. In Florida, demand remaingldtively
weak throughout the year while demand for aggregat€alifornia exhibited some modest growth in firth
quarter versus 2009.

AGGREGATES REVENUES AND GROSS PROFITS

in riflions

52,403
S1E34.6 $1,766.9
Bevenues
576
51933
P Eiln.1 Gross Profils
208 112 Mo
AGGREGATES UNIT SHIPMENTS AGGREGATES SELLING PRICE
Customer and internal(1) tons, in millic Freigh-adjusted average sales price per to
2043
I50.4 147.6
210,30
510,13
Internal 5008
Cnstomer
2008 2000 2010
2008 200 2000

(1) Represents tons shipped primarily to our doweash  (2) Freight-adjusted sales price is calculatectd t
operations (e.g., asphalt mix and ready-mixed sales dollars (internal and external) less freight
concrete) remote distribution sites divided by total salegsun

(internal and externa

We continued tight management of our controllatémpoperating costs to match weak demand. The
$73.1 million decline in gross profits resultednpairily from the 2% decreases in both freight-adjdselling
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prices and shipments, as well as a 30% increatse innit cost of diesel fuel. Excluding the earsimdfect of higher
diesel fuel costs, unit cost of sales for aggregyatereased modestly from 2009.
2. CONCRETE

Our year-over-year ready-mixed concrete shipments

* declined 5% in 2010

* declined 32% in 2009

e increased 150% in 2008

The 2008 year-over-year increase in ready-mixedmte shipments resulted from the November 2007
acquisition of Florida Rock and the resulting fyglar of shipments in 2008 versus only two month207.

The average selling price for ready-mixed concdeiglined 10% in 2010 and accounted for the
yeal-over-year decline in this segment’s gross pr&#aw material costs were lower than 2009 and mae dffset
the effects of a 5% decline in shipments.

CONCRETE REVENUES AND GROSS PROFITS
i aniliienns

56678

e
334 231832 )
Revenues

5233 Cirogs Profit

[214.5) (5450}
200 2010 2010

3. ASPHALT MIX
Our year-over-year asphalt mix shipments declined
* 3% in 2010
* 22% in 2009
* 9% in 2008

Asphalt mix segment earnings declined $39.7 milfrom 2009 due mostly to a 20% increase in theayer
unit cost for liquid asphalt. Higher liquid asphedists lowered segment earnings $27.1 million ib020 he average
selling price for asphalt mix declined 4% as sgllpmices for asphalt mix generally lag increasingitl asphalt cos
and were further held in check due to competitirespures.
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ASPHALT MIX REVENUES AND GROSS PROFITS

i wedflfemns
855334

303.7 $369.9

Revenues

5511 $69.0 s20.3 M Gross Profit

200 2008 2011

4. CEMENT

The average unit selling price for cement decred3éd, more than offsetting the earnings effect 82%

increase in unit sales volumes. The increase insates volumes was primarily attributable to aréase in
intersegment sales.

CEMENT REVENUES AND GROSS PROFITS
in meil oy

31065

SH1.2

Revennes
8177
Crross Profit

=15 (%3.8)
2 Mo Hlik

SELLING, ADMINISTRATIVE AND GENERAL EXPENSES

Additional costs associated with implementing samwerhead expense reductions actually increaseh&ell
Administrative and General (SAG) expenses for 26id@wvever, the benefits of these overhead reducsbosid be
realized in 2011 and beyond. On a comparable b34i§, costs in 2010 were $4.1 million lower than 20Benefits
related to our project to replace legacy IT systeegan to be realized in 2010, reducing projectscios the year.
We expect additional benefits from this projecRdill. The 2009 decline in SAG cost was due primaoil

reductions in employee-related expenses which tiarre offset a year-over-year increase in projestctor the
replacement of legacy IT systems.

in millions

2iH1% $342.0
201 3216
20 3175
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SAG includes expenses for property donations reszbed fair value, as follows: $9.2 million in 2010,
$8.5 million in 2009 and $10.5 million in 2008. Thains from these donations, which are equal texvess of the
fair value over the carrying value, are included#in on sale of property, plant & equipment in @ensolidated
Statements of Earnings and Comprehensive Incoraariannual report on Form 10-K for the year ended
December 31, 2010, incorporated by reference hefsiciuding the effect of these property donati@&G
expenses increased $5.2 million in 2010 and deede$$9.0 million in 2009.

Our year-over year total company employment ledeldined
* 4% in 2010

* 11% in 2009

* 14% in 2008

GOODWILL IMPAIRMENT

There were no charges for goodwill impairment id@@nd 2009. During 2008, we recorded a $252.1amill
pretax goodwill impairment charge related to oum@at segment, representing the entire balancearvgitl at this
reporting unit. We acquired these operations asgfahe Florida Rock transaction in November 2064
additional details regarding this impairment, se=®oodwill and Goodwill Impairment Critical Accaimg Policy
in our annual report on Form 10-K for the year ehBecember 31, 2010, incorporated by referencdrhere

GAIN ON SALE OF PROPERTY, PLANT & EQUIPMENT AND BUS INESSES, NET

The 2010 gain includes a $39.5 million pretax geinociated with the sale of non-strategic assetgah
Virginia. The 2009 gain was primarily related téesaand donations of real estate, mostly in Califorincluded in
the 2008 gain was a $73.8 million pretax gain feamy sites divested as a condition for approvahefFlorida
Rock acquisition by the Department of Justice.

o millions

2018 -
000 %271
20 e
INTEREST EXPENSE

in niiblicons
. 1728
N0 -
Hi -

Excluding capitalized interest credits, gross ies¢expense for 2010 was $185.2 million compared to
$186.0 million in 2009 and $187.1 million in 2008.
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INCOME TAXES

Our income tax provision (benefit) for continuingesations for the years ended December 31 is sthaaw:

2010 2009 2008
Dollars in millions
Earnings (loss) from continuing operations befoi@ime taxe $(192.2) $(19.2) $75.1
Provision (benefit) for income tax (89.7) (37.9 71.7
Effective tax rate 46.€% 197.(% 95.52%

The $51.8 million increase in our 2010 benefitifmrome taxes is primarily related to the incredsad from
continuing operations. The $109.6 million increaseur 2009 benefit for income taxes is primaridjated to the
2009 loss from continuing operations, the nondediecgoodwill impairment charge taken in 2008 anel dlecrease
in the state income tax provision offset in paribgecrease in the benefit for statutory depletforeconciliation of
the federal statutory rate of 35% to our effectaerates for 2010, 2009 and 2008 is presentecie B, “Income
Taxes” in Item 8 “Financial Statements and Supplaary Data” in our annual report on Form 10-K foe tyear
ended December 31, 2010, incorporated by refereern.

DISCONTINUED OPERATIONS
Pretax earnings (loss) from discontinued operatoaie
* $10.0 million in 2010
* $19.5 million in 2009
* $(4.1) million in 2008

The 2010 pretax earnings include pretax gainsitgt&13.9 million related to the 5CP earn-out amdcovery
from an insurer in the perchloroethylene lawsustsogiated with our former Chemicals business. TH® Dretax
earnings from discontinued operations resulted g@rilgpnfrom settlements with two of our insurerstlire
aforementioned perchloroethylene lawsuits resultingretax gains of $23.5 million. The insuranceqaeds and
associated gains represent a partial recoverygaf End settlement costs recognized in prior y&dre.2008 pretax
losses from discontinued operations, and the ranmamesults from 2009 and 2010, reflect chargesarily related
to general and product liability costs, includiegél defense costs, and environmental remediatists @associated
with our former Chemicals business. For additionfdrmation regarding discontinued operations, Sete 2
“Discontinued Operations” in Item 8 “Financial Satents and Supplementary Data” in our annual report
Form 10-K for the year ended December 31, 201@rpuarated by reference herein.

RECONCILIATION OF NON-GAAP FINANCIAL MEASURES

Generally Accepted Accounting Principles (GAAP) sloet define “free cash flow” and “Earnings Before
Interest, Taxes, Depreciation and Amortization (HBA).” Thus, they should not be considered as teradtive to
net cash provided by operating activities or amentiquidity or earnings measure defined by GAMR present
these metrics for the convenience of investmerfiegeionals who use such metrics in their analgsid, for
shareholders who need to understand the metriesse/¢o assess performance and to monitor our caslicaidity
positions. The investment community often usesemastrics as indicators of a company’s abilityricur and
service debt. We use free cash flow, EBITDA angp#uch measures to assess the operating perfagrooar
various business units and the consolidated comp&eydo not use
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these metrics as a measure to allocate resoureesnBiliations of these metrics to their neares@BAneasures a
presented below:

FREE CASH FLOW

Free cash flow deducts purchases of property, glaguipment from net cash provided by operatintiydies.

2010 2009 2008
In millions
Net cash provided by operating activit $202.7 $453.C $435.C
Purchases of property, plant & equipm (86.3) (109.%) (353.9)
Free cash flov $116.2 $343.F §$§ 82.(

EBITDA AND ADJUSTED EBITDA

EBITDA is an acronym for Earnings Before Interdsixes, Depreciation and Amortization. We adjusted
EBITDA in 2008 to exclude the noncash charge faydyall impairment.

2010 2009 2008
In millions

Net cash provided by operating activit $202.7 $453.C $435.C
Changes in operating assets and liabilities befotial effects of business

acquisitions and dispositiol (20.0 (90.9) 85.2
Other net operating items (providing) using c 102.¢ 62.2 (130.9
(Earnings) loss on discontinued operations, nédas (6.0 (11.9) 2.4
Provision (benefit) for income tax (89.7) (37.9) 71.7
Interest expense, n 180.7 173.C 169.7
EBITDA $370.6 $548.« $633.¢
Goodwill impairment 0.C 0.C 252.7
Adjusted EBITDA $370.6 $548.« $886.F

2010 2009 2008
In millions

Net earnings (loss $(96.5) $30.2 $ 0.¢
Provision (benefit) for income tax (89.7) (37.9 71.7
Interest expense, n 180.7 173.( 169.7
(Earnings) loss on discontinued operations, nédads (6.0 (11.7) 2.4
Depreciation, depletion, accretion ¢
amortizatior 382.1 394.¢ 389.1
EBITDA $370.6 $548.. $633.¢
Goodwill impairment 0.C 0.C 252.7
Adjusted EBITDA $370.6 $548.. $886.F
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BUSINESS

SUMMARY

We are a New Jersey corporation and the natiamgest producer of construction aggregates:giiyncrushec
stone, sand, and gravel. We have 319 aggregatésdacWe also are a major producer of asphak amid ready-
mixed concrete as well as a leading producer ofecerim Florida.

STRATEGY FOR EXISTING AND NEW MARKETS

« Our reserves are strategically located througkhe United States in high growth areas thdtregjuire large
amounts of aggregates to meet construction demardan-served states are estimated to have 78¥eof t
total growth in the U.S. population and 75% of ¢lhewth in U.S. household formations to 2020. Ourten
revenue producing states in 2010 were Californiggiia, Florida, Texas, Tennessee, Georgia, liino
North Carolina, Alabama and South Caroli

U.S. DEMOGRAPHIC GROWTH 2010 — 2020 BY STATE

Population Households Employment

Share o Share o Share o

Rank State Growth State Growth State Growth
1 Texas 15% Florida 13% Texas 14%
2 California 14% Texas 13% Florida 11%
3 Florida 13% California 12% California 9%
4 Georgia 7% Arizona 6% New York 5%
5 Arizona 6% Georgia 6% Georgia 5%
6 North Carolina 6% North Carolina 5% North Carolina 4%
7 Nevada 3% Washingtor 3% Arizona 4%
8 Virginia 3% Virginia 3% Virginia 3%
9 Washingtor 2% Colorado 2%  Pennsylvanii 3%
10 Colorado 2% Nevada 2% Washingtor 3%
Top 10 Subtots 71% 65% 61%
Vulcar-served State 78% 75% 69%

Note: Vulcal-served states shown in bolded, blue text.
Source: Moody's Analytics

* We have pursued a strategy of increasing mesgmce in metropolitan areas that are expectgrbt® most
rapidly.

* We typically operate in locations close to tagal markets because the cost of trucking mdselioag
distances is prohibitive. Approximately 80% of ¢otal aggregates shipments are delivered exclyshael
truck, and another 13% are delivered by truck aftaching a sales yard by rail or wa
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MAJOR ACQUISITIONS

Date Acquisition Materials States
1999 CalMat Co. Aggregate: Arizona
Asphalt Mix California
Read»-mixed concrett New Mexico
2000 Tarmac Companie Aggregate: Maryland
North Caroling
Pennsylvanic
South Caroling
Virginia
2007 Florida Rock Aggregate: Alabama
Industries, Inc. Read-mixed concrett Florida
Cemeni Georgia
Maryland
Virginia

Washington, DC

» Since becoming a public company in 1956, Viulbas principally grown by mergers and acquisitidnghe
last 20 years we have acquired over 276 aggregpgrations, including many small bolt-on operatiand
several large acquisition

COMPETITORS

We operate in an industry that is very fragmentét & large number of small, privately-held comgasniwe
estimate that the ten largest aggregates prodacewsint for approximately 30% to 35% of the toteb.Lhggregates
production. Despite being the industry leader, ¥als total U.S. market share is less than 10%. IQthklicly
traded companies among the ten largest U.S. aggegeoducers include the following:

* Cemex S.A.B. de C.\

* CRH, plc

« Heidelberg Cement At

« Holcim, Ltd.

» Lafarge SA

« Martin Marietta Materials, Inc
* MDU Resources Group, In

Because the U.S. aggregates industry is highlyrieaged, with approximately 5,000 companies managing
more than 9,000 operations, many opportunitiesdmsolidation exist. Therefore, companies in titgtry tend to
grow by entering new markets or enhancing theitketgoositions by acquiring existing facilities.
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BUSINESS STRATEGY

Vulcan provides the basic materials for the infiacture needed to expand the U.S. economy. Ouegiras
based on our strength in aggregates. Aggregatassackin all types of construction and in the priigun of asphalt
mix and ready-mixed concrete. Our materials aré tsduild the roads, tunnels, bridges, railroaus airports that
connect us, and to build the hospitals, churchespming centers, and factories that are esseat@lit lives and the
economy. The following graphs illustrate the reaship of our four operating segments to sales.

AGGREGATES-LED VALUE CREATION — 2010 NET SALES

2% 4%

-.ﬂlggr-:g:!Tes |:|{'un|: rete -S:.'Il.l:'h tied to Aggregates®

D.&sphall Mix D{'cln&nt I:I.-ﬁ.ll other sales

* Represents sales to external customers of our gafgeand our downstream products that use ouegaig:

Our business strategies include: 1) aggregates f@icoast-to-coast footprint, 3) profitable groyand
4) effective land management.

1. AGGREGATES FOCU

Aggregates are used in virtually all types of pelalind private construction projects and practicady
substitutes for quality aggregates exist. Our fanusggregates allows us to

e BUILD AND HOLD SUBSTANTIAL RESERV: The location of our reserves is critical to tamg-term
success because of barriers to entry created ie swenkets by zoning and permitting regulations fsigt
transportation costs. Our reserves are strategiladated throughout the United States in high-dghoareas
that will require large amounts of aggregates temfigture construction demand. Aggregates opersitave
flexible production capabilities and require no naaaterial other than our owned or leased aggregates
reserves. Our downstream businesses (asphalt migarcrete) predominantly use Vulcan-produced
aggregates

« TAKE ADVANTAGE OF BEING THE LARGEST PRODUCHERach aggregates operation is unique bec
of its location within a local market with partiewlgeological characteristics. Every operation, éxaav, uses
a similar group of assets to produce saleable ggtge and provide customer service. Vulcan isatgebt
aggregates company in the U.S., whether measuredoyction or by revenues. Our 319 aggregates
facilities provide opportunities to standardize g@ndcure equipment (fixed and mobile), parts, sigsphnd
services in the most efficient and cost-effectivenmer possible both regionally and nationally. Aiddilly,
we are able to share best practices across thaipagan anc
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leverage our size for administrative supportf@uer service, accounts receivable and accountshbay
technical support and engineeril

* GENERATE STRONG CASH EARNINGS PER TON, EVEN INCE®EON Our knowledgeable and
experienced workforce and our flexible productiapabilities have allowed us to manage costs agyedss
during the current recession. As a result, our eashings for each ton of aggregates sold in 2049 26%
higher than at the peak of demand in 2(

2. COASTTO-COASTFOOTPRINT

Demand for construction aggregates positively ¢ates with changes in population growth, household
formation and employment. We have pursued a siydtemncrease our presence in metropolitan arestsatte
expected to grow the most rapidly.

- Yubcan™s lsp len revenoe
produsing states in 2011H

hher Valean-served stales

Source: Moody’s Analytics

Our top ten revenue-producing states are prediotbédve 71% of the total growth in the U.S. popalat
between now and 2020. Vulcan-served states arécpgddo have 78% of the total growth in the U.8pylation
between now and 2020. Therefore, we have locatshvres in those markets expected to have the gteatavth in
population. Additionally, many of these reserveslacated in areas where zoning and permitting lzave made
opening new quarries increasingly difficult. Ouvelisified geographic locations help insulate Vul&ram
variations in regional weather and economies.

3. PROFITABLE GROWTI

Our growth is a result of acquisitions, cost mamaget and investment activities.

« STRATEGIC ACQUISITIONSSince becoming a public company in 1956, Vulcangraxipally grown by
mergers and acquisitions. For example, in 1999 agelised CalMat Co., thereby expanding our aggregate
operations into California, Arizona, and New Mexarod making us one of the nation’s leading prodsioér
asphalt mix and rea-mixed concrete

In 2007, we acquired Florida Rock Industries, Itiwe, largest acquisition in our history. This asifion
» expanded our aggregates business in Florida ared stlutheastern and r-Atlantic states

« added an extensive re-mixed concrete business in Florida, Maryland, \firgiand Washington D.(
» added cement manufacturing and distribution faeditn Florida

In addition to these large acquisitions, we havamgleted many smaller acquisitions that have couiteith
significantly to our growth.
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e TIGHTLY MANAGED COSTSIn a business where our aggregates sell, on avei@gkl0.00 per ton, we
are accustomed to rigorous cost management throtigisonomic cycles. Small savings per ton add up to
significant cost reductions. We are able to rechroexpand production and adjust employment leveiadet
changing market demands without jeopardizing oilityko take advantage of future increased dem

¢ REINVESTMENT OPPORTUNITIES WITH HIGH RETURNN the next decade, Moody’s Analytics
projects that 78% of the U.S. population growth wicur in Vulcanserved states. The close proximity of
production facilities and our aggregates reservékis projected population growth creates many
opportunities to invest capital in high-return gais — projects that will add reserves, increaselyetion
capacity and improve cos

4. EFFECTIVE LAND MANAGEMEN

At Vulcan we believe that effective land managengmoth a business strategy and a social respbtysénd
that it contributes to our success. Good stewapd®guires the careful use of existing resourcegedisas longterm
planning because mining, ultimately, is an intedse of the land. Therefore, we strive to achielsalance between
the value we create through our mining activitied the value we create through effective post-ngimémd
management. We continue to expand our thinkingfaols our actions on wise decisions regardingifeecycle
management of the land we currently hold and valtihn the future.

PRODUCT LINES

We have four reporting segments organized aroungbiincipal product lines

+ aggregate

 concrete

« asphalt mix

* cemeni

1. AGGREGATE:!

Billions of tons of proven and Aggregates intensity per dollar of Percentage share of predicted L5,
=

probable aggregates reserves as spending for highways compared population growth o 2020 in

of December 31, 20010 1o housing construction Vulcan-served stales

14.7 7X

Sewrees infernal estinaies Sonrce: iefernal extinates Sonrce: Movdy s Analviics

78%

A number of factors affect the U.S. aggregatessirguand our business including markets, resernds a
demand cycles.

* LOCAL MARKETS: Aggregates have a high weight-to-value ratio amanost cases, must be produced near
where they are used; if not, transportation camn wmse than the materials. Exceptions to this tgficarket
structure include areas along the U.S. Gulf Coadtthe Eastern Seaboard where there are limiteolissf
locally available high quality aggregates. We sa¢hese markets from inland quarries — shipping éngb
and rail — and from our quarry on Mexico’s YucaReninsula. We transport aggregates from Mexicbdo t
U.S. principally on our three Panan-class, setunloading ships

* DIVERSE MARKETS:Large quantities of aggregates are used in vistulitypes of public- and private-
sector construction projects such as highwayspespwater and sewer systems, indus
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manufacturing facilities, residential and nondesitial buildings. Aggregates also are used widsly
railroad track ballas

e LOCATION AND QUALITY OF RESERVE¥ulcan currently has 14.7 billion tons of permitiud proven
or probable aggregates reserves. The bulk of feseeves are located in areas where we expecegiban
average rates of growth in population, jobs andskbolds, which require new infrastructure, roadsising,
offices, schools and other development. Such greedhires aggregates for construction. Zoning and
permitting regulations in some markets have matgeieasingly difficult for the aggregates industoy
expand existing quarries or to develop new quarfisese restrictions could curtail expansion irtaar
areas, but they also could increase the value ofemgrves at existing locatior

« DEMAND CYCLES: Long-term growth in demand for aggregates is Igrdelven by growth in population,
jobs and households. While st- and medium-term demand for aggregates fluctusitdseconomic cycles,
declines have historically been followed by stroegoveries, with each peak establishing a new fiisto
high. In comparison to all other recent demandeas;ahe current downturn has been unusually stegp a
long, making it difficult to predict the timing strength of future recover

Highway construction is the most aggregates-inten&irm of construction and residential construti®the
least intensive (see table below). A dollar spenthighway construction is estimated to consumeséivnes the
guantity of aggregates consumed by a dollar spenesidential construction. Other non-highwayasfructure
markets like airports, sewer and waste disposaljader supply plants and utilities also requirgdéaquantities of
aggregates in their foundations and structuress& hges of infrastructure-related constructionleamour times
more aggregates-intensive than residential cortgtrudGenerally, nonresidential buildings requinetto three
times as much aggregates per dollar of spenditagnasv home with most of the aggregates used ifothdations,
building structure and parking lots.

U.S. AGGREGATES DEMAND BY END-MARKET

Ageregates Tintensin
fner deudfire of

Majeor Enil Mirket consicion spending) Dienngened Drvers

Hizhways 200080800 Federal, State and Local
High Funding
.‘\il'pl}l‘ts. ﬁﬂﬁ'ﬂl'ﬁ‘ Water and Uﬂ“ﬁl.‘.’ﬁ ....CO:’ Federal, State and Local
Medinm Fuding;
Population Crowth
Nonresidential Buildings [ 1 1 Jeeee] Employment; Income;
Lo Medinm Intcrest Rates;
Vacancy Rates
Residential Buildings 900000 Employment;
Lamay Inicrest Rates;

Population Crowith

Source: internal estimates
In addition, the following factors influence thegaggates market:

¢ HIGHLY FRAGMENTED INDUSTRY The U.S. aggregates industry is composed of apmately
5,000 companies that manage more than 9,000 opesafi his fragmented structure provides m
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opportunities for consolidation. Companies initigustry commonly enter new markets or expandtjposi
in existing markets through the acquisition of &ris facilities.

* RELATIVELY STABLE DEMAND FROM THE PUBLIC SECTCPublicly funded construction activity has
historically been more stable than privately fundedstruction. Public construction also has bess le
cyclical than private construction and requires enamggregates per dollar of construction spendirigate
construction (primarily residential and nonresidariuildings) is typically more affected by genera
economic cycles than public construction. Publfalyded projects (particularly highways, roads arnddes)
tend to receive more consistent levels of fundimgughout economic cycle

e LIMITED PRODUCT SUBSTITUTION:With few exceptions, there are no practical subns#t for quality
aggregates. In urban locations, recycled concratdimited applications as a lower-cost alternativeirgin
aggregates. However, many types of constructiojepi®cannot be served by recycled concrete buineq
the use of virgin aggregates to meet specificatsorsperformance-based criteria for durabilityestith and
other qualities

« WIDELY USED IN DOWNSTREAM PRODUCTS8 the production process, aggregates are procéssed
specific applications or uses. Two products thataggregates are asphalt mix and ready-mixed den®g
weight, aggregates comprise approximately 95% pifia$ mix and 78% of rea-mixed concrete

* FLEXIBLE PRODUCTION CAPABILITIES The production of aggregates is a mechanical psiceshich
stone is crushed and, through a series of screeparated into various sizes depending on howllibei
used. Aggregates plants do not require high sgadpsts and typically have lower fixed costs thantioous
process manufacturing operations. Production cgpean be flexible by adjusting operating hoursnieet
changing market demand. For example, we reducedliption during 2009 and 2010 in response to the
economic downturn but retain the capacity to qyidktrease production as economic conditions amncahe
improve.

« NO RAW MATERIAL INPUTSUnlike typical industrial manufacturing industri¢lse aggregates industry
does not require the input of raw material beyowded or leased aggregates reserves. Stone, samleasa
are naturally occurring resources. However, prddoaioes require the use of explosives, hydrocafbels
and electric powel

OUR MARKETS

We focus on the U.S. markets with the greatest@rgdepopulation growth and where construction jzeeted
to expand. Because transportation is a signifipantof the delivered cost of aggregates, ouriteslare typically
located in the markets they serve or with accegsdmomical transportation to their markets. Weedioth the
public and the private sectors.

PUBLIC SECTOR

Public sector construction includes spending beffal state, and local governments for highwayisigies and
airports as well as other infrastructure constarctor sewer and waste disposal systems, watelysapgtems,
dams, reservoirs and other public constructiongatsj Construction for power plants and othertigdiis funded
from both public and private sources. In 2010, miypfunded construction accounted for 55% of amitat
aggregates shipments.

PUBLIC SECTOR FUNDING:Generally, public sector construction spendingiise stable than private
sector construction because public sector spernglilegs sensitive to interest rates and has histibyibeen
supported by multi-year legislation and progrants. éxample, the federal transportation bill is mgipal source of
federal funding for public infrastructure and trpagation projects. For over two decades, projeate been funde
through a series of multi-year bills. The long-teaspect of these bills is critical because it piesistate
departments of transportation with the ability tarpand execute long-term and complex highway ptsjd-ederal
highway spending is governed by multi-year authaii@n bills and annual budget
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appropriations using funds largely from the Fedetighway Trust Fund. This trust receives fundingnfrtaxes on
gasoline and other levies. The level of state sipgneh infrastructure varies across the UnitedeStand depends
individual state needs and economies. In 2010,cxqipately 30% of our aggregates sales by volumewsed in
highway construction projects.

CHANGES IN MULTI-YEAR FUNDING:The most recent federal transportation bill, knaag SAFETEA-U,
expired on September 30, 2009. Congress has peistoa replacement bill. As a result, funds fohiwiay
construction are being provided by a series of@i#hd extensions with appropriations at fiscalry2@l10 levels.
This uncertainty in funding may lead some statedefier large multi-year projects until such timetaere is greater
certainty of funding.

NEED FOR PUBLIC INFRASTRUCTUREA significant need exists for additional and omgainvestments i
the nation’s infrastructure. In 2009, a report by American Society of Civil Engineers (ASCE) gaue nation’s
infrastructure an overall grade of “D” and estinthtieat an investment of $2.2 trillion over a fiveay period is
needed for improvements. While the needs are dleaisource of funding for infrastructure improveatses not. In
its report, the ASCE suggests that all levels afegoment, owners and users need to renew their donemt to
infrastructure investments in all categories arad #il available financing options should be exptband debated.

FEDERAL STIMULUS IMPACT:The American Recovery and Reinvestment Act of®2@e Stimulus or
ARRA) was signed into law on February 17, 2009rmate jobs and restore economic growth through ngnather
things, the modernization of America’s infrastruetand improving its energy resources. Includetthén
$787 billion of economic stimulus funding is $50#60 billion of heavy construction, including $2b#lion for
highways and bridges. This federal funding for kigls and bridges, unlike typical federal fundinggrams for
infrastructure, does not require states to prowmidéching funds. The nature of the projects thabaiag funded by
ARRA generally will require considerable quantit@saggregates.

Publicly-funded construction activity increase®®il0 due mostly to the Stimulus. According to tleeléral
Highway Administration, approximately $7.1 billi@am 43% of the total Stimulus funds apportionedHghways
and bridges in Vulcan-served states remains tg@éetsThe pace of obligating, bidding, awarding atadting
stimulus-related highway construction projects Veased widely across states. These state-by-sifigeehces in
awarding projects and spending patterns are dysgrinto the types of planned projects and tgtioportion
sub-allocated to metropolitan planning organizagiamere project planning and execution can be mamgplicated
and time consuming.

Despite the failure of Congress to pass a fullydkthextension of SAFETEA-LU (the previous highway
authorization that expired on September 30, 200%g| contract awards for federal, state and Ibggthways in 201
increased 2% from 2009. Moreover, contract awasdgtiblic highway projects in Vulcan-served stateseased
5% from the prior year versus a 2% decline in ottates. We are encouraged by the increased awtvityaand
are optimistic that stimulus-related highway prétgeo Vulcanserved states will increase demand for our prodn
2011.

PRIVATE SECTOR

The private sector market includes both nonresideitildings and residential construction and mren
cyclical than public construction. In 2010, priMgtéunded construction accounted for 45% of ouakeiggregates
shipments.

NONRESIDENTIAL CONSTRUCTIONPrivate nonresidential construction includes denarray of types of
projects. Such projects generally are more aggesdatensive than residential construction, b beggregates
intensive than public construction. Overall demangrivate nonresidential construction is generdliyen by job
growth, vacancy rates, private infrastructure nesdkdemographic trends. The growth of the privaigkforce
creates demand for offices, hotels and restaurhikiswise, population growth generates demand tianes,
shopping centers, warehouses and parking deckslaaswhospitals, churches and entertainment fizsliLarge
industrial projects, such as a new manufacturieditig can increase the
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need for other manufacturing plants to supply pants assemblies. Construction activity in this eradket is
influenced by a firm’s ability to finance a projentd the cost of such financing.

Consistent with past cycles of private sector aoiesibn, private nonresidential construction renedistrong
after residential construction peaked in 2006. Hmwvein late 2007, contract awards for nonresidétiildings
peaked. In 2008, contract awards in the U.S. dedI24% from the prior year and in 2009 fell sharpghyclining
56% from 2008 levels. Contract awards for storesafice buildings were the weakest categoriesarfrasidential
construction in 2009, declining more than 60% frtva prior year. Employment growth, more attractereding
standards and general recovery in the economyheiii drive growth in construction activity in treed market.

RESIDENTIAL CONSTRUCTIONThe majority of residential construction is fimglefamily houses with th
remainder consisting of multi-family constructiare(, two family houses, apartment buildings anddmminiums).
Public housing comprises only a small portion & tousing demand. Household formations in Vulcaméskets
have grown faster than the U.S. as a whole inabkell0 years. During that time, household growth 226 in our
markets compared to 6% in the remainder of the OdBistruction activity in this end market is inflieed by the
cost and availability of mortgage financing. Demé&mdour products generally occurs early in thedsfructure
phase of residential construction and later asqfaitiveways or parking lots.

U.S. housing starts, as measured by McGlillvelata, peaked in early 2006 at over 2 millianits annually. B!
the end of 2009, total housing starts had declinddss than 600,000 units, well below prior hiwstalrlows of
approximately 1 million units annually. However tire summer of 2009, single-family housing staggan to
stabilize as evidenced by the graph below. By titeaf 2010, single-family starts exhibited some esidyrowth,
breaking almost four consecutive years of decline.

PRIVATE CONSTRUCTION ACTIVITY COMPARISON
(Trailing Twelve Months Ending Dec. 2004 =100)

O Single-family Starts

B Private Nonresidential Awards

Dee, ke,
2ikd Hil0

Source: McGraw-Hill
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In 2010, total U.S. housing starts increased 4% filwe prior year. While these results damécessarily indica
a sustained recovery in residential constructioa,nhodest improvement in construction activityrisa@iraging.
Lower home prices, attractive mortgage interegtsrand fewer existing homes for sale provide soptiencsm for
housing construction in 2011 and beyond.

ADDITIONAL AGGREGATES PRODUCTS AND MARKETS

We sell ballast to railroads for construction araimtenance of railroad track. We also sell riprag getty ston
for erosion control along waterways. In additiclon® can be used as a feedstock for cement anglamés and for
making a variety of adhesives, fillers and extead€oal-burning power plants use limestone in deeubto reduce
harmful emissions. Limestone that is crushed toeafowder can be sold as agricultural lime.

OUR COMPETITIVE ADVANTAGE

We are the largest producer of construction aggesga the United States. The aggregates marikdglidy
fragmented with many small, independent producérsrefore, depending on the market, we may compite
large national or regional firms as well as relaltvsmall local producers. Since construction agates are
expensive to transport relative to their value, kate generally are local in nature. Thus, the tmsdeliver product
to the location where it is used is an importamhpetitive factor.

We serve metropolitan areas that demographers ewfleexperience the largest absolute growth ipyglation
in the future. A market often consists of a singletropolitan area or one or more counties whereprartation fron
the producing location to the customer is by tranky. Approximately 80% of our total aggregatespsients are
delivered exclusively by truck, and another 13%delkvered by truck after reaching a sales yartesSgards and
other distribution facilities located on waterwaygl rail lines allow us to reach markets that dohawe locally
available sources of aggregates.

Zoning and permitting regulations in some marketgeshmade it increasingly difficult to expand exigti
guarries or to develop new quarries. However, saghlations, while potentially curtailing expansiarcertain
areas, could also increase the value of our resenvexisting locations.

We sell a relatively small amount of constructiggieegates outside of the United States, principalthe ares
surrounding our large quarry on the Yucatan PetansuMexico. Nondomestic sales and long-lived &ssatside
the United States are reported in Note 15 to timsalcdated financial statements in ItemR8rfancial Statements a
Supplementary Data in our annual report of FornKifo+ the year ended December 31, 2010, incorpdrageref
herein.”

2. CONCRETE

We produce and sell ready-mixed concrete in Ariz&@adifornia, Florida, Georgia, Maryland, New Mexjc
Texas and Virginia. Additionally, we produce andl,se a limited number of these markets, otheraete products
such as block and pre-cast beams. We also resetigged building materials for use with readixed concrete ar
concrete block.

This segment relies on our reserves of aggregatestioning essentially as a customer to our agapesg
operations. Aggregates are a major component dyraxed concrete, comprising approximately 78% byghebi
this product. We meet the aggregates requiremémtisraConcrete segment almost wholly through ougregates
segment. These product transfers are made atriwardlet prices for the particular grade and qualftygnaterial
required.

We serve our Concrete segment customers from oat pwoduction facilities or by truck. Because ngatixed
concrete hardens rapidly, delivery typically ishirt close proximity to the producing facility.

Ready-mixed concrete production also requires cenmethe Florida market, cement requirements éady-
mixed concrete production are supplied substaptiallour Cement segment. In other markets, we
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purchase cement from third-party suppliers. We aloanticipate any material difficulties in obtaigithe raw
materials necessary for this segment to operate.

3. ASPHALT MIX

We produce and sell asphalt mix in Arizona, Califar New Mexico and Texas. This segment reliesuon o
reserves of aggregates, functioning essentially@asstomer to our aggregates operations. Aggregeges major
component in asphalt mix, comprising approxima@d%o by weight of this product. We meet the aggregat
requirements for our Asphalt mix segment almostilyttbrough our Aggregates segment. These prodaosters
are made at local market prices for the particgtade and quality of material required.

Because asphalt mix hardens rapidly, delivery glpids within close proximity to the producing fhty. The
asphalt production process requires liquid asphddich we purchase entirely from third-party proelisc We serve
our Asphalt mix segment customers from our localpction facilities or by truck.

4. CEMENT

Our Newberry, Florida cement plant produces Podti@md masonry cement that we sell in both bulklzagb
to the concrete products industry. Our Tampa, B#ofacility can import and export cement and s&ane of the
imported cement is resold, and the balance of¢heent is blended, bagged, or reprocessed intoafyecements
that we then sell. The slag is ground and soldended or unblended form. Our Port Manatee, Flofaddity can
import cement clinker that is ground into bulk cemand sold. Our Brooksville, Florida plant prodsioalcium
products for the animal feed, paint, plastics aatjcompound industries.

The Cement segment’s largest single customer iswarready-mixed concrete operations within the Cete
segment.

During 2010, we began operating the newly expamtigberry cement facility. This plant is supplied by
limestone mined at the facility. These limestoreerees total 192.7 million tons.

Our Brooksville, Florida calcium facility is suppti with high quality calcium carbonate material etdrat the
Brooksville quarry. The calcium carbonate resematesis quarry total 6.3 million tons.

OTHER BUSINESS RELATED ITEMS
SEASONALITY AND CYCLICAL NATURE OF OUR BUSINESS

Almost all our products are produced and consumdoors. Seasonal changes and other weather-related
conditions can affect the production and salesmelsiof our products. Therefore, the financial tasfalr any
guarter do not necessarily indicate the resulteebgul for the year. Normally, the highest saleseardings are in
the third quarter and the lowest are in the fitsanter. Furthermore, our sales and earnings asgtiserto national,
regional and local economic conditions and paréidylto cyclical swings in construction spendingnparily in the
private sector. The levels of construction spendireggaffected by changing interest rates and despbgr and
population fluctuations.

CUSTOMERS

We maintain a very broad and diverse customer lygtfe no significant customer concentration, as enad
evident by our top five customers in 2010 havingoamted for only 4.3% of our total revenue and bysimgle
customer having accounted for more than 1.3% otatai revenue. Our products typically are solgrivate
industry and not directly to governmental entitidihough approximately 45% to 55% of our aggregateipments
have historically been used in publicly funded d¢nrdion, such as highways, airports and governrbaiitlings,
relatively insignificant sales are made directlfederal, state, county or municipal governmenestages.
Therefore, although reductions in state and fedaraling can curtail publicly funded constructiauyr business is
not directly subject to renegotiation of profitstermination of contracts with state or federal gqovments.
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RESEARCH AND DEVELOPMENT COST¢

We conduct research and development and techr@oate activities at our Technical Service Center i
Birmingham, Alabama. In general, these effortsdirected toward new and more efficient uses ofgyoducts and
support customers in pursuing the most efficieetafsour products. We spent $1.6 million in 201d &4.5 million
in both 2009 and 2008 on research and developneéities.

ENVIRONMENTAL COSTS AND GOVERNMENTAL REGULATION

Our operations are subject to federal, state acal laws and regulations relating to the environhaen to
health and safety, including regulation of noisatew discharge, air quality, dust control, zoning aermitting. We
estimate that capital expenditures for environmargatrol facilities in 2011 and 2012 will be apghmately
$8.4 million and $10.5 million, respectively.

Frequently, we are required by state and locallagigums or contractual obligations to reclaim oamfier
mining sites. These reclamation liabilities areorded in our financial statements as a liabilityhat time the
obligation arises. The fair value of such obligatigs capitalized and depreciated over the estunadeful life of th
owned or leased site. The liability is accretedtigh charges to operating expenses. To determaniaithvalue, we
estimate the cost for a third party to performlggally required reclamation, which is adjustedifdlation and risk
and includes a reasonable profit margin. All re@déion obligations are reviewed at least annualgcl&med
quarries often have potential for use in commemiaksidential development or as reservoirs alfiis. However,
no projected cash flows from these anticipated hage been considered to offset or reduce the atsin
reclamation liability.

For additional information regarding reclamationigétions (referred to in our financial statemessgsasset
retirement obligations), see our most recent anregrt on Form 10-K incorporated by reference imere

PATENTS AND TRADEMARKS

We do not own or have a license or other rightseuathy patents, trademarks or trade names thataterial tc
any of our reporting segments.

DESCRIPTION OF THE NOTES

The following description of the particular ternfsttoe 2016 notes and the 2021 notes (togethefpites”)
offered in this prospectus supplement supplemémetsi¢scription of the general terms and provisairthe debt
securities set forth under “Description of Debt @@es” in the accompanying prospectus. We refar to the
accompanying prospectus for that description.iff trescription differs in any way from the genetascription of
the debt securities in the accompanying prospetttas, you should rely on this description. In tisnmary,
“Vulcan,” the “company,” “we,” “our,” or “us’means Vulcan Materials Company only, unless wecatdi otherwis
or the context requires otherwise.

General

We will issue the notes under the Senior Debt Ihaen dated as of December 11, 2007, as supplethbgtehe
Fourth Supplemental Indenture, to be dated asra# 34, 2011 (together, the “Indenture”), betweeand
Wilmington Trust Company, as Trustee. The summariegrtain provisions of the Indenture describetbly are
not complete and are qualified in their entiretyréference to all the provisions of the Indentlfrece refer to
particular sections or capitalized defined termthefindenture, those sections or defined terméaceporated by
reference into the accompanying prospectus oiptieispectus supplement. The Senior Debt Indentussfitea as
Exhibit 4.1 to our Current Report on Form 8-K filed December 11, 2007. We will file the Fourth Seppental
Indenture by means of a Current Report on Form 8-K.

We are a holding company that conducts our opersiiorough our operating subsidiaries. Accordinglyr,
cash flow and consequent ability to pay principal anterest on the notes depends, in part, on llitya
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to obtain dividends or loans from our operatingsidilaries, which may be subject to contractuakiesins, as well
as applicable law.

The notes will be our general unsecured obligatar$will rank equally with all of our other curteand future
unsecured and unsubordinated debt and seniortihafgpayment to all of our future subordinatedtd@lne notes
are not guaranteed by any of our subsidiaries.ribes will be effectively subordinated to all ofr@ecured debt (i
to the collateral pledged to secure that debt)taradl indebtedness and other liabilities of oursidiaries. As of
March 31, 2011, we and our subsidiaries had appratdly $2.7 billion of total unsecured debt, appreately
$41.6 million of which was debt of our subsidiariaad approximately $52 thousand of secured debt.

The covenants in the Indenture will not necessaifilgrd the holders of the notes protection inghent of a
decline in our credit quality resulting from highgveraged or other transactions involving us.

We may issue separate series of debt securitiezr tinel Indenture from time to time without limitation the
aggregate principal amount. Under Section 301 @finkdenture, we may specify a maximum aggregateipal
amount for the debt securities of any series.

We do not intend to apply to list the notes on s@gurities exchange or to have the notes quotashyn
automated quotation system.

The 2016 notes and the 2021 notes are each a teparies of debt securities under the Indenture.

The 2016 notes will be issued in an aggregate ipahamount of $500,000,000 and will bear intestst.5%
per annum from June 14, 2011 or from the most tdoggrest payment date to which interest has Ipash or
provided for, payable semi-annually on each JuaediDecember 1, commencing on December 1, 201fieto
registered holders of the 2016 notes on the clbbeginess on the immediately preceding May 15 and
November 15, respectively, whether or not such maéebusiness day. The 2016 notes will mature ecehber 1
2016.

The 2021 notes will be issued in an aggregate pahamount of $600,000,000 and will bear integdst.5%
per annum from June 14, 2011 or from the most taotgrest payment date to which interest has Ipeéshor
provided for, payable semi-annually on each JunantbDecember 15, commencing on December 15, 201ie
registered holders of the 2021 notes on the clbbaginess on the immediately preceding June 1Dswémber 1,
respectively, whether or not such date is a busidag. The 2021 notes will mature on June 15, 2021.

Interest on the notes will be computed on the bafsis360-day year of twelve 30-day months. If mtelest
payment date for the notes falls on a date thabis business day, the interest payment shalbbgpned to the
next succeeding business day, and no interestanmayment shall accrue for the period from aneraftich intere
payment date.

Interest on the notes will accrue from June 14,12&1d must be paid by the purchasers if the notedalivere
after June 14, 2011.

The notes will be issued only in denominations 080 and $1,000 multiples above that amount.

We may, without the consent of the holders of thtes of any of the series, issue additional notesp such
series and thereby increase the principal amoutiteohotes of that series in the future, on theesearms and
conditions and with the same CUSIP number as thesraf such series offered in this prospectus sup@ht.

From time to time, in our sole discretion, depegdipon market, pricing and other conditions, ad a&bn ou
cash balances and liquidity, we or our affiliatesyrseek to repurchase a portion of the notes. Aok future
purchases may be made in the open market, privaggptiated transactions, tender offers or otherviiseach cas
in our sole discretion.
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No Sinking Fund
The notes will not be entitled to the benefit afirking fund.

Optional Redemption

Each series of notes will be redeemable as a wdrdlepart, at our option, at any time, at a redéompprice
equal to the greater of (1) 100% of the principabant of such notes and (2) the sum of the pressdues of the
remaining scheduled payments of principal and @sefexclusive of interest accrued to the datedémption) on
the notes of that series discounted to the redempiate semiannually (assuming a 360-day year stimgiof
twelve 30-day months) at the Treasury Rate (amddfbelow), plus 50 basis points, and plus in easle, any
accrued and unpaid interest on the notes beingneg to the date of redemption but interest imatailts whose
stated maturity is on or prior to the date of regéam will be payable to the holders of such natesecord at the
close of business on the relevant record datethéonotes. The Independent Investment Banker (asedebelow)
will calculate the redemption price.

“Treasury Rate”means, with respect to the notes of each seri@mpmedemption date, the rate per annum
equal to the semiannual equivalent yield to matwitthe Comparable Treasury Issue (as definedWdtar that
series, assuming a price for the Comparable Trgdssue (expressed as a percentage of its prinapalint) equal
to the Comparable Treasury Price (as defined befomguch redemption date.

“Comparable Treasury Issuefheans the United States Treasury security selégtéde Independent
Investment Banker as having a maturity comparabtbd remaining term of the notes of the seridsetoedeemed
that would be used, at the time of selection aratoordance with customary financial practice,rigipg new
issues of corporate debt securities of comparablkeirity with the remaining term of those notes.

“Comparable Treasury Pricemeans, with respect to the notes of each seriempmedemption date, (1) the
average of the bid and asked prices for the Corbpmfaeasury Issue for that series (expresseddh ease as a
percentage of its principal amount) on the thirdibess day preceding such redemption date, aerletiri the daily
statistical release (or any successor releasejspebl by the Federal Reserve Bank of New York agigshated
“Composite 3:30 p.m. Quotations for U.S. Governntgeturities” or (2) if such release (or any suczessease) is
not published or does not contain such prices ah business day, (a) the average of the Referem@siry Dealer
Quotations for such redemption date, after exclgidire highest and lowest such Reference TreasuajeDe
Quotations, or (b) if the Trustee obtains fewentfaur such Reference Treasury Dealer Quotatidvesaverage of
all such quotations.

“Independent Investment Bankerieans one of the Reference Treasury Dealers appdiytthe Trustee as
directed by us.

“Reference Treasury Dealer Quotationsieans, with respect to each Reference TreasurebDaiadl the notes
of any series on any redemption date, the aveesgdetermined by the Trustee, of the bid and agkieds for the
Comparable Treasury Issue for that series (expddaseach case as a percentage of its principalathquoted in
writing to the Trustee by such Reference Treasiegl&r at 5:00 p.m. on the third business day piegesiich
redemption date.

“Reference Treasury Dealerheans each of Merrill Lynch, Pierce, Fenner & Srhittorporated and Goldme
Sachs & Co., and their respective successors; gedyihowever, that if any of the foregoing shalls®eto be a
primary U.S. Government securities dealer in NewkY®ity (a “Primary Treasury Dealer”), we shall lzge that
former dealer with another Primary Treasury Dealer.

We will mail notice of any redemption between 3@sland 60 days before the redemption date to ealdieth
of the notes to be redeemed.

Unless we default in payment of the redemptiongpaind accrued interest, if any, on and after tHermgtion
date, interest will cease to accrue on the notg®dions of the notes called for redemption.

In the case of a partial redemption, selectiorhefriotes for redemption will be made pro rata,dvyt by such
other method as the Trustee in its sole discratemms fair and appropriate. No notes of a principal
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amount of $2,000 or less will be redeemed in phany note is to be redeemed in part only, théceodf
redemption that relates to the note will statepibetion of the principal amount of the note to bdeemed. A new
note in a principal amount equal to the unredeepuetion of the note will be issued in the namehaf holder of the
note upon surrender for cancellation of the origivte.

We will pay interest to a person other than thelaobf record on the record date if we elect teesd the note
on a date that is after a record date but on or poithe corresponding interest payment datehifihstance, we
will pay accrued interest on the notes being re@gktao, but not including, the redemption date tssgame person
whom we will pay the principal of those notes.

Change of Control Repurchase Event

If a change of control repurchase event (as defii@olw) occurs, unless we have exercised our tgredeem
the notes as described above or have defeasedtdwas described below, we will be required toerek
irrevocable offer to each holder of notes to repase all or any part (equal to or in excess of 24nd in integral
multiples of $1,000) of that holder’s notes at purehase price in cash equal to 101% of the agtgqgacipal
amount of notes repurchased plus accrued and uiarést, if any, on the notes repurchased tonbtiincluding,
the date of repurchase. Within 30 days followinghange of control repurchase event or, at our opgidor to a
change of control (as defined below), but in eittese, after the public announcement of the chahgentrol, we
will mail, or shall cause to be mailed, a noticeeth holder, with a copy to the Trustee, desayillie transaction
transactions that constitute or may constitutectrenge of control repurchase event, offering toiregipase notes on
the payment date specified in the notice, whicle déll be no earlier than 30 days and no later #h@uays from th
date such notice is mailed, disclosing that ang matt tendered for repurchase will continue to @eénterest, and
specifying the procedures for tendering notes. fidtece shall, if mailed prior to the date of consoation of the
change of control, state that the offer to purchesenditioned on a change of control repurchasateoccurring o
or prior to the payment date specified in the reotité/e will comply with the requirements of Rule 1¥ender the
Exchange Act, and any other securities laws andlagigns thereunder to the extent those laws agualagons are
applicable in connection with the repurchase ofrtbies as a result of a change of control repuechasnt. To the
extent that the provisions of any securities lawsegulations conflict with the change of contrepurchase event
provisions of the notes, we will comply with thepéipable securities laws and regulations and vall ine deemed to
have breached our obligations under the changerifa repurchase event provisions of the notesittye of such
conflict.

On the repurchase date following a change of cbrépurchase event, we will, to the extent lawful:
(i) accept for payment all notes or portions ofasgproperly tendered pursuant to our offer;

(i) deposit with the paying agent an amount eqoahe aggregate purchase price in respect obédisnor
portions of notes properly tendered; and

(iii) deliver or cause to be delivered to the Tegsthe notes properly accepted, together with iceds’
Certificate stating the aggregate principal amaimotes being purchased by us.

The paying agent will promptly distribute to eaahider of notes properly tendered the purchase [poicthe
notes deposited with them by us, we will executel, the authenticating agent will promptly authesiicand delive
(or cause to be transferred by book-entry) to dedtier a new note equal in principal amount to amyurchased
portion of any notes surrendered provided that eaehnote will be in a principal amount of an iregnultiple of
$1,000.

We will not be required to make an offer to repasdthe notes upon a change of control repurchvase i€ a
third party makes such an offer in the manneheatimes and otherwise in compliance with the negmeéents for an
offer made by us and such third party purchasaso#dls properly tendered and not withdrawn undeoffer. In
addition, we will not repurchase any notes if theas occurred and is continuing on the change mfabpayment
date (as defined in the Indenture) an event ofudefader the Indenture, other than a default eghyment of the
purchase price upon a change of control repurcbaset.
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The definition of change of control (as well as twenant regarding our ability to enter into cdiastions,
mergers and sales of assets) includes the diréctivect sale, transfer, conveyance or other digjpm of “all or
substantially all” of our properties or assetsgetaks a whole with our subsidiaries. Although therelimited body
of case law interpreting the phrase “substantillly there is no precise established definitiortredf phrase under
applicable law. Accordingly, the ability of a hotd® notes to require us to repurchase the notasrasult of a sale,
transfer, conveyance or other disposition of less tall of the properties or assets of us and wsidiaries taken as
a whole to another person or group may be uncertain

For purposes of the foregoing discussion of a r@ase at the option of holders, the following débfins are
applicable:

“below investment grade ratings eventieans that on any day commencing 60 days pridretditst public
announcement by us of any change of control (odmgnchange of control) and ending 60 days follayin
consummation of such change of control (which mkwidl be extended following consummation of a charn
control for up to an additional 60 days for so l@sgeither of the rating agencies has publicly anned that it
is considering a possible ratings change), thesrarte downgraded to a rating that is below investrgeade (a
defined below) by each of the rating agencies ¢aigas of whether the rating prior to such downgrads
investment grade or below investment grade).

“change of control”’means the occurrence of any of the following: B ¢onsummation of any transac!
(including, without limitation, any merger or cotisiation) the result of which is that any “persda$ that tern
is used in Section 13(d)(3) of the Exchange Adfé¢othan us or one of our subsidiaries) becomes th
beneficial owner (as defined in Rules 13d-3 and-33mder the Exchange Act), directly or indirectifmore
than 50% of our voting stock (as defined belowdibrer voting stock into which our voting stock éslassified
consolidated, exchanged or changed, measured mgymwer rather than number of shares; (2) thectior
indirect sale, transfer, conveyance or other digpos(other than by way of merger or consolidajidn one or
more series of related transactions, of all or gutiglly all of our assets and the assets of absisliaries, take
as a whole, to one or more “persons” (as definaerindenture) (other than us or one of our sudsas); or
(3) the first day on which a majority of the mentef our Board of Directors is composed of memérs are
not continuing directors. Notwithstanding the fasgg), a transaction will not be deemed to invohahange of
control if (1) we become a direct or indirect wiyetlwned subsidiary of a holding company and (2){#
direct or indirect holders of the voting stock ath holding company immediately following that tsantion ar
substantially the same as the holders of our vatingk immediately prior to that transaction or {Bjnediatel
following that transaction no person (other thdrolling company satisfying the requirements of feistence)
is the beneficial owner, directly or indirectly, mfore than 50% of the voting stock of such holdingpany.

“change of control repurchase eventieans the occurrence of both a change of contcbadrelow
investment grade ratings event.

“continuing directors” means, as of any date of determination, any meuotfb&ur Board of Directors who
(1) was a member of such Board of Directors ordtite the notes were issued or (2) was nominated for
election, elected or appointed to such Board oéfors with the approval of a majority of the cantng
directors who were members of such Board of Dinscéd the time of such nomination, election or apmoent
(either by a specific vote or by approval of ounyyr statement in which such member was named asiinee
for election as a director, without objection t@lsunomination).

“investment grade’means a rating of Baa3 or better by Moody’s (oedgsivalent under any successor
rating categories of Moody’s); a rating of BBB-lmtter by S&P (or its equivalent under any sucaesgiong
categories of S&P); and the equivalent investmeade credit rating from any additional rating ageacrating
agencies selected by us.

“Moody’s” means Moody'’s Investors Service, Inc.
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“rating agency” means (1) each of Moody’s and S&P; and (2) if eithfeMoody’s or S&P ceases to rate
the notes or fails to make a rating of the notddiply available for reasons outside of our conteotnationally
recognized statistical rating organization” wittfire meaning of Section 3(a)(62) under the Exchauie
selected by us (and certified by a resolution aofBoard of Directors) as a replacement agencyhferagency
that ceased such rating or failed to make it pibhwailable.

“S&P” means Standard & Poor’s Ratings Services, a divisifaMcGraw-Hill, Inc.

“voting stock” of any specified “person” (as that term is use8éttion 13(d)(3) of the Exchange Act) as
of any date means the capital stock of such pefsaris at the time entitled to vote generallytia election of
the board of directors of such person.

The change of control repurchase event featurkeohbtes may in certain circumstances make mdfieudifor
discourage a sale or takeover of us and, thusetheval of incumbent management. We could, in theré, enter
into certain transactions, including acquisitiorginancings or other recapitalizations, that waudd constitute a
change of control repurchase event under the nioteshat could increase the amount of indebtedaetstanding ¢
such time or otherwise affect our capital structureredit ratings on the notes.

We may not have sufficient funds to repurchaséhalinotes upon a change of control repurchase .event

Securities Filings

Notwithstanding that we are subject to the repgrtguirements of Section 13 or 15(d) of the Exgleafct or
are otherwise required to report on an annual amdterly basis on forms provided for in those ahaunad quarterly
reporting pursuant to rules and regulations promagld by the SEC, so long as the notes are outstaualiless
defeased in a legal defeasance), the Companyayifli¢ with the SEC (unless the SEC will not adcaych filing),
and (b) make available to the Trustee and, upottemrrequest, the registered holders of the Netgkput cost to
any holder, from the date that the notes are issued

(1) within the time periods specified by the Excpar\ct (including all applicable extension perigds)
annual report on Form 10-K (or any successor omparable form) containing the information requirece
contained therein (or required in such successoomparable form); and

(2) within the time periods specified by the Excpar\ct (including all applicable extension perigds)
quarterly report on Form 10-Q (or any successaoanparable form).

In the event that we are not permitted to file thoeports with the SEC pursuant to the Exchangewetwill
nevertheless make available such Exchange Acttefmthe Trustee and the holders of the notebves were
subject to the reporting requirements of SectiowrlB5(d) of the Exchange Act within the time pddspecified by
the Exchange Act (including all applicable extengi@riods), which requirement may be satisfied @stipg those
reports on our website within the time periods #ptabove.

Notwithstanding the foregoing, the availabilitytbe reports referred to in paragraphs (1) thro@jtabove on
the SEC'’s Electronic Data Gathering, Analysis aetrigval system (or any successor system, inclutiagEC’s
Interactive Data Electronic Application system) amul website within the time periods specified abawll be
deemed to satisfy the above delivery obligation.

Covenants
The notes are subject to the restrictive covendedsribed under the section entitled “DescriptibDebt
Securities — Covenants” in the accompanying prasigec

Consolidation, Merger and Sale of Assets

The notes are subject to some limitations on oiiityald enter into some consolidations, mergersransfers o
substantially all of our assets as described utidesection entitled “Description of Debt Secustie-
Consolidation, Merger and Sale of Assets” in theoagpanying prospectus.
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Events of Default

The notes are subject to the events of defaultritestunder the section entitled “Description ofbe
Securities — Events of Default” in the accompanyingspectus.

Modification and Waiver

The notes are subject to provisions allowing, urst@ne conditions, the modification or amendmenhef
Indenture or waiving our compliance with some psavis of the Indenture, as described under théseentitled
“Description of Debt Securities — Modification akdaiver” in the accompanying prospectus.

Defeasance and Discharge Provisions

The notes are subject to defeasance and dischhdgbbor to defeasance of some restrictive androth
covenants as described under the section entibledcription of Debt Securities — Defeasance” in the
accompanying prospectus. We may also defease tigatn to repurchase all of the notes upon a geaf
control repurchase event under the circumstancesited under the section “Description of Debt $iies —
Defeasance” in the accompanying prospectus.

Book-Entry System

One or more global securities deposited with, obehnalf of, The Depository Trust Company, New Y dylew
York (“DTC"), will represent the notes of each s=i The global securities representing the nothbdwregistered
in the name of a nominee of DTC. Except under tfmimstances described in the accompanying prospectder
“Description of Debt Securities — Global Securitiese will not issue the notes in definitive form.

You can find a more detailed description of DTG'eqedures for the global securities in the accomipgn
prospectus under “Description of Debt Securitiessiebal Securities.” DTC has confirmed to us and the
underwriters and the Trustee that it intends tmfolthese procedures for debt securities.

Holders may elect to hold interests in the noteglabal form through either DTC in the United State
Clearstream Banking, société anonyme (“Clearstréamembourg”) or Euroclear Bank S.A./N.V., as operaf
the Euroclear System (the “Euroclear System”), umoge if they are participants in those systemdirectly
through organizations which are participants irstheystems. Clearstream, Luxembourg and the Earosiestem
will hold interests on behalf of their participatiisough customers’ securities accounts in Clezastr,
Luxembourg’s and the Euroclear System’s names ehdloks of their respective depositories, whictum will
hold such interests in customers’ securities acsoimrthe depositories’ names on the books of DJi@bank, N.A.
will act as depository for Clearstream, Luxemboaingl for the Euroclear System (in such capacities, t
“U.S. Depositories”).

Clearstream, Luxembourg advises that it is incafeat under the laws of Luxembourg as a professional
depository. Clearstream, Luxembourg holds secarfteits participating organizations (“ClearstreRarticipants”)
and facilitates the clearance and settlement afritéxs transactions between Clearstream Partitsptanough
electronic book-entry changes in accounts of Ctesam Participants, thereby eliminating the neegfysical
movement of certificates. Clearstream, Luxembouayides to Clearstream Participants, among othiegsh
services for safekeeping, administration, clearamzbsettlement of internationally traded secwgitind securities
lending and borrowing. Clearstream, Luxembourgrfatees with domestic markets in several countéesa
professional depository, Clearstream, Luxembougryiigect to regulation by the Luxembourg Commisdarihe
Supervision of the Financial Sector (Commissiorsdeveillance du Secteur Financier). Clearstreartidjaants are
recognized financial institutions around the wonldluding underwriters, securities brokers andetsabanks, trus
companies, clearing corporations and certain athgainizations and may include the underwritersirémtl access t
Clearstream, Luxembourg is also available to oftmrsh as banks, brokers, dealers and trust coemp#rat clear
through or maintain a custodial relationship witGlaarstream Participant, either directly or indile
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Distributions with respect to interests in the sdteld beneficially through Clearstream, Luxembowilgbe
credited to cash accounts of Clearstream Partitsgaraccordance with its rules and procedurethdextent
received by the U.S. Depository for Clearstreamxdmbourg.

The Euroclear System advises that it was creat@@6® to hold securities for participants of thedglear
System (“Euroclear Participants”) and to clear settle transactions between Euroclear Particigantsigh
simultaneous electronic bo@atry delivery against payment, thereby eliminatimg need for physical movement
certificates and any risk from lack of simultanetrasisfers of securities and cash. The EuroclesteByincludes
various other services, including securities legdind borrowing and interfaces with domestic markeseveral
countries. The Euroclear System is operated by desoBank S.A./N.V. (the “Euroclear Operator”)l Aperations
are conducted by the Euroclear Operator, and atbdear securities clearance accounts and EuroSlestem cash
accounts are accounts with the Euroclear Operatonclear Participants include banks (includingtdrbanks),
securities brokers and dealers and other profesisiimancial intermediaries and may include theemditers.
Indirect access to the Euroclear System is alsbadl@ to other firms that clear through or maintaicustodial
relationship with a Euroclear Participant, eitheectly or indirectly.

Securities clearance accounts and cash accoutsheitEuroclear Operator are governed by the Tamds
Conditions Governing Use of Euroclear and the egl@perating Procedures of the Euroclear Systedh, an
applicable Belgian law (collectively, the “Termsda@onditions”). The Terms and Conditions govermsfars of
securities and cash within the Euroclear Systentdréawals of securities and cash from the Eurocgatem, and
receipts of payments with respect to securitigbénEuroclear System. All securities in the EuracBystem are
held on a fungible basis without attribution of sifie certificates to specific securities clearaaoeounts. The
Euroclear Operator acts under the Terms and Conditnly on behalf of Euroclear Participants, aasl ho records
of or relationship with persons holding through &alear Participants.

Distributions with respect to the notes held bagially through the Euroclear System will be credite the
cash accounts of Euroclear Participants in accaelarith the Terms and Conditions, to the extergired by the
U.S. Depository for the Euroclear System.

Although DTC has agreed to the foregoing procediresder to facilitate transfers of interestskhie global
security certificates among participants, DTC igdemno obligation to perform or continue to perfaimase
procedures, and these procedures may be discodtatwy time. We will not have any responsibifdy the
performance by DTC or its direct participants afiiact participants under the rules and procedgoserning DTC
The information in this section concerning DTC htsok-entry system, Clearstream, Luxembourg andEtheclear
System has been obtained from sources that wevbdlebe reliable, but we have not attempted tdwére
accuracy of this information.

Global Clearance and Settlement Procedures

Initial settlement for the notes will be made imiediately available funds. Secondary market tratigigveen
DTC Participants will occur in the ordinary wayancordance with DTC rules and will be settled imiediately
available funds using DTC’s Same-Day Funds Settier8gstem. Secondary market trading between Clearst
participants and/or Euroclear Participants willurcin the ordinary way in accordance with the aggiiie rules and
operating procedures of Clearstream, Luxembourglaméuroclear System, as applicable.

Cross-market transfers between persons holdingttlirer indirectly through DTC on the one hand aliréctly
or indirectly through Clearstream Participants ardelear Participants, on the other, will be efégcthrough DTC
in accordance with DTC rules on behalf of the ratévEuropean international clearing system by its
U.S. Depository; however, such cross-market traiwawill require delivery of instructions to thelevant
European international clearing system by the aapatrty in such system in accordance with its rates
procedures and within its established deadlinesofi@an time). The relevant European internatiolesring syster
will, if the transaction meets its settlement regments, deliver instructions to its U.S. Depogitiortake action to
effect final settlement on its behalf by deliverimigreceiving securities in DTC, and
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making or receiving payment in accordance with radrmpmocedures for same-day funds settlement afgitida
DTC. Clearstream Participants and Euroclear Ppdits may not deliver instructions directly to threlspective
U.S. Depositories.

Because of the time-zone differences, credits tdsieceived in Clearstream, Luxembourg or the &eao
System as a result of a transaction with a DTCidhaaint will be made during the subsequent seagrigiettlement
processing and dated the business day followindie settlement date. The credits or any transastio the note
settled during the processing will be reportechrelevant Euroclear Participant or Clearstreartidjzant on that
business day. Cash received in Clearstream, Luxerglm the Euroclear System as a result of satbeohotes by
or through a Clearstream Participant or a Eurodbaaticipant to a DTC Participant will be receiveith value on
the DTC settlement date but will be available ia thlevant Clearstream, Luxembourg or the Euro@gatem cash
account only as of the business day following #tement in DTC.

Although DTC, Clearstream, Luxembourg and the ElearcSystem have agreed to the foregoing procedres
order to facilitate transfers of notes among pgudiots of DTC, Clearstream, Luxembourg and the &lees Systen
they are under no obligation to perform or contitmuperform such procedures and such proceduresbmay
discontinued or changed at any time.

MATERIAL UNITED STATES FEDERAL INCOME TAX CONSEQUEN CES

The following discussion summarizes the materi&.Jederal income tax consequences of the purchase,
beneficial ownership and disposition of the notg4JuS. and Non-U.S. Holders (each as defined below)

This summary is based on the Internal Revenue 66886, as amended (the “Code”), regulations idsue
under the Code, judicial authority and administatiulings and practice, all of which are subjecttiange and
differing interpretation. Any such change may bpliegl retroactively and may adversely affect th8.Uederal
income tax consequences described in this prospsapplement. This summary addresses only tax qoasees t
investors that purchase the notes pursuant tgth&pectus supplement at the price set forth oedlier page. This
summary assumes the notes will be held as capietsawithin the meaning of Section 1221 of theeCathis
summary does not discuss all of the tax conseqgehet may be relevant to particular investorsanvestors
subject to special treatment under the U.S. fedecaime tax laws (such as insurance companies)diah
institutions, tax-exempt organizations, partnersiipother pass-through entities (and personsmgpltie notes
through a partnership or other pass-through entigg)rement plans, regulated investment compasigyrities
dealers, traders in securities who elect to apphagk-to-market method of accounting, persons hgldne notes as
part of a “straddle,” “constructive sale,” or a fo@rsion transactiorfor U.S. federal income tax purposes, or as
of some other integrated investment, expatriatds.8r Holders whose functional currency for taxgoges is not
the U.S. dollar). This summary also does not diseuny tax consequences arising under the lawsyoftate, local,
foreign or other tax jurisdiction or, except to #dent provided below, any tax consequences grigialer
U.S. federal tax laws other than U.S. federal inedax laws. We do not intend to seek a ruling ftbheInternal
Revenue Service, or the “IRS,” with respect to aratters discussed in this section, and we canisoragou that
the IRS will not challenge one or more of the tarsequences described below. The term “holdersed in this
section refers to a beneficial holder of the nated not the record holder.

Persons considering the purchase of the notes, inding any persons who would be
Non-U.S. Holders, should consult their own tax adsgbrs concerning the application of U.S. federal tabaws to
their particular situations as well as any consequees of the purchase, beneficial ownership and dispition of
the notes arising under the laws of any other taxipjurisdiction.

The following is a general discussion of U.S. fedl@rcome tax consequences of the purchase, belefic
ownership and disposition of the notes by a haldatis a U.S. person, or a “U.S. Holder.” For msgs of this
discussion, a U.S. Holder means:

* acitizen or resident of the United Stal
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 a corporation or other business entity taxable @sjporation created or organized in or under &éheslof the
United States or any State or the District of Cdbiam

« an estate whose income is subject to U.S. fedecahie taxation regardless of its source

« atrust if a court within the United States is alol@xercise primary supervision over its admiaistn and
one or more U.S. persons have the authority toreball substantial decisions of the trust, or aertelecting
trusts that were in existence on August 20, 199bveere treated as domestic trusts before that

For purposes of this discussion, the term Non-H@der means a holder of a note that is neither& Holder
nor an entity treated as a partnership for U.Serf@dncome tax purposes.

If a partnership holds notes, the tax treatmeiat pértner will generally depend on the status efghrtner and
upon the activities of the partnership. Persons aregpartners in a partnership holding notes shontdult their ta:
advisors.

U.S. Federal Income Tax Consequences to U.S. Holder
Taxation of Interest

Stated interest on the notes will be taxable to% Hlolder as ordinary interest income. A U.S. iolohust
report this income either when it accrues or iened, depending on the holder's method of accagrfor
U.S. federal income tax purposes.

Treatment of Dispositions of Notes

Upon the sale, exchange, retirement or other taxdisposition of a note, a U.S. Holder generallly rigcognize
gain or loss equal to the difference between thewsreceived on such disposition (other than artsorgteived in
respect of accrued and unpaid interest which weiltdxable as interest income to the extent notipuely included
in income) and the U.S. Holder’s tax basis in theenA U.S. Holder’s tax basis in a note generailj be the cost
of the note to the U.S. Holder. Gain or loss realinn the sale, exchange, retirement or other kaxkgposition of
note generally will be capital gain or loss, andl & long-term capital gain or loss if, at the ¢iof such sale,
exchange, retirement or other taxable dispositioeU.S. Holder has held the note for more thanyaae. The
ability to deduct capital losses is subject to fation under U.S. federal income tax laws. Longrteapital gain
recognized by a non-corporate U.S. Holder is géiyaimxed at preferential rates.

Medicare Tax

For taxable years beginning after December 31, 2812S. holder that is an individual or estatea ¢tnust that
does not fall into a special class of trusts thabiempt from such tax, will be subject to a 3.8%dn the lesser of
(1) the U.S. holder’s “net investment income” foe trelevant taxable year and (2) the excess diit8eholder’s
modified adjusted gross income for the taxable pear a certain threshold (which in the case oividdials will be
between $125,000 and $250,000, depending on thddndl’s circumstances). A holder’s net investmimbme
will generally include its interest income andritst gains from the disposition of notes, unlesé snterest income
or net gains are derived in the ordinary coursth@efconduct of a trade or business (other thaadetor business
that consists of certain passive or trading adisjt If you are a U.S. holder that is an individestate or trust, you
are urged to consult your tax advisors regardiegaibplicability of the Medicare tax to your incoared gains in
respect of your investment in the notes.

U.S. Federal Tax Consequences to Non-U.S. Holders

The following is a general discussion of U.S. fedl@rcome tax consequences of the purchase, belefic
ownership and disposition of the notes by a hdldar is a “Non-U.S. Holder.” The following discussiapplies
only to Non-U.S. Holders. This discussion doesatuiress all aspects of U.S. federal income taxdianmay be
relevant to such Non-U.S. Holders in light of thgdrticular circumstances. For example, special
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rules may apply to a Non-U.S. Holder that is a ‘teolied foreign corporation” or a “passive foreigivestment
company.”

For purposes of the following discussion, any ies¢income and any gain realized on the sale, exgha
retirement or other taxable disposition of the satél be considered “U.S. trade or business incoihguch interes
income or gain is effectively connected with thedwoct of a trade or business in the United States.

Taxation of Interest

A Non-U.S. Holder will not be subject to U.S. fedieincome tax or withholding tax in respect of netst
income on the notes if each of the following regmients is satisfied:

* The interest is not U.S. trade or business inc(

* The Non-U.S. Holder provides to us or the fiscal paying agent an appropriate completed statenreaho
IRS Form W-8BEN, together with all appropriate eltiments, signed under penalties of perjury, idgimif
the Non-U.S. Holder and stating, among other thittyst the Non-U.S. Holder is not a U.S. person, an
neither we nor the paying agent have actual knoydext reason to know that such holder is a U.&qpelf
a note is held through a securities clearing omgitn, bank or another financial institution thatds
customers’ securities in the ordinary course ofrdage or business, this requirement is satisfil the
Non-U.S. Holder provides such a form to the organ@ratr institution, and (ii) the organization or
institution, under penalties of perjury, certifiesus that it has received such a form from thesbeial ownel
or another intermediary and furnishes us or thengeggent with a copy. In addition, Non-U.S. Hokl#rat
are entities rather than individuals must satigfitain special certification requiremer

* The Non-U.S. Holder does not actually or construatyi own 10% or more of the total combined voting
power of all classes of our stoc

« TheNon-U.S. Holderis not a“controlled foreign corporatic’ that is actually or constructively related to

If these conditions are not met, a 30% withholdeegwill apply to interest income on the notes,asslone of
the following two exceptions is satisfied. The ffiexception is that an applicable income tax treatiuces or
eliminates such tax, and a Non-U.S. Holder claintimgbenefit of that treaty provides to us or tikedl and paying
agent a properly executed IRS Form W-8BEN and aeeite nor the fiscal and paying agent have actuamedge
or reason to know that such holder is a U.S. perBba second exception is that the interest is tdaBe or business
income and the Non-U.S. Holder provides an appatg@istatement to that effect on an IRS Form W-8EChe
case of the second exception, such Non-U.S. Hdeeerally will be subject to U.S. federal inconve wdth respect
to all income from the notes in the same mann&f.8s Holders, as described above, unless an apjdit@aty
provides otherwise. Additionally, in such event,iNd.S. Holders that are corporations could be sbgean
additional “branch profits” tax on such income. Ndr&. Holders should consult their own tax advisegarding
the application of U.S. federal income tax lawshteir particular situations.

Treatment of Dispositions of Notes

Generally, a Non-U.S. Holder will not be subjectx&. federal income tax on gain realized uporstie,
exchange, retirement or other disposition of a noless:

 such holder is an individual present in the Uniidtes for 183 days or more in the taxable ye#netale,
exchange, retirement or other disposition and tedtoer conditions are met in which case such §aé of
certain U.S. source capital losses) would be stbje®0% tax, unless an applicable treaty provides
otherwise, o

« the gain is U.S. trade or business income in whage such gain will be subject to tax in the saraenmar as
U.S. trade or business interest income as descabede.
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U.S. Information Reporting Requirements and BackupWithholding Tax Applicable to U.S. Holders and
Non-U.S. Holders

Information reporting requirements generally wiipdy to certain payments to a U.S. Holder of intésnd
principal on, and proceeds received from the sadehange, retirement or other taxable dispositfpa aote, unless
the holder is an exempt recipient, such as a catjgor. In addition, backup withholding may applystech paymen
or proceeds if the U.S. Holder (that is not an gxerecipient) fails to furnish the payor with a gt taxpayer
identification number or other required certificetj has been notified by the IRS that it is subjediackup
withholding for failing to report interest or divedds required to be shown on the holgiéederal income tax retur
or otherwise fails to comply with applicable reguirents of the backup withholding rules.

In general, a Non-U.S. Holder will not be subjecbackup withholding with respect to interest anpipal
payments on the notes if such holder certifies upéaalties of perjury that it is not a U.S. peraon the payor do
not have actual knowledge or reason to know thett fiwlder is a U.S. person. However, informatiquoréng may
still apply with respect to interest or principalyments.

In addition, a Non-U.S. Holder will not be subjéatbackup withholding with respect to the proceefhe
sale, exchange, retirement or other taxable dispngf a note made within the United States ordumed through
certain United States financial intermediariesuifts holder certifies under penalties of perjunit thas not a
U.S. person and the payor does not have actuallkdge or reason to know that such holder is a pegon or
such holder otherwise establishes an exemptiormBatyof such proceeds generally will not be suliject
information reporting if the Non-U.S. Holder ceigg as to its taxpayer identification number oreottise
establishes an exemption. Non-U.S. Holders shouidwit their tax advisors regarding the applicatibn
information reporting and backup withholding inithgarticular situations, the availability of exetigms and the
procedure for obtaining such exemptions, if avddab

Backup withholding is not an additional tax and rbayrefunded or credited against the holder’'s &&eral
income tax liability, provided that certain requir@formation is timely furnished to the IRS. Tinddrmation
reporting requirements may apply regardless of hdrawithholding is required.
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UNDERWRITING

The company and the underwriters for the offeriagned below have entered into an underwriting agee¢m
with respect to the notes. Subject to certain dwrdi, each underwriter has severally agreed tohase the
principal amount of notes indicated in the follogritable. Merrill Lynch, Pierce, Fenner & Smith Imporated,
Goldman, Sachs & Co. and SunTrust Robinson Humplhneyare acting as joint book-running managerthisf
offering and as the representatives of the undeasri

Principal Amount  Principal Amount

Underwriters of 2016 Notes of 2021 Notes
Merrill Lynch, Pierce, Fenner & Smith Incorpora $ 165,000,00 $ 198,000,00
Goldman, Sachs & Ci 165,000,00 198,000,00
SunTrust Robinson Humphrey, Ir 80,000,00 96,000,00
Morgan Keegan & Company, In 25,000,00 30,000,00
U.S. Bancorp Investments, Ir 25,000,00 30,000,00
BB&T Capital Markets, a division of Scott & Strirgjfow, LLC 10,000,00 12,000,00
Banco Bilbao Vizcaya Argentaria, S. 10,000,00 12,000,00
Mizuho Securities USA, Inc 10,000,00 12,000,00
The Williams Capital Group, L.F 10,000,00: 12,000,00
Total $ 500,000,00 $ 600,000,00

The underwriters are committed to take and pawlflaosf the notes being offered, if any are taken.

Notes sold by the underwriters to the public wiltially be offered at the initial public offeringrices set forth
on the cover of this prospectus supplement. lfredinotes of a series are not sold at the iniffakimg price, the
underwriters may change the offering price andother selling terms. The offering of the notes iy tinderwriters
is subject to receipt and acceptance and subjeébetanderwriters’ right to reject any order in Wénor in part.

The company has been advised by the underwritatghth underwriters intend to make a market imibtes of
each series but are not obligated to do so anddisagntinue market making at any time without ratido
assurance can be given as to the liquidity of theing markets for the notes.

In connection with the offering, the underwriteraytpurchase and sell notes in the open marketeThes
transactions may include short sales, stabiliziaggactions and purchases to cover positions crégtehort sales.
Short sales involve the sale by the underwriteid gfeater number of notes than they are requir@ditchase in the
offering. Stabilizing transactions consist of certids or purchases made for the purpose of ptagor retarding
a decline in the market prices of the notes wihigedffering is in progress.

The underwriters also may impose a penalty bids ®ocurs when a particular underwriter repays o th
underwriters a portion of the underwriting discotateived by it because the representatives haueaieased note
sold by or for the account of such underwritertabgizing or short-covering transactions.

These activities by the underwriters, as well &&opurchases by the underwriters for their owroants, may
stabilize, maintain or otherwise affect the maykétes of the notes. As a result, the prices ofibtes may be
higher than the prices that otherwise might exishe open market. If these activities are commegnitey may be
discontinued by the underwriters at any time. Thesmgsactions may be effected in the over-the-cumirket or
otherwise.
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The underwriters expect to deliver the notes agaiagment on or about the date specified in thiegasagraph
of the cover page of this prospectus supplemenrthnik the seventh business day following the détais
prospectus supplement. Under Rule 15c6-1 of the @tfer the U.S. Securities Exchange Act of 1924lds in the
secondary market generally are required to settleree business days, unless the parties to aytsade express
agree otherwise. Accordingly, if any purchaser wssto trade the notes on the date of this prospacipplement or
on the next three succeeding business days, ibitequired, by virtue of the fact that the nanésally will settle
on the seventh business day following the datisfgrospectus supplement, to specify an altersettiement cycle
at the time of any such trade to prevent a failtiesnent.

European Economic Area

In relation to each member state of the Europeam&muic Area (each, a “Relevant Member State”) udiig
each Relevant Member State that has implemente20tb@ PD Amending Directive with regard to perstmahom
an offer of securities is addressed and the deratinmper note of the offer of securities (each’Early
Implementing Member State”), each underwriter leggesented and agreed that, with effect from acldding the
date on which the Prospectus Directive is implemeim that Relevant Member State (the “Relevant
Implementation Date”) it has not made and will n@tke an offer of notes which are the subject offffiering
contemplated by this prospectus supplement to ubéqin that Relevant Member State except thatay, with
effect from and including the Relevant ImplememtatDate, make an offer of such notes to the publtbat
Relevant Member State:

(a) at any time to any legal entity which is a dfied investor as defined in the Prospectus Dikegti

(b) at any time to fewer than 100 (or, in the cafsEarly Implementing Member States, 150), as eefin
below, 150 legal persons (other than qualified $ters as defined in the Prospectus Directive) stilhje
obtaining the prior consent of the underwriters; or

(c) at any time in any other circumstances fallwvithin Article 3(2) of the Prospectus Directive,

provided that no such offer of notes referred t¢ainto (c) above shall require the publicationtiiy Company or
any underwriter of a prospectus pursuant to Artictef the Prospectus Directive, or supplement poogpectus
pursuant to Article 16 of the Prospectus Directive.

Each person in a Relevant Member State (otheratRelevant Member State where there is a Pernitidtic
Offer) who initially acquires any securities ontthom any offer is made will be deemed to have remrted,
acknowledged and agreed that (A) it is a “qualifiecestor” within the meaning of the law in thatl&eant Member
State implementing Article 2(1)(e) of the Prospediirective, and (B) in the case of any securiieguired by it as
a financial intermediary, as that term is used iticke 3(2) of the Prospectus Directive, the sei@sgiacquired by it
in the offering have not been acquired on behalhof have they been acquired with a view to tb#égr or resale
to, persons in any Relevant Member State other‘tipaalified investors” as defined in the Prospeddu®ctive, or
in circumstances in which the prior consent ofdhieh persons has been given to the offer or relseie case of
any securities being offered to a financial intetliagy as that term is used in Article 3(2) of thespectus
Directive, each such financial intermediary will d@emed to have represented, acknowledged anddatyatethe
securities acquired by it in the offer have notrbaequired on a non-discretionary basis on beliaifar have they
been acquired with a view to their offer or regalepersons in circumstances which may give risentoffer of any
securities to the public other than their offeresgale in a Relevant Member State to qualifiedstwes as so defined
or in circumstances in which the prior consenthef tepresentatives has been obtained to each spypbsed offer ¢
resale.

The company, the underwriters and their affiliatésrely upon the truth and accuracy of the foregp
representation, acknowledgement and agreement.

For the purposes of this provision, the expresaiotioffer to the publicin relation to any notes in any Relev
Member State means the communication in any fordnbgrany means of sufficient information on therterof the
offer and the notes to be offered so as to enabieeestor to decide to purchase or subscribe
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to the notes, as the same may be varied in thatvBet Member State by any measure implementin@tbspectus
Directive in that Relevant Member State, the exgioes"“Prospectus Directive” means Directive 2008 (and
the amendments thereto, including the 2010 PD Arngnidirective, to the extent implemented in thedvaht
Member State), and includes any relevant implemgntieasure in the Relevant Member State and thessipn
“2010 PD Amending Directive” means Directive 201%/HU.

United Kingdom

Each underwriter has represented and agreed t{@gthitis only communicated or caused to be comrateuc
and will only communicate or cause to be commueitany invitation or inducement to engage in investt
activity (within the meaning of Section 21 of thia&ncial Services and Markets Act 2000 (the “FSMA#Bceived
by it in connection with the issue or sale of natesircumstances in which Section 21(1) of the FS#ibes not
apply to the Company, and (b) has complied andasithply with all applicable provisions of the FSMth
respect to anything done by it in relation to tleées in, from or otherwise involving the United Kdom.

Hong Kong

The notes may not be offered or sold by means ptlacument other than (i) in circumstances whicindb
constitute an offer to the public within the meaneof the Companies Ordinance (Cap.32, Laws of Homgg), or
(i) to “professional investors” within the meanin§the Securities and Futures Ordinance (Cap.B&d/is of Hong
Kong) and any rules made thereunder, or (iii) imeotcircumstances which do not result in the doaurbeing a
“prospectus” within the meaning of the Companieditance (Cap.32, Laws of Hong Kong), and no adsemtient,
invitation or document relating to the notes maydseied or may be in the possession of any pewsahé purpose
of issue (in each case whether in Hong Kong oméigee), which is directed at, or the contents oicihare likely tc
be accessed or read by, the public in Hong Kongd(etxif permitted to do so under the laws of Horan#) other
than with respect to notes which are or are intdridde disposed of only to persons outside Honiggkar only to
“professional investorsiithin the meaning of the Securities and Futuredii@mnce (Cap. 571, Laws of Hong Kol
and any rules made thereunder.

Japan

The notes have not been and will not be registenelér the Securities and Exchange Law of Japan (the
“Securities and Exchange Law”) and each underwhiter agreed that it will not offer or sell any rstdirectly or
indirectly, in Japan or to, or for the benefit afiy resident of Japan (which term as used hereamsany person
resident in Japan, including any corporation oeo#ntity organized under the laws of Japan), athers for re-
offering or resale, directly or indirectly, in Japar to a resident of Japan, except pursuant examption from the
registration requirements of, and otherwise in clienpe with, the Securities and Exchange Law andaodher
applicable laws, regulations and ministerial guitked of Japan.

Singapore

This prospectus has not been registered as a ptaspeith the Monetary Authority of Singapore. Addiogly,
this prospectus and any other document or maiar@innection with the offer or sale, or invitatifor subscription
or purchase, of the notes may not be circulatetistributed, nor may the notes be offered or smide made the
subject of an invitation for subscription or pursbawhether directly or indirectly, to persons ingapore other the
(i) to an institutional investor under Section 2X4he Securities and Futures Act, Chapter 289imj&pore (the
“SFA"), (ii) to a relevant person, or any persomguant to Section 275(1A), and in accordance vhi¢hdonditions,
specified in Section 275 of the SFA or (iii) othé® pursuant to, and in accordance with the cantitof, any othe
applicable provision of the SFA.

Where the notes are subscribed or purchased ured&of$ 275 by a relevant person which is: (a) poation
(which is not an accredited investor) the sole thess of which is to hold investments and the estiage capital of
which is owned by one or more individuals, eaclwbbm is an accredited investor; or
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(b) a trust (where the trustee is not an accrediteelstor) whose sole purpose is to hold investsiantl each
beneficiary is an accredited investor, shares, mieipes and units of shares and debentures of dnpb@tion or the
beneficiaries’ rights and interest in that trustlshot be transferable for 6 months after thapooation or that trust
has acquired the notes under Section 275 excgpb éh institutional investor under Section 274tef SFA or to a
relevant person, or any person pursuant to Se2#é(LA), and in accordance with the conditions c&jesl in
Section 275 of the SFA; (2) where no consideraagiven for the transfer; or (3) by operation afvl

The company estimates that its share of the tafsmreses of the offering, excluding underwritingedignts and
commissions, will be approximately $1.44 million.

The company has agreed to indemnify the severanariters against certain liabilities, includingbilities
under the Securities Act.

Banco Bilbao Vizcaya Argentaria, S.A., one of timelerwriters is not a broker-dealer registered WithSEC.
Banco Bilbao Vizcaya Argentaria, S.A. will only n&kales of notes in the United States, or to nalsoor resident
of the United States (including its territories gubsessions), through one or more SEC-registesdeibdealers in
compliance with applicable securities laws andrthes of FINRA.

Conflicts of Interest

The underwriters and their respective affiliatesfall service financial institutions engaged inigas
activities, which may include securities tradinggramercial and investment banking, financial adwisorvestment
management, investment research, principal investrhedging, financing and brokerage activitiesit&le of the
underwriters and their respective affiliates hdkan time to time, performed, and may in the futpezform,
various financial advisory and investment bankieg&es for us, for which they have received ot vteive
customary fees and expenses. Merrill Lynch, Pidfeaner & Smith Incorporated, Goldman, Sachs &&bal
SunTrust Robinson Humphrey, Inc. have been engtmecd as dealer-managers and Morgan Keegan & Qoynpa
Inc. and U.S. Bancorp Investments, Inc. have begaged to act as co-dealer managers in connectibrihve
tender offer. Certain of the underwriters or ttadfiliates may be holders of the 5.60% Senior Nated the
6.30% Senior Notes and therefore would receivergooof the proceeds from this offering in connectwith the
tender offer. Affiliates of certain of the underteris are lenders under various of our credit agee¢sn These
affiliates are entitled to be repaid with the pred® that are used to repay the revolving crediliiaend the
unsecured term loan and will receive their pro paidion of such repayment. Because we expecintioa¢ than 5%
of the net proceeds of this offering may be readivg one or more of these affiliates, this offeriadpeing
conducted in accordance with FINRA Rule 5121 reigarthe underwriting of securities.

In the ordinary course of their various businediviies, the underwriters and their respectivéliates may
make or hold a broad array of investments and elgtivade debt and equity securities (or relateivdave
securities) and financial instruments (includingb#ans) for their own account and for the accswifttheir
customers, and such investment and securitiestiggimay involve securities and/or instrumentshafissuer. The
underwriters and their respective affiliates mapahake investment recommendations and/or pubtisiigress
independent research views in respect of such iieswsr instruments and may at any time hold esommend to
clients that they acquire, long and/or short posgiin such securities and instruments.

WHERE YOU CAN FIND MORE INFORMATION AND
INCORPORATION BY REFERENCE OF CERTAIN DOCUMENTS

Vulcan files annual, quarterly and current repgtexy statements and other information with theCS¥Eou
may obtain any document we file with the SEC at3BE£’s public reference room at 100 F Street, N.E.,
Room 1580, Washington, D.C. 20549. You may obtafiorimation on the operation of the SEC’s publierefice
facilities by calling the SEC at 1-800-SEC-0330u¥tan request copies of these documents, upon payha
duplicating fee, by writing to the SEC. Our SEGnfils are also accessible through the Internet
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at the SEC’s web site at http://www.sec.@md through the New York Stock Exchange, 20 Braaglef New York
New York 10005

The SEC permits us to “incorporate by referencéd this prospectus supplement the information icusloents
we file with it, which means that we can disclosgortant information to you by referring you to $ecdocuments.
The information incorporated by reference is comsid to be a part of this prospectus supplemedt|eder
information that we file with the SEC will updatedasupersede any information contained in thisgeotis
supplement or incorporated by reference in thispeotus supplement. We incorporate by referencddbements
listed below and any future filings made with tHeCSunder Sections 13(a), 13(c), 14 or 15(d) offkehange Act
until the offering of the securities by means a$ ffrospectus supplement is terminated.

These documents contain important business anddialanformation about us that is not includedmn
delivered with this prospectus supplement or tleapanying prospectus.

Vulcan Materials Company (File No. 00-33841)

(formerly Virginia Holdco, Inc.) Period

Annual Report oiForm 1(-K Fiscal year ended December 31, 2

Quarterly Reports oForm 1(-Q Quarter ended March 31, 20

Proxy Statement on Schedule 14A Proxy Statement on Schedule 14A filed on March 31,
2011

Current Reports on Form 8-K Current Report on Form 8-K filed on February 18,

2011, February 22, 2011, March 1, 2011, March 71
and May 13, 2011

To the extent that any information contained in @uwyrent Report on Form 8-K, or any exhibit theretas or
is furnished, rather than filed with, the SEC, sirdbrmation or exhibit is specifically not inconded by reference
into this document.

If you request a copy of any or all of the docurséntorporated by reference, we will send to yaudbpies
you requested at no charge. However, we will notdsxhibits to such documents, unless such extabd
specifically incorporated by reference in such doents. You should direct requests for such copidaitcan
Materials Company, 1200 Urban Center Drive, Birnhiaugn, Alabama 35242, Attention: Jerry F. Perkins, Jr
Secretary.

EXPERTS

The consolidated financial statements and theeglfhancial statement schedule, incorporatedim th
prospectus supplement by reference from Vulcan'suahReport on Form 10-K for the year ended Decer@be
2010, and the effectiveness of Vulcan’s internaltaa over financial reporting have been auditedd®joitte &
Touche LLP, an independent registered public adogifirm, as stated in their reports, which arearporated
herein by reference. Such consolidated financékstents and financial statement schedule havedzeen
incorporated in reliance upon the reports of sirch §iven upon their authority as experts in actmgnand
auditing.

VALIDITY OF SECURITIES

The validity of the notes will be passed upon fey Sullivan & Cromwell LLP, New York, New Yorknd
for the underwriters by Cahill Gordon & Reindeb , New York, New York, each of which will rely wittespect to
matters of New Jersey law on Lowenstein Sandler PC.
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PROSPECTUS

Materials Company

VULCAN MATERIALS COMPANY

Debt Securities
Common Stock
Preference Stock
Depository Shares
Warrants
Stock Purchase Contracts
Stock Purchase Units

Vulcan Materials Company may, from time to timepime or more offerings, offer and sell debt semsit
common stock, preference stock, depository shar@sants, stock purchase contracts and stock psealnaits to
the public. We will provide specific terms of anffasing and the offered securities in supplemeathis
prospectus. You should read this prospectus artdagaalicable prospectus supplement, together Wwigtdbcument
incorporated by reference, carefully before yolestv

This prospectus may not be used to sell our séesitinless it is accompanied by a prospectus suapie

You should carefully read and evaluate the risk faiors included in the documents we
incorporate by reference, the risk factors describeé under the caption “Risk Factors” in any
applicable prospectus supplement and in our periodireports as well as the other
information that we file with the Securities and Exchange Commission (the “SEC”). See
“Risk Factors” on page 3.

We may offer these securities from time to timaunounts, at prices and on other terms to be datedvit the
time of the offering. We may offer and sell thesewsities to or through agents, underwriters, deale directly to
purchasers. The names of any underwriters ancethestof the arrangements with such entities wilstaged in an
accompanying prospectus supplement.

NEITHER THE SEC NOR ANY STATE SECURITIES COMMISSION HAS APPROVED OR
DISAPPROVED OF THESE SECURITIES OR DETERMINED IF TH IS PROSPECTUS IS TRUTHFUL
OR COMPLETE. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

Our common stock is listed on the New York Stockliange under the symbol “VMC.” Each prospectus
supplement will indicate if the securities offete@reby will be listed on any securities exchange.

The date of this prospectus is May 31, 2(
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ABOUT THIS PROSPECTUS

This document is called a prospectus and is patrefjistration statement that we filed with theC3ksing a
“shelf” registration or continuous offering procesmder this shelf process, we may from time taetivffer
and/or sell any combination of the securities dbscrin this prospectus in one or more offerings.

This prospectus provides you with a general deoripf the debt securities, common stock, prefeeestock,
depository shares, warrants, stock purchase casiti@ud stock purchase units we may offer. Each tim sell any
such securities, we will provide a prospectus saipgint containing specific information about theneof the
securities being offered. That prospectus supplémey include a discussion of any risk factors thieo special
considerations applicable to those securities.prbepectus supplement may also add, update or ehafggmation
in this prospectus. If there is any inconsisteneteen the information in this prospectus and anggectus
supplement, you should rely on the informationhiait tprospectus supplement. You should read batptioispectus
and the applicable prospectus supplement and thibiesxfiled with our registration statement togathvith the
additional information described under the headivpere You Can Find More Information and Incorpaatby
Reference of Certain Documents.”

We have not authorized anyone to provide any inforration or to make any representations other than
those contained in this prospectus or in any free riting prospectuses we have prepared. We take no
responsibility for, and can provide no assurance a® the reliability of, any other information that others may
give you. We are not making an offer or solicitinga purchase of these securities in any jurisdictiom which
the offer or solicitation is not authorized or in which the person making the offer or solicitation imot qualified
to do so or to anyone to whom it is unlawful to mad the offer or solicitation. You should not assumthat the
information in or incorporated by reference into this prospectus or any prospectus supplement is acate as
of any date other than as of its date. Our businesfinancial condition, results of operations and pospects ma
have changed since that date.

Unless we have indicated otherwise, referencdsisrprospectus to “Vulcan,” “we,” “us” and “our” a@imilar
terms are to Vulcan Materials Company and its clidisted subsidiaries.
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THE COMPANY

Vulcan Materials Company is a New Jersey corponadiod the nation’s largest producer of construction
aggregates: primarily crushed stone, sand, ancefréle have 319 aggregates facilities. We als@arajor
producer of asphalt mix and ready-mixed concretealbas a leading producer of cement in Florida.

We are traded on the New York Stock Exchange utiesymbol “VMC.” Additional information about
Vulcan Materials Company and its subsidiaries aafolnnd in our documents filed with the SEC, which
incorporated herein by reference. See “Where Yau &ad More Information and Incorporation by Refare” in
this prospectus.

Our principal executive office is located at 120Gb&h Center Drive, Birmingham, Alabama 35242 and ou
telephone number is (205) 298-3000.

RISK FACTORS

Investing in our securities involves risks. Befprgchasing any securities we offer, you shouldfodye
consider the risk factors that are incorporatedabgrence herein from the section captioned “Ria&tés” in
Vulcan’s Annual Report on Form 10-K for the yeaded December 31, 2010, as the same may be updated f
time to time, together with all of the other infaation included in this prospectus and any prospgestpplement
and any other information that we have incorporégdeference, including filings made with the S&®sequent
the date hereof. Any of these risks, as well asratisks and uncertainties, could harm our findremadition, result
of operations or cash flows. Please also refenecsection below entitled “Information Regardingward-Looking
Statements.”

WHERE YOU CAN FIND MORE INFORMATION AND
INCORPORATION BY REFERENCE OF CERTAIN DOCUMENTS

Vulcan files annual, quarterly and current repgutexy statements and other information with th&€S¥ou
may obtain any document we file with the SEC at3B«£’s public reference room at 100 F Street, N.E.,
Room 1580, Washington D.C. 20549. You may obtdiorination on the operation of the SEC’s public refece
facilities by calling the SEC at 1-800-SEC-0330u¥Ytan request copies of these documents, upon payaha
duplicating fee, by writing to the SEC. Our SEQnfijs are also accessible through the InterneteaS&#C’s web site
at http://www.sec.gov and through the New York &tBzchange, 20 Broad Street, New York, New Yorka®0

The SEC permits us to “incorporate by refererin&d this prospectus the information in documengsfile with
it, which means that we can disclose importantrinfation to you by referring you to those documenitse
information incorporated by reference is considéoeble a part of this prospectus, and later infoionahat we file
with the SEC will update and supersede any infoionatontained in this prospectus or incorporateddfgrence in
this prospectus. We incorporate by reference tlements listed below and any future filings madtwie SEC
under Sections 13(a), 13(c), 14 or 15(d) of theuBtes Exchange Act of 1934, as amended (the “Brge Act”),
until the offering of the securities by means a$ ffrospectus is terminated.

These documents contain important business anddialanformation about us that is not includedmn
delivered with this prospectus.

Vulcan Materials Company (File No. 00-33841 Period

Annual Report oiForm 1(-K Fiscal year ended December 31, 2

Quarterly Reports oForm 1(-Q Quarter ended March 31, 20

Proxy Statement on Schedule 14A Proxy Statement on Schedule 14A filed on March 31,
2011

Current Reports on Form 8-K Current Report on Form 8-K filed on February 18,

2011, February 22, 2011, March 1, 2011, March 71
and May 13, 2011
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To the extent that any information contained in @uwyrent Report on Form 8-K, or any exhibit therstas or
is furnished, rather than filed with, the SEC sudbrmation or exhibit is specifically not incorpied by reference
into this document.

If you request a copy of any or all of the docurséntorporated by reference, we will send to yaudbpies
you requested at no charge. However, we will notdsxhibits to such documents, unless such extabé
specifically incorporated by reference in such doents. You should direct requests for such copid&tcan
Materials Company, 1200 Urban Center Drive, Birnhiaign, Alabama 35242, Attention: Jerry Perkins, Sacye

If you find inconsistencies between the documemtbetween the documents and this prospectus or the
applicable prospectus supplement, you should nefthe most recent document or prospectus supplement

INFORMATION REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, including the documents we inaatgdby reference, contain “forward-looking staterse
within the meaning of Section 27A of the Securittes of 1933, as amended (the “Securities Adf)d Section 21
of the Exchange Act. Generally, these statemetdger® future financial performance, results oéigions,
business plans or strategies, projected or antatp@venues, expenses, earnings, or levels aatappenditures.
Statements to the effect that we or our managetaatitipate,” “believe,” “estimate,” “expect,” “plg” “predict,”
“intend,” or “project” a particular result or coersf events or “target” “objective,” or “goalgr that a result or eve
“should” occur, and other similar expressions, tifgrihese forward-looking statements. These stat@mare
subject to numerous risks, uncertainties, and aggans, including but not limited to general busiseonditions,
competitive factors, pricing, energy costs, aneeptisks and uncertainties discussed in the repeatperiodically
file with the SEC. These risks, uncertainties, assumptions may cause our actual results or peafuzento be
materially different from those expressed or imply the forward-looking statements. We cautiorspeztive
investors that forward-looking statements are neatrgntees of future performance and that actualtses
developments, and business decisions may vanyfisigmily from those expressed in or implied by thevard-
looking statements. We undertake no obligationpate publicly or revise any forward-looking stagsnfor any
reason, whether as a result of new informationuruevents or otherwise.

In addition to the risk factors identified in ouoim 10-K for the year ended December 31, 2010faha@wving
risks related to our business, among others, aralde actual results to differ materially from #hdgscribed in the
forward-looking statements:

» general economic and business conditit
« the timing and amount of federal, state and logatiing for infrastructure
* the lack of a mul-year federal highway funding bill with an automdtiading mechanisr

« the reluctance of state departments of tramiafion to undertake federal highway projects witha reliable
method of federal funding

« the impact of the global economic recessiomwnbusiness and financial condition and accessital
markets;

« changes in the level of spending for residential prrivate nonresidential constructic
« the highly competitive nature of the constructioatemials industry

« the impact of future regulatory or legislative aos;

« the outcome of pending legal proceedir

« pricing of our products

« weather and other natural phenome
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* energy costs

« costs of hydrocarb-based raw material

* healthcare cost:

« the amount of lor-term debt and interest expense we in

« changes in interest rate

« the impact of our below investment grade debt gatin our cost of capita

« volatility in pension plan asset values which maguire cash contributions to our pension pli

« the impact of environmentclear-up costs and other liabilities relating to previoudlyested businesse
« our ability to secure and permit aggregates resdrvestrategically located are:

« our ability to manage and successfully integratpasitions;

« the potential impact of future legislationregulations relating to climate change, greenh@aseemissions
or the definition of minerals

» other assumptions, risks and uncertainties det&ited time to time in our filings made with the SE
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RATIO OF EARNINGS TO FIXED CHARGES

Our ratio of earnings to fixed charges is set fiettow for the periods indicated. For purposesoafiputing the
ratio of earnings to fixed charges, earnings wateutated by adding (1) earnings from continuingragtions before
income taxes; (2) fixed charges; (3) capitalizadnest credits; (4) amortization of capitalizecenesst; and
(5) distributed income of equity investees. Fixbadrges consist of: (1) interest expense befordalagaition credits;
(2) amortization of financing costs; and (3) oneetlof rental expense.

Three Months

Year Ended December 31 Ended March 31,
2006 2007 2008 2009 2010 2011
12.9x 9.2x 1.3x 0.9x(1) 0.1x(1) —(1)

(1) Earnings were insufficient to cover fixed charggsapproximately $192.4 million in 2009, $101.7 it in
2010, and $27.2 million in the three months endedidi 31, 2011
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USE OF PROCEEDS

Unless otherwise specified in a prospectus suppieaeeompanying this prospectus, we will add the ne
proceeds from the sale of the securities to whighrospectus and the prospectus supplement telate general
funds, which we will use for repaying outstandiragrowings under our revolving credit agreementaficing any
increase in working capital, acquisitions, geneaaporate purposes and any other purpose spetif@grospectus
supplement. We may conduct concurrent or addititnahcings at any time.
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DESCRIPTION OF DEBT SECURITIES

The following is a general description of the de#turities which may be issued from time to timeibyinder
this prospectus. The particular terms relatingaiwhedebt security will be set forth in a prospesusplement.
References in this “Description of Debt Securitigs™Vulcan,” “we,” “us” and “our”or similar terms refer solely
Vulcan Materials Company and not to any of our slibses.

General

We may issue from time to time one or more serfetebt securities under an indenture (the “Indeaijur
between us and Wilmington Trust Company, as trugkee“Trustee”). The Indenture will not limit tie@nount of
debt securities that we may issue. Citibank, N.Al.aet as authenticating agent, paying agent,stegi and transfer
agent for the debt securities under a paying agagoyement among us, Citibank, N.A. and the Trustee

The debt securities will be our direct, unsecurelibations. The debt securities will either ranksasior debt ¢
subordinated debt, and may be issued either sehacattogether with, or upon the conversion ofiroexchange
for, other securities. We currently conduct subtitdly all of our operations through subsidiariasd the holders of
our debt securities (whether senior or subordinatgitibe effectively subordinated to the creditofsour
subsidiaries. This means that creditors of ourigligrses will have a claim to the assets of ourssdilaries that is
superior to the claim of our creditors, includimgders of our debt securities.

The following description is only a summary of thaterial provisions of the Indenture for the dedutsities
and is qualified by reference to the Indenture,cvlis filed as an exhibit to the registration statat of which this
prospectus is a part. The terms of any indentuaewviie may enter into may differ from the terms wesdatibe below.
We urge you to read the Indenture because it, ahthis description, define your rights as a holofethe debt
securities. The summary below of the general tevihtlse debt securities will be supplemented byrtivee specific
terms in the prospectus supplement for a parti@deaes of debt securities. In some instancesaiceof the precise
terms of the debt securities you are offered magidseribed in a further prospectus supplement, knasva pricing
supplement.

Terms Applicable to Debt Securities

The prospectus supplement, including any separate@ supplement, for a particular series of dsdaturities
will specify the following terms of that seriesaébt securities:

« the designation, the aggregate principal arhand the authorized denominations, if other thh9@0 and
integral multiples of $1,00(

« the percentage of the principal amount at whichdat securities will be issue
« the date or dates on which the debt securitiesmaliure;
« the currency, currencies or currency units in whgaliments on the debt securities will be paye

« the rate or rates at which the debt secunitiidear interest, if any, or the method of detaration of such
rate or rates

« the date or dates from which the interesiny, shall accrue, the dates on which the inteifesty, will be
payable and the method of determining holders torwhny of the interest shall be payal

« the prices, if any, at which, and the datearatfter which, we may or must repay, repurchaseadeem the
debt securities

« any sinking fund obligation with respect to the tedcurities

e any terms pursuant to which the debt secasritiay be convertible or exchangeable into equitytioer
securities
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« whether such debt securities will be seniditdecurities or subordinated debt securities disdpordinated
debt securities, the subordination provisions &edapplicable definition ¢“senior indebtedne”;

 any special United States federal income tax caresgzps

 any addition to or change in the events of defdedicribed in this prospectus or the Indent
 any addition to or change in the covenants destiib¢his prospectus or the Indentu

« whether the debt securities will be issued in tivenfof one or more permanent global debt secuy
« the exchanges, if any, on which the debt securitiag be listed; an

« any other material terms of the debt securitiesisbent with the provisions of the Indentt

Unless otherwise specified in the prospectus sapgte, we will compute interest payments on thesbaka
360-day year consisting of twelve 30-day months.

Original Issue Discount Securities

Some of the debt securities may be issued as haliggsue discount securities” to be sold at aadist below
their stated principal amount in excess of a cera minimus amount. Original issue discount séiesrmay
include “zero coupon” securities that do not pay eash interest for the entire term of the se@sitln the event of
an acceleration of the maturity of any originalissliscount security, the amount payable to thddrdghereof upon
such acceleration will be determined in the mamiescribed in the applicable prospectus supplen@amtditions
pursuant to which payment of the principal of tledtdsecurities may be accelerated will be set fiorthe
prospectus supplement relating to those debt se=urihe prospectus supplement relating to aquéati series of
discounted debt securities will describe any U&ldfal income tax consequences and other speciseégoences
applicable to those discounted debt securities.

Reopening of Issue

We may, from time to time, reopen an issue of deburities and issue additional debt securitiel thié same
terms (including issue date, maturity and interat#) as the debt securities of that series isenezh earlier date.
(Section-301) After such additional debt securidiesissued, they will be fungible with the debiisdies of that
series issued on the earlier date.

Ranking

The senior debt securities will be unsecured adidravik equal in right of payment with all of ouxisting and
future unsecured and unsubordinated indebtednegssébordinated debt securities will be obligatiohsurs and
will be subordinated in right of payment to botir edisting and any future senior indebtedness.prbepectus
supplement relating to those debt securities veilatibe the subordination provisions and set fimthdefinition of
“senior indebtedness” applicable to those subotdthdebt securities and the approximate amourgrubs
indebtedness outstanding as of a then recent date.

Redemption and Repurchase

Debt securities of any series may be redeemalderaiption, may be subject to mandatory redempiimsuar
to a sinking fund or otherwise, or may be subjecepurchase by us at the option of the holdersaah case upon
the terms, at the times and at the prices set fortie applicable prospectus supplement.

Conversion and Exchange

The terms, if any, on which debt securities of aegies are convertible into or exchangeable formomstock,
preference stock, or other debt securities wilségeforth in the applicable prospectus supplentemth terms of
conversion or exchange may be either mandatotieabption of the holders, or at our option.
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Covenants

Unless the applicable prospectus supplement spsaifherwise, the debt securities will be subjecertain
restrictive covenants described below. Any addalaestrictive covenants applicable to a particskaies of debt
securities that we offer will be described in tipplecable prospectus supplement.

Restrictions on Secured Debt

In the Indenture, we covenant that we will not, aadh of our restricted subsidiaries (as defingéoMdewill
not, incur, issue, assume or guarantee any debiefated in the Indenture) secured by a pledgeigage or other
lien (1) on a principal property (as defined bel@mwmned or leased by us or any restricted subsidia() on any
shares of stock or debt of any restricted subsjidiarless we secure the debt securities equallyaadly with or
prior to the debt secured by the lien. If we se¢beedebt securities in this manner, we have thiewpf securing
any of our other debt or obligations, or thoserof aubsidiary, equally and ratably with the deluusities, as long i
the other debt or obligations are not subordinathé debt securities. This covenant has signifieaneptions; it
does not apply to the following liens:

« liens on the property, shares of stock or délainy person (as defined in the Indenture) exgsét the time
the person becomes our restricted subsidiary ¢, niespect to a particular series of debt secsritiens
existing as of the time such debt securities as¢ iSsued

* liens in favor of us or any of our restricted sdliiies;

« liens in favor of U.S. governmental bodiesézure progress, advance or other payments requids any
contract or provision of any statute or regulati

« liens on property, shares of stock or debt, eit

* existing at the time we acquire the propestgck or debt, including acquisition through merger
consolidation

« securing all or part of the cost of acquiring theperty, stock or debt or construction on or imgnment of
the property; o

e securing debt to finance the purchase prich@property, stock or debt or the cost of acqgiri
constructing on or improving of the property thare/incurred prior to or at the time or within grear
after we acquire the property, stock or debt or glete construction on or improvement of the propartd
commence full operation theres

« liens securing all of the debt securities; i

* any extension, renewal or replacement of the liscribed above if the extension, renewal or rephant is
limited to the same property, shares or debt thedi®d the lien that was extended, renewed orcegléplus
improvements on such property), except that ifdélet secured by a lien is increased as a resaliaf
extension, renewal or replacement, we will be nemlito include the increase when we compute thauatno
of debt that is subject to this covenant. (Secti086)

In addition, this covenant restricting secured did#s not apply to any debt that either we or drguo
restricted subsidiaries issue, assume or guarértteztotal principal amount of the debt, when edido (1) all of th
other outstanding debt that this covenant woul@mtise restrict, and (2) the total amount of rermgjment,
discounted by 11% per year, that we or any resttisuibsidiary owes under any lease arising outsaleaand
leaseback transaction, is less than or equal todf58ar consolidated net tangible assets. (Sedt@fi6) When we
talk about consolidated net tangible assets, wenpmeaeneral, the aggregate amount of the aséetsand our
consolidated subsidiaries after deducting (a)waltent liabilities (excluding any thereof constitgf funded debt, as
defined in the Indenture, by reason of being rertdsvar extendible) and (b) all goodwill, trade naneademarks,
patents, unamortized debt discount and expensesiarildr intangible assets. (Section 101)

10
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When we talk about a restricted subsidiary, we miageneral, a corporation (as defined in the ihtdie)
more than 50% of the outstanding voting stock oicilis owned, directly or indirectly, by us or bgevor more of
our other subsidiaries, or us and one or more pbther subsidiaries, and has substantially al$isets located in,
or carries on substantially all of its businesgle, United States of America; provided, howeveat the term shall
not include any entity which is principally engagedeasing or in financing receivables, or whiskprincipally
engaged in financing our operations outside thaddrntates of America. (Section 101)

When we talk about a principal property, we meargeneral, any building, structure or other fagilitat we or
any restricted subsidiary leases or owns, togetfiterthe land on which the facility is built ancfiires comprising
part thereof, which is located in the United Statesed primarily for manufacturing or processing arich has a
gross book value in excess of 3% of our consoldlat tangible assets, other than property finapcesuant to
certain exempt facility sections of the InternavBeue Code or which in the opinion of our boardioéctors, is not
of material importance to the total business. [©act01)

Limitation on Sale and Leasebacks

We have agreed that neither we nor any of ouricéstk subsidiaries will enter into a sale and |bask
transaction (as defined in the Indenture) relateal principal property which would take effect mtitan one year
after the acquisition, construction, improvemerd aommencement of full operation of the properkgept for
temporary leases for a term of not more than tiieaes (or which we or such restricted subsidiary teaminate
within three years) and except for leases betweseand a restricted subsidiary or between our oéstrisubsidiarie
unless one of the following applies:

* we or our restricted subsidiary could havesmed debt secured by a lien on the principal prigpe be
leased back in an amount equal to the remaininy destounted by 11% per year, for that sale aaddback
transaction, without being required to equally aatdbly secure the debt securities as requirethdy t
“Restrictions on Secured D" covenant described above,

« within one year after the sale or transfer,ava restricted subsidiary apply to (1) the puseh@&onstruction
or improvement of other property used or usefuhabusiness of, or other capital expenditure Byoruany
of our restrictec

« subsidiaries or (2) the retirement of long¥tatebt, which is debt with a maturity of a yearare, or the
prepayment of any capital lease obligation of teenBany or any restricted subsidiary an amount s cd
least equal to (a) the net proceeds of the saleegbrincipal property sold and leased back unuesale and
leaseback arrangement, or (b) the fair market vaduke principal property sold and leased backeurle
arrangement, whichever is greater, provided thaathount to be applied or prepaid shall be redbged
(x) the principal amount of any debt securitieswagkd within one year after such sale to the Beigor
retirement and cancellation, and (y) the princgrabunt of our long-term debt (as defined in theshtdre),
other than debt securities, voluntarily retiredusyor any restricted subsidiary within one yeagraduch
sale, o

« as to any particular series of debt securiate and leaseback transactions existing onatestde debt
securities of that particular series are first é&buSection 1007

Consolidation, Merger and Sale of Assets

We may not consolidate with or merge into any coafion (as defined in the Indenture), or convegnsfer or
lease our properties and assets substantially eastapty to any corporation, and may not permiyt eorporation to
consolidate or merge into us or convey, transféease its properties and assets substantiallp astirety to us,
unless:

(i) the remaining or acquiring entity is a corpavatorganized and validly existing under the lawthe
United States of America, any state thereof oftstrict of Columbia and expressly assumes ourgalbibns ol
the debt securities and under the Indenture;

11
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(i) immediately after giving effect to the transian, no event of default (as defined in the Indes), and
no event which, after notice or lapse of time athbavould become an event of default, would ocawt a
continue;

(i) if, as a result of any such consolidationmoerger or such conveyance, transfer or lease, ropepies
or assets would become subject to a mortgage, @ldéidg security interest or other encumbrance whiould
not be permitted by the Indenture, we or the susmresorporation shall take such steps as shalebessary
effectively to secure the debt securities equally etably with (or prior to) all indebtedness secu
thereby; and

(iv) we have delivered to the Trustee an officeestificate and an opinion of counsel each stattirag suct
consolidation, merger, conveyance, transfer oreleasl, if a supplemental indenture is requirecbimection
with such transaction, such supplemental indercaneply with Article Eight of the Indenture and thedlt
conditions precedent provided therein relatinguchstransaction have been complied with. (Sectiail) 8

This covenant shall not apply to sale, assignnteantsfer, conveyance or other disposition of adsettseen or
among us and any restricted subsidiary.

SEC Reports

We shall file with the Trustee and the SEC andsmgihto holders such information, documents anérmth
reports and such summaries thereof as may be egfjpirsuant to the Trust Indenture Act of 1939rasided
pursuant to such act, provided that any such inftion, documents or reports required to be filethwhe SEC
pursuant to Section 13 or 15(d) of the Exchangeshatl be filed with the Trustee within 15 daysathe same is
actually filed with the SEC. (Section 704)

Events of Default

Each of the following will constitute an event affdult under the Indenture with respect to debuisées of
any series:

(i) failure to pay any interest on any debt se@sibf that series when due and payable, contifared
30 days;

(ii) failure to pay principal of or any premium amy debt security of that series when due;
(iii) failure to deposit any sinking fund paymentyen due, in respect of any debt security of thees;

(iv) failure to perform, or breach of, any otheweaant or warranty of ours in the Indenture witbpect to
debt securities of that series (other than a cavenrawarranty included in the Indenture solely ttoe benefit o
a particular series other than that series), caatirfor 90 days after written notice has been gtears by the
Trustee or the holders of at least 25% in princgrabunt of the outstanding debt securities of $kaks, as
provided in the Indenture; and

(v) certain events involving bankruptcy, insolvermyreorganization. (Section 501)

If an event of default with respect to the debusiies of any series at the time outstanding cseund
continues, either the Trustee or the holders tdaat 25% of the aggregate principal amount obtitstanding debt
securities of that series may declare the prin@pabunt of the debt securities of that series tdumand payable
immediately by giving notice as provided in thednture. After the acceleration of a series, bubteeé judgment «
decree based on acceleration is rendered, therhafla majority of the aggregate principal amaafrithe
outstanding debt securities of that series mayeupdrtain circumstances, rescind and annul thele@tion if all
events of default, other than the non-payment oélecated principal, have been cured or waivedagged in the
Indenture. (Section 502)

If an event of default occurs and is continuingyeyally the Trustee will be under no obligatioreteercise any
of its rights under the Indenture at the requestnyf of the holders, unless those holders offer to

12
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the Trustee indemnity satisfactory to it. (Sec@3) If the Trustee is offered indemnity satisfagto it under the
Indenture, the holders of a majority of the aggtegaincipal amount of the outstanding debt seilesribf any series
will have the right to direct (provided such diiectshall not conflict with any rule of law or thedenture) the time
method and place of:

» conducting any proceeding for any remedy avail&bkbe Trustee; c

¢ exercising any trust or power conferred onThestee with respect to the debt securities afshades.
(Section 512

No holder of a debt security of any series will @any right to institute any proceeding with respeche
Indenture, or for the appointment of a receivea tnustee or for any other remedy under the Indentinless:

« the holder has previously given to the Trusteetaminotice of a continuing event of defal

« the holders of at least 25% of the aggregateipal amount of the outstanding debt securitiethe relevant
series have made written request, and the holdeolders have offered reasonable indemnity, toTtlistee
to institute the proceeding; a

« the Trustee has failed to institute a procegdiind has not received from the holders of a nitgjof the
aggregate principal amount of the outstanding deburrities of the relevant series a direction iistsiant
with the request, within 60 days after the notieguest and offer. (Section 5(

However, the limitations do not apply to a suitituéed by a holder of a debt security for the ecéonent of
payment of the principal of or any premium or iet&ron any debt security on or after the applicdbke date
specified in the debt security. (Section 508)

We will furnish annually a statement to the Trudtgecertain of its officers as to whether or not teethe best
of their knowledge, are in default in the perforro@er observance of any of the terms, provisioosditions or
covenants of the Indenture and, if so, specifylhgriown defaults. (Section 1004)

Modification and Waiver

Modifications and amendments of the Indenture meynade by us and the Trustee with the conseneof th
holders of a majority of aggregate principal amaafrthe outstanding debt securities of each saflested by the
modification or amendment. No modification or ammett may, without the consent of the holder of esftdcted
outstanding debt security:

(i) change the stated maturity of the principalafany installment of principal of or interest @my debt
security;

(i) reduce the principal amount of, or any premianinterest on, any debt security;

(iii) reduce the amount of principal of an originigdue discount security payable upon acceleration
maturity;

(iv) change the place or currency of payment afiggal of, or any premium or interest on, any debt
security;

(v) impair the right to institute suit for the enfement of any payment on or with respect to art de
security;

(vi) reduce the percentage of the principal amatfimutstanding debt securities of any series that i
required to consent to the modification or amendroéthe Indenture;

(vii) reduce the percentage of the principal amafrdutstanding debt securities of any series resaggor
waiver of compliance with certain provisions of thdenture or for waiver of certain defaults; or
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(viii) make certain modifications to the provisioosthe Indenture with respect to modification avaiver.
(Section 902)

The holders of a majority of the aggregate prinicgmaount of the outstanding debt securities of senyes may
waive any past default or compliance with certaistrictive provisions under the Indenture, excegi¢fault in the
payment of principal, premium or interest and dartavenants and provisions of the Indenture wishnot be
amended without the consent of the holder of eatstanding debt security of the affected seriesci{ns 513 and
1008)

In determining whether the holders of the requigiiacipal amount of the outstanding debt secwitiave
given or taken any direction, notice, consent, war other action under the Indenture as of amg,dae principal
amount of an original issue discount security thifitbe deemed to be outstanding will be the amadfnits principa
that would be due and payable at that time if thigt decurity were accelerated to that date.

Certain debt securities, including those owned puany of our affiliates or for which paymentredemption
money has been deposited or set aside in trugihédnolders, will not be deemed to be outstandiigction 101)

We will generally be entitled to set any day as@ord date for the purpose of determining the heldé
outstanding debt securities of any series entttdegive or take any direction, notice, consent,weabr other action
under the Indenture, in the manner and subjedtadimitations provided in the Indenture. In certhmited
circumstances, the Trustee will be entitled toasetcord date for action by holders, and to becgffe, that action
must be taken by holders of the requisite princgmabunt of the debt securities within 90 days fellg the record
date. If a record date is set for any action teelzen by holders of a particular series, the aatiay be taken only t
persons who are holders of outstanding debt sexudf that series on the record date. (Sectiods 3@ and 512)

Defeasance

The provisions of Section 1302, relating to defeasaand discharge of indebtedness, or Section 18B3ing
to defeasance of certain restrictive covenantlenndenture, may apply to the debt securitiesgfseries or to any
specified part of a series. (Section 1301)

Defeasance and DischargeSection 1302 of the Indenture provides that wg beadischarged from all of our
obligations with respect to the debt securitiecégt for the rights of holders to receive paymefitsrincipal and
any premium or interest solely from funds depositettust, and certain obligations to exchangeegister the
transfer of debt securities, to replace stolen,dosnutilated debt securities, to maintain payaggncies, to hold
moneys for payment in trust and to defease andhdige debt securities under Article Thirteen ofltidenture). To
be discharged from those obligations, we must deposust for the benefit of the holders of thebd securities
money or government obligations, or both, whicingtiygh the payment of principal of and interestlmn deposited
money or government obligations, will provide enlougoney to pay the principal of and any premium iaelest
on the debt securities on the stated maturitiesaaydsinking fund payments in accordance with émmns of the
Indenture and the debt securities. We may onhjhdoit, among other things, we have delivered s Thustee an
opinion of counsel to the effect that we have nee@ifrom, or there has been published by, the drétates Intern:
Revenue Service a ruling, or there has been a ehartgx law, in either case to the effect thatleos of the debt
securities will not recognize income, gain or lassfederal income tax purposes as a result ofidfeasance and
discharge and will be subject to federal incomeaiasthe same amount, in the same manner and aathe times as
would have been the case if the defeasance anbdigewere not to occur. (Sections 1302 and 1304)

Defeasance of Certain CovenantSection 1303 of the Indenture provides that:

« in certain circumstances, we may omit to cgmvath certain restrictive covenants, including sealescribed
under “Covenants — Restrictions on Secured Del@gvenants — Limitation on Sale and Leasebacks,”
“SEC Reports,” “Consolidation, Merger and Sale gEAts” and other covenants identified in any
supplemental indenture; ai

14




Table of Contents

« in those circumstances, the occurrence ofireevents of default, which are described abowdanse (iv)
(with respect to the restrictive covenants) underents of Default,” will be deemed not to be omleg an
event of default with respect to the debt secwi

We, to exercise this option, will be required tedsit, in trust for the benefit of the holders lo¢ debt
securities, money or government obligations, ohpatich, through the payment of principal of antkrest on the
deposited money or government obligations, wiliile enough money to pay the principal of and amyrpum
and interest on the debt securities on the statddrities in accordance with the terms of the Indenand the debt
securities. We will also be required, among othargs, to deliver to the Trustee an opinion of c®mirno the effect
that holders of the debt securities will not redagrincome, gain or loss for federal income taxppges as a result
of the deposit and defeasance and will be subjefetderal income tax on the same amount, in thesaanner and
at the same times as would have been the case diefhosit and defeasance were not to occur. Iixeise this
option with respect to any debt securities anddhdebt securities are accelerated because of therence of any
event of default, the amount of money and U.S. gawent obligations deposited in trust will be stiéint to pay
amounts due on those debt securities at the tintfeeafstated maturities but might not be suffitienpay amounts
due on those debt securities upon that accelerdtidhat case, we will remain liable for the payrse
(Sections 1303 and 1304)

Notices

Notices to holders of debt securities will be gilmnmail to the addresses of the holders as thpgain the
security register. (Section 106)

Title

We, the Trustee, the paying agent and any of #geEnts may treat the registered holder of a delirite as the
absolute owner of the debt security for the purpiiseaking payment and for all other purposes. {{8r308)

Payment of Securities

We will duly and punctually pay the principal ofdaany premium or interest on the debt securities in
accordance with the terms of the debt securitiéstla@ Indenture. (Section 1001)

Maintenance of Office or Agency

We will maintain an office or agency where the dedaturities may be paid and notices and demanaisupon
us in respect of the debt securities and the Indlemhay be served and an office or agency wheresaehirrities
may be surrendered for registration of transfemahange. We will give prompt written notice to thestee of the
location, and any change in the location, of arghsuffice or agency. If at any time we shall failmhaintain any
required office or agency or shall fail to furniie trustee with the address of any required officagency, all
presentations, surrenders, notices and demandbensgrved at the office of the trustee. (Sectidd2)0

Form, Exchange and Transfer

We will issue the debt securities of each seridg onfully registered form, without coupons, anohless
otherwise specified in the applicable prospectgpment, only in denominations of $1,000 and ireequltiples
thereof. (Section 302)

Holders may, at their option, but subject to thenteof the Indenture and the limitations that agplglobal
securities, exchange their debt securities forradlet securities of the same series of any awtbdrilenomination
and of a like tenor and aggregate principal amai@gction 305)

Subiject to the terms of the Indenture and the &ititins that apply to global securities, holders meghange
debt securities as provided above or present fpstration of transfer at the office of the segurggistrar or at the
office of any transfer agent designated by us. &wise charge applies for any registration
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of transfer or exchange of debt securities, butitiider may have to pay any tax or other governaiattarge
associated with registration of transfer or excleafide transfer or exchange will be made aftes#wririty registra
or the transfer agent is satisfied with the docusentitle and the identity of the person makihg tequest. We
have appointed Citibank, N.A. as security regisaraa transfer agent. (Section 305) Any securitystegy or transfe
agent subsequently designated by us for any debtities will be named in a prospectus suppleméfg.may at
any time designate additional transfer agents ncalahe designation of any transfer agent or agpeochange in
the office through which any transfer agent actswelver, we will be required to maintain a transfgent in each
place of payment for the debt securities of eaciese(Section 1002)

If the debt securities are to be partially redeemadwill not be required to:

« issue or register the transfer of or exchaamgedebt security during a period beginning 15 dmfsre the
day of mailing of a notice of redemption and endimgthe day of the mailing; «

« register the transfer of or exchange any debtrrity selected for redemption, in whole or intpaxcept the
unredeemed portion of any debt security being n@@eein part. (Section 30!

Payment and Paying Agents

We will pay interest on a debt security on anyriest payment date to the registered holder of &t slecurity
as of the close of business on the regular recate for payment of interest. (Section 307)

We will pay the principal of and any premium antenest on the debt securities at the office ofpinging ager
or paying agents that we designate. Principal ated@st payments on global securities registergdeimame of
DTC’s nominee (including the global securities exanting the notes) will be made in immediatelyilatsée funds
to DTC’s nominee as the registered owner of theallsecurities.

We have appointed Citibank, N.A. as paying agerd.riay at any time designate additional paying agent
rescind the designation of any paying agent or@agpa change in the office through which any payggnt acts.
Any paying agent subsequently designated by uarfgrdebt securities will be named in a prospeatpplement.
We must maintain a paying agent in each place yineat for the debt securities of a particular serie
(Sections 1002 and 1003)

Concerning the Trustee and Agent

Wilmington Trust Company will initially act as triese and Citibank, N.A. will initially act as autharmating
agent, paying agent, registrar and transfer agerhé debt securities issued pursuant to thisgersis. Citicorp
USA Inc., an affiliate of Citibank, N.A., is a leedunder our credit facilities.

The trustee may resign or be removed at any tintfe nespect to the debt securities of any seriegryyact of
holders of a majority in principal amount of thesianding securities of such series, and we magiapa success
trustee to act for such series. (Section 610)

We will describe in the applicable prospectus sem@nt any other material business and other rakttips
(including additional trusteeships), other thanttlusteeship under the Indenture and the agencgrihd paying
agency agreement, between us and any of our td6li@n the one hand, and each trustee and agaet tine
Indenture and the paying agency agreement, ontttee band.

Governing Law

The laws of the State of New York will govern tmelénture and each series of debt securities. (Betli2)

Global Securities

The debt securities of a series may be issued olendr in part in the form of one or more globatéties that
will be deposited with the depository identifiedtire applicable prospectus supplement. Unless
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it is exchanged in whole or in part for debt setesiin definitive form, a global security may e transferred.
However, transfers of the whole security betweenddpository for that global security and its nozeis or their
respective successors are permitted.

Unless otherwise provided in the applicable progpesupplement, The Depository Trust Company, Nerk}
New York, which we refer to in this prospectus'DTC,” will act as depository for each series oblghl securities.
Beneficial interests in global securities will beosn on, and transfers of global securities wilklfiected only
through, records maintained by DTC and its paréioip.

DTC has provided the following information to usTO s a:

* limited-purpose trust company organized under the New Barkking Law;

» banking organization within the meaning of the Néark Banking Law;

« member of the U.S. Federal Reserve Sys

« clearing corporation within the meaning of the Néark Uniform Commercial Code; ar
« clearing agency registered under the provisiorSeafion 17A of the Exchange A

DTC holds securities that its direct participargpakit with DTC. DTC also facilitates the settlein@among
direct participants of securities transactiongjeposited securities through electronic computdrixeok-entry
changes in the direct participamticcounts. This eliminates the need for physiealement of securities certificat
Direct participants include securities brokers dedlers, banks, trust companies, clearing cormmsitnd certain
other organizations. DTC is owned by a numbersoflitect participants and by the New York Stock laage, Inc.,
the American Stock Exchange, Inc. and the Finamodstry Regulatory Authority. Access to DTC's keentry
system is also available to indirect participantshsas securities brokers and dealers, banks asidcvmpanies that
clear through or maintain a custodial relationshiih a direct participant. The rules applicabléd®C and its direct
and indirect participants are on file with the SEC.

Principal and interest payments on global secgrigistered in the name of DTC’s nominee will bedmin
immediately available funds to DTC’s nominee asrtdgstered owner of the global securities. We thedrustee
will treat DTC’s nominee as the owner of the globeturities for all other purposes as well. Accagtii, we, the
trustee and any paying agent will have no diregpoasibility or liability to pay amounts due on tjebal securities
to owners of beneficial interests in the globalusiies. It is DTC’s current practice, upon recaptany payment of
principal or interest, to credit direct participsirdiccounts on the payment date according to thepective holdings
of beneficial interests in the global securitieke3e payments will be the responsibility of thecliand indirect
participants and not of DTC, the trustee, the pgwgigent or us.

Debt securities represented by a global securifybeiexchangeable for debt securities in defimitiorm of like
amount and terms in authorized denominations dnly i

« DTC notifies us that it is unwilling or unabie continue as depository or DTC ceases to bgiatezed
clearing agency and, in either case, a succesgoisidery is not appointed by us within 90 da

« we determine not to require all of the delotusities of a series to be represented by a gledalrity and
notify the applicable trustee of our decision

« an event of default is continuin

DESCRIPTION OF CAPITAL STOCK

Our authorized capital stock consists of 480,000 &ltares of common stock, $1.00 par value, and
5,000,000 shares of preference stock, without parev The following summary is qualified in its ieaty by the
provisions of our certificate of incorporation dmgtlaws, which are incorporated by reference asxnibit to the
registration statement of which this prospectusstibntes a part.
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Common Stock

This section describes the general terms of oumtomstock. For more detailed information, you staefer
to our certificate of incorporation and bylaws, iegpof which have been filed with the SEC. Theseudtents are
also incorporated by reference into this prospectus

The holders of common stock are entitled to one petr share on all matters to be voted upon by the
shareholders. Subject to preferences that may flecaple to any outstanding preference stock, thiddrs of
common stock are entitled to receive ratably suetdends, if any, as may be declared from timerteetby our
board of directors out of funds legally availabifethe event of our liquidation, dissolution or wing up, the
holders of common stock are entitled to share haiatall assets remaining after payment of lialaB, subject to
prior liquidation rights of preference stock, ifyathen outstanding. The common stock has no préeenpr
conversion rights or other subscription rights. feh@e no redemption or sinking fund provisionsligpple to the
common stock. All outstanding shares of commonkstode outstanding upon the completion of any camistoct
offering will be fully paid and non-assessable.

Our common stock is traded on the New York Stoc&Haxge under the trading symbol “VMC.” The transfer
agent for the common stock is The Bank of New York.

Preference Stock

This section describes the general terms and pomg®of our preference stock. The prospectus suopgie for ¢
series of preference stock will describe the spetafms of the shares of preference stock offémealigh that
prospectus supplement, as well as any general @estsibed in this section that will not apply hose shares of
preference stock. We will file a copy of the amesedirto our certificate of incorporation that contathe terms of
each new series of preference stock with the SEEG &me we issue a new series of preference skmth such
amendment to our certificate of incorporation wakablish the number of shares included in a datgnseries and
fix the designation, powers, privileges, preferenard rights of the shares of each series as wealhg applicable
qualifications, limitations or restrictions. Youaiid refer to the applicable amendment to our fieate of
incorporation before deciding to buy shares ofmeference stock as described in the applicablspeaius
supplement.

Our board of directors has been authorized to pgeofar the issuance of shares of our preferenad sto
multiple series without the approval of stockhotdéNith respect to each series of our prefereramksbur board c
directors has the authority to fix the followingrtes:

« the designation of the serie
* the number of shares within the ser
« whether dividends are cumulative and, if cumulattiae dates from which dividends are cumulat

« the rate of any dividends, any conditions uptrich dividends are payable, and the dates of paymof
dividends;

« whether the shares are redeemable, the redemptaanamd the terms of redemptic
« the establishment of a sinking fund, if any, fag ffurchase or redemption of sha
« the amount payable to you for each share you owue iflissolve or liquidate

« whether the shares are convertible or exclatsigethe price or rate of conversion or exchaagd,the
applicable terms and conditior

* any restrictions on issuance of shares in the smmes or any other serie
* any voting rights applicable to the series of prerfiee stock

« the seniority or parity of the dividends or ass#tthe series with respect to other series of pesfee stock
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« whether the holders will be entitled to anggmptive or preferential rights to purchase additio
securities; ani

« any other rights, preferences or limitations oftreseries

Your rights with respect to your shares of prefesestock will be subordinate to the rights of oengral
creditors. Shares of our preference stock thatssae will be fully paid and nonassessable, andnwillbe entitled t
preemptive rights unless specified in the applieghsbspectus supplement.

Our ability to issue preference stock, or rightptiochase such shares, could discourage an unsdlici
acquisition proposal. In addition, we could impadausiness combination by issuing a series of preée stock
containing class voting rights that would enabkeiblders of such preference stock to block a legsicombination
transaction. Alternatively, we could facilitate @siness combination transaction by issuing a sefipseference
stock having sufficient voting rights to provideemjuired percentage vote of the stockholders. Aafthtly, under
certain circumstances, our issuance of preferetook sould adversely affect the voting power of liwéders of our
common stock. Although our board of directors puieed to make any determination to issue any peefee stock
based on its judgment as to the best interestsroftockholders, our board of directors could ac manner that
would discourage an acquisition attempt or othemgaction that some, or a majority, of our stocttrd might
believe to be in their best interests or in whitdtkholders might receive a premium for their stogkr prevailing
market prices of such stock. Our board of directl®ss not at present intend to seek stockholdewappprior to
any issuance of currently authorized stock, undgélssrwise required by law or applicable New Yorkekt
Exchange requirements.

Special Charter Provision

Our certificate of incorporation contains a “faiige” provision that applies to certain businessbmation
transactions involving any person that beneficiallyns at least 10% of the aggregate voting poweuof
outstanding capital stock (“Voting Stock”) or thatan affiliate of Vulcan that has been the bernafiowner of at
least 10% of our Voting Stock at any time in thetgao years, or any assignee of Voting Stock feurh a person,
each of these an “Interested Shareholder.” The ffiace” provision requires the affirmative votetbe holders of at
least 80% of our Voting Stock to approve any suahdaction.

This voting requirement will not apply to certararisactions, including:

¢ any transaction in which the consideratiobeaeceived by the holders of each class of cagtivek is equal
to the highest of (1) the highest price per shaid py the Interested Shareholder on the datedrsop first
became an Interested Shareholder; (2) the highiest per share the Interested Shareholder paid $trare ¢
such class, which purchase was consummated iragtdyo years; (3) the fair market value per slodtae
same class on the day such transaction was anroyuaree: (4) the fair market value per share of Hraes
class on the day the person became an Interestadigider; o

 any transaction that is approved by our continuiingctors (as defined in our certificate of incamg@n).

This provision could have the effect of delayingpogventing change in control in a transactionesies of
transactions that did not satisfy the “fair pricgiteria.

The provisions of our certificate of incorporatiiating to the “fair price” provision may be ameuddonly by
the affirmative vote of the holders of at least 86Pthe aggregate voting power of our outstandiagjtal stock.

New Jersey Anti-Takeover Statute

New Jersey has adopted a type of anti-takeovertetehown as a “business combination” statute. &uilip
numerous qualifications and exceptions, the stattdhibits an interested shareholder of a corpamatiom
effecting a business combination with the corporafor a period of five years unless the corporatidoard
approved the combination prior to the shareholéeoming an interested shareholder. In additionnbtitn
limitation of the five-year restriction, if applibke, corporations such as Vulcan covered by
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the New Jersey statute may not engage at any tiradusiness combination with any interested sloddeh of that
corporation unless the combination is approvedeybibard prior to the interested shareholder’skshmquisition
date, the combination receives the approval ofttwials of the Voting Stock of the corporation nenkeficially
owned by the interested shareholder, or the cortibmaneets minimum financial terms specified by skegute. An
“interested shareholder” for this purpose is defiteeinclude any beneficial owner of 10% or moretaf voting
power of the outstanding Voting Stock of the cogtimn or an affiliate or associate of the compampwithin the
prior five-year period has at any time owned 10%nore of the voting power. The term “business caration” is
defined broadly to include, among other things:

« the merger or consolidation of the corporatioth the interested shareholder or any corporatiam after the
merger or consolidation would be an affiliate cs@sate of the interested sharehol

« the sale, lease, exchange, mortgage, pledgesfer or other disposition to an interested di@der or any
affiliate or associate of the interested sharehadi@0% or more of the corporati's assets ¢

« the issuance or transfer to an interestedeioddter or any affiliate or associate of the intéxd shareholder
of 5% or more of the aggregate market value oftbek of the corporatiol

DESCRIPTION OF DEPOSITORY SHARES

We may offer preference stock represented by depgsihares and issue depository receipts evidgribim
depository shares. Each depository share will ssprea fraction of a share of preference stockreShaf preference
stock of each series represented by depositorgshat be deposited under a separate deposit mgmteamong us
a bank or trust company acting as the “depositand the holders of the depository receipts of skaies. Subject 1
the terms of the applicable deposit agreement, eacier of a depository receipt will be entitled piroportion to th
fraction of a share of preference stock represelyetie depository shares evidenced by the depgsitaeipt, to al
the rights and preferences of the preference seqmlesented by such depository shares. Those iigtitgle any
dividend, voting, conversion, redemption and liguidn rights. Immediately following the issuancetiod
preference stock to the depository, we will calgedepository to issue depository receipts forahgicable series
on our behalf.

If depository shares of a series are offered, thspgectus supplement for such depository sharéslestribe
the terms of such depository shares, the applicdpesit agreement and any related depositorypescéncluding
the following, where applicable:

« the payment of dividends or other cash distribigitmthe holders of depository receipts when sindehds
or other cash distributions are made with respethté preference stoc

« the voting by a holder of depository sharethefpreference stock underlying such depositoayeshat any
meeting called for such purpo:

« if applicable, the redemption of depositorai®s upon our redemption of shares of preferemok $teld by
the depository

« if applicable, the exchange of depository ebarpon an exchange by us of shares of preferémdelseld by
the depository for debt securities or common st

« if applicable, the conversion of the sharepreference stock underlying the depository shistesshares of
our common stock, other shares of our prefereramk gir our debt securitie

« the terms upon which the deposit agreement mayremded and terminate

« a summary of the fees to be paid by us to the depps

« the terms upon which a depository may resign aeb®ved by us; an

« any other terms of the depository shares, the depgpeement and the depository recei

If a holder of depository receipts surrenders tepoditory receipts at the corporate trust officéhefdepositon
unless the related depository shares have preyitwesin called for redemption, converted or
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exchanged into other securities of Vulcan Matei@dsnpany, the holder will be entitled to receivéehat corporate
trust office the number of shares of preferenceksémd any money or other property representedibly depositor
shares. Holders of depository receipts will betkttito receive whole and, to the extent providgdhe applicable
prospectus supplement, fractional shares of thiegnece stock on the basis of the proportion ofguemce stock
represented by each depository share as speaifid iapplicable prospectus supplement. Holdeshairfes of
preference stock received in exchange for depgs#ioares will no longer be entitled to receive ddjooy shares in
exchange for shares of preference stock. If thddralelivers depository receipts evidencing a nurobdepository
shares that is more than the number of depositakes representing the number of shares of prefersock to be
withdrawn, the depository will issue the holdereawdepository receipt evidencing such excess nuwiber
depository shares at the same time.

The description of depository shares in a prospgestypplement will not necessarily be complete,refiefence
will be made to the applicable deposit agreemehichvwill be filed with the SEC each time we isslepository
shares.

DESCRIPTION OF WARRANTS

We may issue warrants for the purchase of debtiies, preference stock, depository shares, comsback ol
other securities. Warrants may be issued indepélydartogether with debt securities, preferenaelkt depository
shares or common stock offered by any prospeciyslsment and may be attached to or separate frgrswah
offered securities. Each series of warrants wilidseed under a separate warrant agreement toi&eemnto
between our company and a bank or trust companyaasnt agent, all as set forth in the applicgintespectus
supplement relating to the particular issue of amts. The warrant agent will act solely as an agéotr company
in connection with the warrants and will not asswang obligation or relationship of agency or tdastor with any
holders of warrants or beneficial owners of warsant

If warrants of a series are offered, the applicghbtespectus supplement will describe the termsich svarrants
and the applicable warrant agreement, includingaiewing, where applicable:

« the designation, aggregate principal amountencies, denominations and terms of the serie®lof
securities purchasable upon exercise of warrarsitchase debt securities and the price at which dabt
securities may be purchased upon such exel

 the number of shares of common stock purchasgion the exercise of warrants to purchase constaok
and the price at which such number of shares ohwomstock may be purchased upon such exel

< the number of shares and series of preferstook or depository shares purchasable upon theisgeof
warrants to purchase preference stock or deposstuaes and the price at which such number of sludre
such series of preference stock or depository shaey be purchased upon such exeri

« the designation and number of units of otleeusities purchasable upon the exercise of wartarsirchase
other securities and the price at which such nurabanits of such other securities may be purchageh
such exercise

« the date on which the right to exercise suahrants shall commence and the date on which sglehghall
expire;

« United States federal income tax consequencescapjgi to such warrant
« the amount of warrants outstanding as of the neaxstnt practicable date; a
 any other terms of such warrar

Warrants will be issued in registered form onlyexercise price for warrants will be subject tjuainent in
accordance with the applicable prospectus supplemen

Each warrant will entitle the holder thereof to ghase such principal amount of debt securitiesion slumber
of shares of common stock, preference stock, depgsshares, or other securities at such exercise
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price as shall in each case be set forth in, autable from, the prospectus supplement relatin¢ovarrants,
which exercise price may be subject to adjustmpohuhe occurrence of certain events as set forsuch
prospectus supplement. After the close of businadbe expiration date, or such later date to whielextend the
expiration date, unexercised warrants will becomid vThe place or places where, and the mannehiohy
warrants may be exercised shall be specified imgpticable prospectus supplement.

Prior to the exercise of any warrants to purchad® decurities, preference stock, depository shacgsmon
stock or other securities, holders of such warraiitsnot have any of the rights of holders of dsbkturities,
preference stock, depository shares, common stoother securities, as the case may be, purchaspbleexercisi
including the right to receive payments of print¢igsemium, if any, or interest, if any, on the tisbcurities
purchasable upon such exercise or to enforce coveiathe applicable indenture, or to receive peryts of
dividends, if any, on the common stock, preferestoek or depository shares purchasable upon sietgis®, or to
exercise any applicable right to vote associated stich common stock, preference stock or depgsstaares.

The description of warrants of a particular seiiea prospectus supplement will not necessarilgdraplete,
and reference will be made to the applicable wamgreement, which will be filed with the SEC.

DESCRIPTION OF STOCK PURCHASE CONTRACTS AND STOCK PURCHASE UNITS

We may issue stock purchase contracts, includingracts obligating holders to purchase from us, and
obligating us to sell to the holders, a specifiachber of shares of common stock or other secuntiesfuture date
or dates, which we refer to in this prospectussasck purchase contracts.” The price per sharheo§écurities and
the number of shares of the securities may be fatabe time the stock purchase contracts aredssumay be
determined by reference to a specific formula gghfin the stock purchase contracts. Stock purchasatracts may
be issued separately or as part of units consistiragstock purchase contract and debt securjife$erence
securities, warrants or debt obligations of thiadtigs, including U.S. treasury securities, sequtire holders’
obligations to purchase the securities under thekgturchase contracts, which we refer to hereitstask purchase
units.” The stock purchase contracts may requitdere to secure their obligations under the stagkipase
contracts in a specified manner. The stock purchastacts also may require us to make periodicrngays to the
holders of the stock purchase units or vice veasd,those payments may be unsecured or refundsdnoa basis.

The applicable prospectus supplement will desdtibderms of the stock purchase contracts or gtacthase
units. The description in the prospectus suppleméhhot necessarily be complete, and referendebei made to
the stock purchase contracts, and, if applicaloigateral or depository arrangements, relatinghdtock purchase
contracts or stock purchase units, which will bedfiwith the SEC each time we issue stock purchas#&acts or
stock purchase units. Material U.S. federal incoaxeconsiderations applicable to the stock purchags and the
stock purchase contracts will also be discussdiderapplicable prospectus supplement.

TAXATION

Any material U.S. federal income tax consequenekeging to the purchase, ownership and disposiafany o
the securities offered by this prospectus will beferth in the prospectus supplement offering ¢heescurities.

PLAN OF DISTRIBUTION

We may sell the securities in and outside the dr8&ates through agents, underwriters, dealergextty to
purchasers (which may include our affiliates anarsholders), in a rights offering, or through a bamtion of
these methods. The prospectus supplement for plartisecurities will include the terms of the oiifigy and the
purchase price or initial public offering pricetbg securities.
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* Unless we indicate otherwise in the applicaistespectus supplement, our agents will act orsadféorts
basis for the period of their appointme

« Our agents may be deemed to be underwritatsrithe Securities Act of any of our securitieg thay offer
or sell.

We may use an underwriter or underwriters in tHeradr sale of our securities.

 If we use an underwriter or underwriters, wit @ecute an underwriting agreement with the unaier or
underwriters at the time that we reach an agreefoeitie sale of our securities. The underwriteils w
acquire the securities for their own accol

« We will include the names of the specific mging underwriter or underwriters, as well as arhyeot
underwriters, and the terms of the transactiorduding the compensation the underwriters and dealél
receive, in the applicable prospectus supplen

« Underwriters will be allowed to offer secueiito the public either through underwriting syatks
represented by one or more managing underwritedgrectly by one or more firms acting as underwste
The underwriters will use this prospectus in confion with the applicable prospectus supplemersetbour
securities

¢ Unless otherwise stated in the applicablegmotus supplement, the underwriters’ obligatiopuechase the
securities will be subject to certain conditionsd ahe underwriters will be obligated to purchalé¢he
offered securities if they purchase any of th

« The underwriters may change from time to tamg initial public offering price and any discounts
concessions allowed or paid to deal

* The underwriters will be able to resell thewgéies from time to time in one or more transaies, including
negotiated transactions, at a fixed public offefinige or at varying prices determined at the tohsale.

¢ During and after an offering through underenst the underwriters will be allowed to purchase sell the
securities in the open market. These transactiaysintlude overallotment and stabilizing transattiand
purchases to cover syndicate short positions atéateonnection with the offerin

« The underwriters may also impose a penaltywidch means that selling concessions allowegndisate
members or other broker-dealers for the offeredrstées sold for their account may be reclaimedtisy
syndicate if the offered securities are repurchéseithe syndicate in stabilizing or covering trastems.
These activities may stabilize, maintain or otheenaffect the market price of the offered secwitiehich
may be higher than the price that might otherwisail in the open market. If commenced, the undi¢evs
may discontinue these activities at any til

We may use a dealer to sell our securities.

« If we use a dealer, we, as principal, will sell sacurities to the deale

« The dealer will then sell our securities te gublic at varying prices that the dealer willedatine at the time
it sells our securitie:

« We will include the name of the dealer andtdrens of our transactions with the dealer in thgliaable
prospectus supplemel

We may solicit directly offers to purchase our séms, and we may directly sell our securitiesrstitutional
or other investors. We will describe the terms af direct sales in the applicable prospectus supghé.

We may sell our securities in accordance with @mgation or repayment pursuant to their terms byanaore
remarketing firms, acting as principals for theirpaccounts or as agents by us. We will identify smarketing
firm, the terms of its agreements, if any, with aisd its compensation in the applicable prospeatpplement.
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We may authorize our agents and underwriters ioisoffers by certain institutions to purchase securities
at the public offering price under delayed deliveontracts.

« If we use delayed delivery contracts, we wificlose that we are using them in our applicabdsgectus
supplement and will tell you when we will demangm&nt and delivery of the securities under theysla
delivery contracts

* These delayed delivery contracts will be scbgaly to the conditions that we set forth in #pplicable
prospectus supplemel

« We will indicate in the applicable prospecsupplement the commission that underwriters andtage
soliciting purchases of our securities under dedagantracts will be entitled to receiv

We may indemnify agents, underwriters, dealersranthrketing firms, against certain liabilities, lunting
liabilities under the Securities Act. Our agentsderwriters, dealers and remarketing firms, orrthffiliates, may b
customers of, engage in transactions with or perfeervices for us, in the ordinary course of bussne

Some or all of the securities that we offer throtiyh prospectus may be new issues of securitifsvai
established trading market. Any underwriters to mhee sell our securities for public offering andesamay make a
market in those securities, but they will not bégaied to do so and they may discontinue any marlaking at an
time without notice. Accordingly, we cannot assyoe of the liquidity of, or continued trading matkdor, any
securities that we offer.

LEGAL MATTERS

Unless otherwise indicated in the applicable proggesupplement, as to matters governed by Newyléas/,
Lowenstein Sandler PC, and as to matters govemételv York law, Sullivan & Cromwell LLP will issuan
opinion for us on the validity of the securitie$evéd hereby. If legal matters in connection wittekngs made by
this prospectus are passed on by counsel for ttierumiters, dealers or agents, if any, that couwdebe named in
the applicable prospectus supplement.

EXPERTS

The consolidated financial statements and theeglfhancial statement schedule, incorporatedig th
prospectus by reference from Vulcan’s Annual ReporForm 10-K, and the effectiveness of Vulcantstinal
control over financial reporting have been audiigdeloitte & Touche LLP, an independent registgretlic
accounting firm, as stated in their reports, which incorporated herein by reference. Such coreelitfinancial
statements and financial statement schedule haredmincorporated in reliance upon the reportioh firm givel
upon their authority as experts in accounting auditang.
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