
Cementos Molins, S.A. and subsidiaries

Consolidated management report
2024



Table of contents
1. Introductory letter 91

2.Executive summary 94

3. Company and business model 95

4. Governance structure 102

5. Risk management 117

6. Corporate Social Responsibility 122

7. The company’s strategy 125

8. Profit (Loss) 2024 131

9. R&D 142

10. Annexes 146

ARCG and IRC 149

CSRD Sustainability Report 150

2024 Management Report 90



1. Introductory letters
Letter from the President
2024 has been beset by a slow and uneven recovery of the 
world economy. Structural challenges and geopolitical 
tensions have limited the pace of the economic recovery. 

At Molins, we achieved a net profit of €184 M, representing 
earnings per share of €2.78, a figure 22% higher than in 2023. 
Sales on a proportionate consolidated basis have amounted 
to €1,365 M, constituting 1% growth, while the EBITDA has 
risen by 6% to €356 M. These results reflect our ability to 
adapt to a changing environment and continue to generate 
sustainable value over the long term. They reaffirm the 
effectiveness of our integrated business model, based on 
geographical diversification and a range of products and 
solutions.

In 2024, our team has grown to more than 6,600 employees, 
reinforcing our commitment to talent and job creation. We are 
convinced that the success of Molins is the result of the efforts 
and dedication of each and every one of the people who form 
part of the company. 

On behalf of the Board of Directors, I would like to thank our 
shareholders, customers, suppliers and stakeholders for their 
constant and ongoing support. 

JUAN MOLINS AMAT
President
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Letter from the Chief Executive Officer
In my first letter as chief executive officer, I would like to 
sincerely thank all the stakeholders for their trust and 
continued support. Leading this exceptional team in a year of 
challenges and achievements has been a privilege.

We look towards the future with optimism, driving the 
transformation of the sector and consolidating our integrated 
business model. The recent evolution of our corporate identity 
towards a unified brand reinforces this vision and 
consolidates our global presence. 

In 2024, we have increased our investments by 30% to almost 
100 million euros, prioritising investments in sustainability, 
digitalisation, efficiency and growth in alignment with our 
sustainability roadmap. I should highlight the investments in 
the circular economy through the development of recycled 
aggregates in Spain and alternative fuels in most countries, 
especially Argentina, Uruguay, Colombia and Bangladesh, as 
well as the investments in growth, with the increased clinker 
capacity in Mexico and the launch of the new agricultural 
inputs business in Bolivia, a milestone in sustainable 
agricultural development, and timely acquisitions that will 
enable us to further enhance our range of construction 
solutions.

In the area of sustainability, we are continuing to make 
progress towards our 2030 Roadmap. We are cutting our CO2 
emissions by reducing the clinker factor and replacing fossil 
fuels with alternatives. On this journey we have been awarded 
an Industrial Decarbonisation PERTE to drive the increased 
use of alternative raw materials and fuels in cement 
production. Our launches include Susterra, the new range of 
solutions with sustainable attributes that represents our 
commitment to more sustainable materials and solutions that 
drive the circular economy. Susterra includes cements with 
CO2 emissions that are 20% lower and concretes with a 
carbon footprint cut by 25%, positioning us as a benchmark in 
terms of sustainability within the sector. On the renewable 
energy front, we have installed photovoltaic plants such as 
the one in Argentina, which now supplies 55% of the energy to 
our San Luis factory. In the same country, we are building a 
wind farm which is set to supply 50% of the energy to our 
Olavarría factory.

The circular economy is key to our strategy and one of our 
startup businesses. We have recovered 100,000 tonnes of 
materials from the demolition of the former Spotify Camp Nou 
for use in the production of more than 160,000 m³ of Susterra 
concrete. We are also promoting the development of recycled 
aggregates in Spain and alternative fuels in key markets such 
as Argentina, Uruguay, Colombia and Bangladesh.
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In the area of digitalisation, we have launched more than 30 
digital initiatives this year, continuing to deploy artificial 
intelligence-based tools to optimise our operations and 
improve the customer experience. These initiatives not only 
increase our operational efficiency, they also bring us closer 
to our customers, adapting to their needs in a streamlined and 
personalised manner. 

Similarly, we have continued expanding the robotisation of our 
processes, with more than 100 operational robots in four 
countries. We have also established a new data area to 
optimise our decisions and processes through structured and 
reliable data analysis in the  business strategy. 

Our ability to innovate and adapt is backed by a team that 
drives each of these projects. At Molins we continue to 
prioritise the health, safety and development of over 6,600 
people who make our vision possible. In this regard, we are 
promoting the Leading Minds leadership model to strengthen 
the leadership of our organisation, making it flexible and 
adaptive and preparing our workforce to address the 
challenges of the future with an innovative and transformative 
mindset.

Aware of the impact of our activity on the environment, we 
work through platforms and local entities to, for example, 
promote the regeneration of natural capital in the 
Mediterranean through Nactiva. Another example of the 
above is the construction of recharge ponds in the Llobregat 
delta to offset our extraction of water and improve its future 
availability. We also provide access to education, 
infrastructure and support for people in vulnerable situations, 
with over 100 projects underway.

As the new CEO, I am committed to leading Molins into a 
period of sustainable growth. As we move into the future, we 
will intensify our efforts to lead change within our industry. 
Innovation, sustainability and digitalisation will continue to 
steer our actions as we strive to create a positive impact on 
the environment and the communities in which we operate.

I am deeply grateful for the work and commitment of everyone 
at Molins. Together, we will continue to move towards a more 
responsible and transformational future.

MARCOS CELA 
Chief Executive Officer
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2. Executive summary

4 11 168
CONTINENTS COUNTRIES PRODUCTION 

FACILITIES

GROWTH CORPORATE 
GOVERNANCE PEOPLE ENVIRONMENT

38% 94% +6.600 69.1%
30% of sales in building 
solutions (not cement)

of compliance with the 
CNMV’s 

recommendations

professionals of factor
clinker

+22% 25% 19% 13,8%
Net profit
per share

of women on the
Board of Directors

of women in
management positions

of alternative fuels

58% 33% 66% 25%
of funding lines linked

to sustainability 
performance

of independent directors of the workforce in
performance appraisal 

programmes

of reused
water

* The data included in this executive summary correspond to 100% of the subsidiaries and investees, except for the % of sales in (non-cement) building solutions, which is 
presented on a pro rata basis. 

2024 Management Report 94



3. Company and business model
3.1. Our history

1928 1980-1990 2006-2024
The company’s 
foundation

Expansion and diversification International presence

Foundation of the 
company by Juan 
Molins Perera and 
his son Joaquín 
Molins Figueras 
and start of the 
business in Spain.

Beginning of the geographical 
expansion phase.

Consolidation and development of the international presence and 
product diversification.

1929 1929-1980 1988 1991 2006 2012 2021 2024
Installation of 
the first 
reverberatory 
furnaces in 
Spain.

Installation of 
6 calcium 
aluminate 
cement 
furnaces and 5 
portland 
cement 
furnaces in 
Spain

Portland 
cement, 
aggregates 
and concrete 
in Mexico. 
concrete and 
aggregates in 
Spain.

Portland 
cement in 
Uruguay.

Portland 
cement in 
Bangladesh.

Portland 
cement in 
Tunisia.

Urban 
elements in 
Spain and 
calcium 
aluminate 
cement in 
Croatia.

Evolution of 
the brand 
towards 
Molins. Launch 
of Susterra.

1942 1980 1990 2008 2016 2022
Start of 
trading on the 
Barcelona 
Stock 
Exchange

Portland 
cement in 
Argentina.

Precast 
products and 
building 
solutions in 
Spain.

White cement 
in Tunisia.

Portland 
cement in 
Bolivia and 
Colombia.

Expansion of 
the precast and 
concrete 
businesses in 
Spain.

Endorsed by almost a century of experience, we are a leader in innovative and sustainable building solutions and an advocate of 
carbon neutrality and the circular economy. This legacy has been possible thanks to our extraordinary human team: more than 
6,600 professionals working in 11 countries on four continents, consolidating us as a global and diversified company.

As a company, our purpose is clear: “to drive social development and people's quality of life by creating innovative and sustainable 
building solutions”.

Sustainability is the central pillar of our integrated business model, which includes cement, concrete and aggregates, and 
solutions for building, precast solutions, urban landscape and the circular economy.  

In keeping with our purpose, we focus on the decarbonisation of our activities by means of measures such as improving the clinker 
factor, increasing the use of alternative fuels, promoting recycled materials and increasing the percentage of cementitious 
materials.
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Proposal Values
We strive to foster the development of 
society and the quality of life of people by 
creating innovative and sustainable 
solutions in the construction sector.

Our DNA makes us stand out and we are 
recognisable upon the basis of our: 

■ Continuous improvement
■ Efficiency
■ Passion
■ Respect for the environment
■ Integrity

3.2. A unique identity 

In 2024, we have evolved all of our brands in Spain towards the unique identity of Molins, adapting to an ever-changing global 
context. This new identity reflects a firm commitment to people, the construction of spaces that connect us and the consolidation 
of a unique voice, without losing sight of our track record of success and the values that define us. We have unified our former 
commercial brands in Spain - Cementos Molins Industrial, Promsa, Propamsa, Pretersa-Prenavisa and Precon - under a single 
identity that represents a wide range of building products and solutions. 

With a unique and easily recognisable name in all languages, the new identity projects our vision and horizon while preserving the 
reputation we have built going back 97 years. We have also taken a step forward in the evolution of our logo, bringing the symbol 
closer to the idea of circularity. This symbol represents the new horizon towards which society in general and we as a company 
are heading. 

The new logo is headed by an iconic “M” inspired by the world of construction and architecture, with a symbol representing a shift 
from concrete to solutions and circularity. It isn’t a change of symbol, it’s a symbol of change.  

This desire for evolution and commitment to sustainability is reflected in our new corporate colour palette. We have reaffirmed 
green as the corporate colour, with a slight adjustment to modernise and update it, and added blue to complement it. We have 
thus achieved a greater conceptual connection with the planet.

We have established a single corporate identity that brings together six businesses: Cement, Concrete & Aggregates, Precast 
Solutions, Construction Solutions, Urban Landscape and Circular Economy.

Similarly, the urban setting (Escofet) and calcium aluminate cement (Calucem) businesses maintain their specialised identities in 
the customers’ eyes, but we have reinforced their image of belonging to Molins by adding the Molins brand.

The new slogan, “Building the present, shaping the future”, reflects the rebranding and another chapter in our company’s history, 
focusing on contributing to the growth of society with new building solutions created from cement while incorporating different 
kinds of components and materials. 
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This transformation reinforces our purpose of driving the social development of society and improving people’s quality of life by 
means of innovative and sustainable building solutions. It also enables us to make progress towards the decarbonisation goals, the 
2030 agenda and sustainable growth by launching new construction products and committing to innovation as a lever for change.    

The manufacture and marketing of cements is our main activity. We develop, produce and market wide ranges of portland cement, 
white cement and calcium aluminate cement. We have also manufactured, marketed and distributed concrete and aggregates for 
over 30 years. We also offer precast concrete solutions in the field of industrial and residential building, the construction of civil 
engineering infrastructures and the maintenance and renovation of railways. Moreover, we manufacture and market a wide range 
of construction solutions suited to the characteristics and needs of each project, whether it be new builds, refurbishment work or 
the repairing of structures. These solutions include ceramic tile installation systems, materials for thermal insulation and façade 
cladding, special mortars and resins. At Molins, through the Escofet brand, we transform cities and promote the use of public 
space by means of the design and industrialisation of urban elements (benches, seats, tables, planters, fountains and litter bins) 
and architectural concrete (façade elements, enclosures and unique elements). One of our priorities is the development of 
solutions that seek to protect the environment through the circular economy. In this regard, at Molins we have made the principles 
of reuse, recovery and recycling three of the main pillars of our business and our sustainability strategy. We manage and recover 
waste to incorporate it into production processes or convert it into alternative fuels, and we recycle construction waste to use it 
as an alternative raw material.

3.3. Global presence 

We conduct our operations in 11 countries with the support of our subsidiaries, through the different local brands that form part of 
Molins: Corporación Moctezuma (Mexico); Cementos Avellaneda (Argentina); Cementos Artigas (Uruguay); Itacamba Cemento 
(Bolivia); Alión (Colombia); LHBL (Bangladesh and India); Sotacib and Sotacib Kairouan (Tunisia); and Calucem (with operations 
in Croatia, Turkey, Spain and a large sales network in Europe, the United States and Asia). 

Europe

1.8 569
Annual production 

capacity
of portland cement, 
in millions of tonnes

Turnover
in millions of €

(proportionality
criterion)

106 2,693
EBITDA in millions of 

euros
(proportionality 

criterion)

Direct workforce
31 December

Production facilities
3 Cement manufacture
1 White cement terminal
24 Concrete plants
17 Extraction/aggregates facilities
8  Building solutions plants
13 Precast solutions plants
1 Urban landscape elements factory
8 Circular economy facilities

Cement, Concrete 
and aggregates, 

Building solutions, 
Precast solutions, 
Circular economy.

Calcium aluminate 
cement

Urban landscape
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Asia and North Africa

5.5 136
Annual production 

capacity
of portland cement, 
in millions of tonnes

Turnover
in millions of €

(proportionality
criterion)

37 1,076
EBITDA in millions of 

euros
(proportionality 

criterion)

Direct workforce
31 December

Production facilities

3 Cement factories

3 Cement mills

7 Extraction/aggregates facility

1 White cement terminal

Cement and 
aggregates

White cement Portland cement

South America

7.2 327
Annual production 

capacity
of portland cement, 
in millions of tonnes

Turnover
in millions of €

(proportionality
criterion)

89 1,491
EBITDA in millions of 

euros
(proportionality 

criterion)

Direct workforce
31 December

Production facilities

5 Cement factories

15 Concrete plants

13 Extraction/aggregates facilities

1 Lime facility

2 Mortar plants

1 Agricultural inputs plant

Concrete, aggregates, lime and
mortars

Cement, concrete and 
aggregates

Cement and agricultural inputs Cement and concrete
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Mexico

Production facilities

3 Cement factories

27 Concrete plants

12 Extraction/aggregates facilities

Cement, concrete and aggregates

8.9 334
Annual production 

capacity
of portland cement, 
in millions of tonnes

Turnover
in millions of €

(proportionality
criterion)

148 1,347
EBITDA in millions of 

euros
(proportionality 

criterion)

Direct workforce
31 December

3.4. Our integrated business model

Our industry is cyclical by nature and depends on the level and volume of public and private sector investment, which in turn is 
contingent on the state of the economy. Therefore, the development of the industry is closely linked to the economic cycle of the 
countries and regions in which it operates, and in particular to construction activity in each of these markets. Faced with this 
context, at Molins we pay special attention to identifying the risks and opportunities that may affect our business model. To do 
this, we analyse the most relevant factors in the environment and identify the main resources needed for the progress of the 
business.

3.5. Value proposition 

Our integrated business model, which includes cement, concrete and aggregates, building solutions, precast solutions, urban 
landscape and circular economy, allows us to increase our resilience to market fluctuations. Moreover, thanks to our geographical 
diversification, we balance the cycle risks in the different countries, which has led to very positive growth in our results over the 
last few years. 

Our unwavering commitment to the environment and sustainability lie at the heart of our strategy, to the extent that it is fully 
integrated into our business model. With the definition of Molins’ 2030 Roadmap and the ambitious action plan we have set in 
motion to fulfil it, we are making steady progress towards social development and continuous environmental improvements. The 
objectives of the 2030 Roadmap are grouped into five specific areas: Health and Safety, Climate Change and Energy, 
Environment and Nature, the Circular Economy, and Corporate Social Responsibility. 

With a view to achieving the objectives associated with each field of action, we strive daily to implement the best available 
practices that allow us to prioritise alternative fuels, electricity from renewable sources, the full integration of the circular 
economy into our business model and the development of new low products with a lower carbon footprint. In turn, we are working 
across our entire value chain with a view to our 2030 roadmap and achieving our emissions neutrality target by 2050.
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3.6. Our stakeholders at the centre

At Molins we maintain a close relationship with our stakeholders and the communities around us. Our strategy is based on a 
framework of forging long-term relationships based on trust, transparency and two-way communication. The aim is to 
incorporate the stakeholders’ expectations into the decision-making process. 

Maintaining these channels of constant and fluid dialogue encourages the participation of the actors and gives us an insight into 
how their demands and needs develop. In doing so, we can adapt our business model so that is closer to and more aware of the 
environment in which we operate. 

We participate in sectoral, social and community initiatives locally and internationally. Similarly, we participate in a number of 
different discussion forums and working groups with a view to learning about trends in the social and environmental 
transformation of our sector. 

Stakeholder Commitment Communication channels

Shareholders and 
investors

We go to great lengths to repay the trust you place in us and to 
facilitate the exercise of your rights.
We provide truthful and transparent information on an ongoing basis, 
including financial and non-financial aspects of the business.

■ Corporate website
■ Investor relations
■ Announcement of results
■ General meetings of shareholders
■ CNMV announcements and reports
■ Press releases
■ Regular meetings with institutional investors

Suppliers

We strive to forge long-term relationships of trust with suppliers who 
share the same ethical and business principles and are committed to 
the local economy.
Our Supplier Code of Conduct is the framework for making 
commitments.

■ Direct negotiating based on a close-knit 
relationship

■ Regular meetings and visits
■ Supplier portal
■ Whistleblowing channel
■ Corporate website

Employees

We are committed to improving the quality of life of our employees in 
all the geographical areas in which we operate.
We are committed to the values of equality, diversity, talent 
development and opportunities for all.

■ Direct and fluid internal communication
■ Corporate intranet, newsletters, screens and 

WhatsApp channel
■ Conventions and cross-organisational working 

groups
■ Talent management tools
■ Works councils
■ Whistleblowing channel

Customers

Our priority is the full satisfaction of our customers and, to this end, 
we strive to continuously improve the quality products and services 
with sustainable and innovative solutions. 
We offer a quality personalised service through various 
communication mechanisms to guarantee optimum attention to all 
our customers.

■ Corporate website
■ Newsletters 
■ Whistleblowing channel
■ Direct negotiating based on a close-knit 

relationship
■ Surveys 

Society and local 
community

The cornerstones of our relationship with the local communities are a 
firm commitment to reducing the environmental impact of our 
activities and our social contribution.
We seek strong, stable relationships of trust that allow us to operate 
in our facilities with the purpose of contributing to local development.

■ Corporate website
■ Channel for queries and complaints
■ Continuous, direct communication

Partners

We work as a team with our partners, sharing common goals and 
building trust in the management of our operations.
Transparent relationships channelled through fluid communication 
allow us to generate shared value and conduct effective operations.

■ Continuous communication
■ Joint committees and working groups
■ Active participation on the Boards of Directors 

of investees

2024 Management Report 100



3.7. Strategic alliances

In order to strengthen our relationship with our stakeholders and the communities around us, we are present in more than 50 
leading organisations in the sector at home and abroad. Our presence takes the form of membership agreements, participation in 
their steering committees, participation in working groups and collaboration on specific projects. The aim is to analyse the latest 
trends and share knowledge to multiply the positive impact and social contribution.

Scope Association/Entity Full name

Sectoral GCCA Global Cement and Concrete Association

Environmental VDZ Verein Deutscher Zementwerke

Sectoral OFICEMEM Agrupación de Fabricantes de Cemento de España (Spanish Cement 
Manufacturers' Association)

Sectoral ANEFHOP Spanish National Ready-Mixed Concrete Manufacturers' Association

Sectoral CIMENT CATALÁ Catalan Cement Manufacturers’ Association

Environmental CEMA FOUNDATION Cement and Environment Labour Foundation

Environmental FEC Business and Climate Foundation

Social Global Compact UN Global Compact

Compliance WCA World Compliance Association

Compliance ASCOM Spanish Compliance Association

Environmental GREMI D'ÀRIDS Association of aggregate manufacturers of Catalonia

Environmental NACTIVA Nactiva Platform

Sectoral ECSC Spanish Institute of Cement and its Applications

Innovation INNOVANDI Innovandi Research

Environmental PTECO2 Spanish CO2 Technology Platform

Energy FUNSEAM Foundation for Energy and Environmental Sustainability

Digital TECH BARCELONA Tech Barcelona

Digital BARCELONA CONTECH HUB Catalan Institute of Construction Technology, ITeC
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4. Governance structure
4.1. A responsible governance model

At Molins we strive to stand at the forefront of the best practices in the area of governance, as we believe that this is the way of 
continuing to be the upstanding and transparent company that our shareholders and stakeholders rely on year after year.

With a view to guaranteeing comprehensive management of our financial and non-financial risks and to providing security and 
confidence for our stakeholders, we have updated the pillars of our Corporate Governance System, which is aligned with domestic 
and international standards and the company’s values. This solid and robust system fosters the alignment of our interests and 
decision-making processes with those of our stakeholders. It also fosters integrity and ethics as hallmarks of our corporate 
identity. 

With this governance structure, we are able to execute our ambitious corporate strategy, based on 5 pillars: sustainability, 
efficiency, growth, innovation and digitalisation, and people.

The Corporate Governance System provides Molins’ internal structure and shapes us as a competitive company whose priority aim 
is to foster the development of society and people’s quality of life, while ensuring long-term economic profitability and 
sustainability, the structural pillar of our business model. The system also enables us to maximise the shared value for our 
stakeholders, generating an economic impact, minimising our environmental footprint and, ultimately, fostering sustainable 
development.  

At Molins we have divided our Corporate Governance System into the following six pillars:

■ Governance
• Articles of Association
• Regulations of the General Shareholders’ Meeting and Regulations of the Board of Directors
• Corporate governance, regulatory compliance and risk management policies
• Other related documents, such as the Internal Code of Conduct in the area of the Securities Market and the Regulations of 

the Electronic Shareholders’ Forum
■ Environment

• Environmental policies
■ Social

• Social policies
■ Code of Ethics
■ Purpose and values

• Purpose: to promote the development of society and people’s quality of life by creating innovative and sustainable solutions 
for the construction industry

• Values: efficiency, integrity, continuous improvement, passion and respect for the environment
■ Compliance system

• Compliance system protocols
• Ethical channel

As an integral part of the Corporate Governance System, we foster corporate policies aimed at guaranteeing the sustainable 
impact of our activity on the different stakeholders, thus ensuring socially responsible management. These policies establish the 
frameworks and guidelines for action that govern the activities of all the people who make up Molins. They also promote 
transparent and responsible practices that reflect the company’s values.

A table with the corporate policies available at Molins is included below:

■ General corporate governance policy 
■ Crime prevention policy
■ Policy on communication and contact with shareholders
■ Ethical channel policy
■ Anti-corruption policy
■ Competition policy
■ Policy on the relationship with the accounts auditor
■ Personal data protection policy
■ Risk control and management policy
■ Investment policy 
■ Tax policy
■ Quality policy
■ Financial market risk policy
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■ Purchasing policy
■ Policy on internal control over the financial reporting (ICFR) system
■ Policy on the management of the financial and non-financial information provided to third parties 
■ Information security and cybersecurity policy
■ Global sanctions policy
■ Climate change policy
■ Sustainability policy
■ Environmental policy
■ Water and marine resource management policy 
■ Policy on relationships with the local communities
■ Health and safety policy 
■ Human rights due diligence policy
■ Policy on relationships with stakeholders
■ People management policy
■ Equality, diversity and inclusion policy

4.2. Our governance structure 

The governance structure provides an appropriate response to the requirements of the business model aligned with the integrated 
strategy. The fulfilment of the established goals calls for a structure that can integrate the set of principles and rules that regulate 
the design, integration and operation of the governance bodies. This encourages the anticipation and management of risks that 
may arise in the current environment. 

The defined governance structure ensures the monitoring of the management team by the Board of Directors and the monitoring 
of the Board of Directors' responsibilities to its shareholders. 

The Executive Committee assumes the managerial functions and the Board of Directors exercises the supervisory functions. 
Together, the two bodies are responsible for meeting the needs of the General Meeting of Shareholders, the forum through which 
the shareholders' right to participate in the decision-making process is structured.

General Meeting of Shareholders

This is the most senior corporate body which implements the shareholders’ right to participate in key decisions, establishing 
the principles of its organisation and operation and the rules governing its activity in accordance with the law and its 
articles.

Board of Directors

This is the body responsible for ensuring the pursuit of the corporate interest, deemed to be the consequence of a profitable 
and sustainable business in the long term. It is responsible for overseeing the company’s strategy, implementing the 
corporate governance policies, controlling the managing bodies and liaising with the shareholders.

Executive Committee

The mission of the Executive Committee, led by the Chief Executive Officer, is to manage the company’s different divisions in 
order to fulfil the strategic, financial and non-financial objectives set by the Board of Directors, ensuring the sustainable 
development of the business and its continuity.
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4.3. General Meeting of Shareholders

ORDINARY GENERAL MEETING OF SHAREHOLDERS HELD ON 26 JUNE 2024

80% 100% 0 x
Of the share capital 

present or represented
Of the resolutions 

approved
Resolution not on the 

agenda
Live broadcast

The General Meeting of Shareholders of Cementos Molins, S.A. is the Company’s highest decision-making body and the 
shareholders’ right to participate in the key decision-making is realised through it. To this end, the principles of its organisation 
and operation and the rules governing its activity in accordance with the law and its articles are established.

The Ordinary General Meeting of Shareholders, held on 26 June 2024, was attended by shareholders representing 80% of the 
share capital and 100% of the proposed resolutions were approved. Molins’ share capital is divided into 66,115,670 ordinary shares 
of a single series, each with the right to one vote. The composition of the share capital is shown in the following chart:

Capital Social

33.7%

31.5%

25.3%

5.4%
4.2%

Otinix, S.L.
Noumea, S.A.
Cartera de Inversiones C.M., S.A.
Free float
Autocartera
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4.4. Board of Directors 

The Board of Directors is the body with the broadest powers of administration and representation. Its main task is to define and 
supervise the company’s overall strategy, including the approval of the corporate policies, and it serves as a liaison between the 
shareholders and the Executive Committee. 

With a view to meeting the objectives, it is of utmost importance for the Board of Directors to perform its functions with a unity of 
purpose but also with independence of judgement. In this way, the principles of transparency, equality and diversity are 
guaranteed, while ensuring that the corporate interest is safeguarded at all times. All of this is based on sustainability to ensure 
long-term value creation.

4.5. Powers of the Board of Directors

The Regulations of the Board of Directors is the document that sets out the powers, principles and rules governing the proper 
operation of this body, including its legal and statutory activity, as well as its supervisory and control regime.

Main powers of the Board of Directors

■ Its organisation and functioning.
■ The supervision of the effective functioning of the committees it has set up, as well as the performance of the delegated 

bodies and the directors it has appointed.
■ The determination of the Company’s general policies and strategies.
■ The formulation and submission of the annual accounts, the management report and the relevant documentation to the 

General Meeting of Shareholders.
■ Approval of the financial information that the Company must regularly publish due to its status as a listed company.
■ The drawing up of any report or proposal required of the Board of Directors by law that cannot or must not be delegated.
■ Decisions regarding director remuneration, in accordance with the remuneration policy.
■ The calling of the General Meeting of Shareholders and the drawing up of the agenda and proposed resolutions.
■ The definition of the policy on shares and holdings.
■ Approval of the strategic and business plan, the annual management objectives and budget, the investment and financing 

policy, the corporate social responsibility policy and the dividend policy.
■ The determination of the risk management and control policy, including the tax risks, and supervision of the internal 

information and control systems.
■ The determination of the company’s corporate governance policy under criteria of responsibility, competence and local 

management for each of the companies comprising the group.
■ Approval of the annual corporate governance report.
■ The issuance of series of debentures, delivery notes, bonds and other similar securities.
■ Partnerships with non-profit organisations

Another of the Board's powers that should be highlighted is the supervision of the Internal Control over the Financial Reporting 
System (hereinafter ICFR). This function is included in the policy with the same name (the policy on internal control over the 
financial reporting system), and it is responsible for guaranteeing the veracity of Molins’ financial information for our stakeholders. 

In addition to the direct control exercised by the Board of Directors, the ICFR is managed by the Audit and Compliance Committee 
and the company's senior management. To ensure the proper functioning thereof, there is a matrix of controls and evidence, 
which, by means of a specific computer tool, supervises the areas of the company involved in the preparation of the financial 
information.

This control system, combined with the training received by key employees involved in the tool, ensures a duly designed and 
implemented ICFR. We thus guarantee the security of the financial information shared by Molins.
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4.6. Structure of the Board of Directors

The composition of the Board of Directors strives to comply with the good corporate governance recommendations proposed 
each year by the Spanish Securities and Exchange Commission (CNMV). 

We comply with 94% of the corporate governance recommendations and best practices fostered by the Spanish Securities and 
Exchange Commission (CNMV), the Spanish securities market watchdog.

In 2024 we maintained the structure of the Board compared with the previous year. It is composed of 12 board members, with 75% 
men and 25% women. Furthermore, 33% of the directors on the board are independent, while proprietary members account for 
58%. With regard to the structure of the Appointments and Remuneration Committee and the Audit and Compliance Committee, 
both have three members and the majority are independent directors.    

We strive to steer the composition of the Board towards gender parity and a greater degree of diversity in knowledge and 
experience, in line with good corporate governance recommendations and market best practice.

BOARD OF DIRECTORS

PRESIDENT OF THE BOARD 1st VICE-PRESIDENT 2nd VICE-PRESIDENT
Juan Molins Amat Joaquín Mª Molins Gil *** Joaquín Mª Molins López-Rodó

• •• •
CHIEF EXECUTIVE OFFICER BOARD MEMBER BOARD MEMBER

Marcos Cela Rey * Socorro Fernández Larrea ** Juan Molins Monteys

• •• •
BOARD MEMBER BOARD MEMBER BOARD MEMBER

Beatriz Molins Domingo ** Carles Rivera Molins Sebastià Alegre Rosselló

•• • •

BOARD MEMBER BOARD MEMBER
CHAIRMAN OF THE A&C COMMITTEE

BOARD MEMBER
CHAIRWOMAN OF THE A&R 

COMMITTEE
Jean-Carlos Angulo *** Rafael Villaseca Marco ** Andrea Kathrin Christenson 

•• •• ••

• Chief Executive Officer • Independent Director • Proprietary Director • Audit and Compliance Committee • Appointments and Remuneration Committee

25% 33% 8% 75% 58% 3
3 Women 4 Independent 1 Executive 9 Men 7 Proprietary Members of 

each 
committee

Separation of positions 14 meetings in 2024 100% attendance 

* Marcos Cela Rey was appointed Executive Director and Chief Executive Officer, respectively, at the Ordinary General Meeting of Shareholders and the meeting of the Board 
of Directors held on 26 June 2024, replacing Julio Rodríguez Izquierdo, who relinquished the position.
** Rafael Villaseca Marco, Beatriz Molins Domingo and Socorro Fernández Larrea were re-elected as members of the Audit and Compliance Committee at the meeting of the 
Board of Directors held on 26 June 2024.
** Jean-Carlos Angulo and Joaquín Mª Molins Gil were re-elected as members of the Appointments and Remuneration Committee at the meeting of the Board of Directors 
held on 26 June 2024.
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4.7. Selection and evaluation of the members of the Board of Directors

The diversity of gender, age, skills and experience of the members of the Board of Directors allows for a plural perspective to 
enrich the strategic decision-making process for Molins. 

The proposals for appointments or the re-election of the directors are approved by the Board of Directors, following a proposal 
made by the Appointments and Remuneration Committee in the case of the independent directors, or a proposal by the Board of 
Directors following a report submitted by the above committee in the case of the other directors. In both cases, the proposal must 
be accompanied by a report demonstrating suitability for the position issued by the Board of Directors. The appointments and re-
elections to positions are for a maximum period of four years.

With a view to ensuring the continuous improvement of the governing body, an annual evaluation of these members and the 
committees of the body is carried out.

ASPECTS ASSESSED

4 4 4

Quality Diversity Effectiveness Performance

■ The quality and 
efficiency of the 
functioning of the 
Board.

■ The diversity in the 
composition and 
competences of the 
Board.

■ The functioning, 
efficacy and 
composition of its 
committees.

■ The performance of 
the Company’s 
President and Chief 
Executive.

■ The performance and 
contribution of each 
board member, 
particularly those that 
form part of the 
various committees.

With a view to carrying out the self-assessment of the Board of Directors, the Appointments and Remuneration Committee 
commissions an external consultant to conduct a self-assessment questionnaire addressed to the directors. The purpose of this 
document is to identify and collect its views and proposals on the various aspects of the highest governance body. The external 
consultant uses the data obtained from the questionnaires and personalised interviews to issue a report with its conclusions. In 
2024, the self-assessment has identified action plans whose implementation has been monitored by the Remuneration and 
Appointments Committee.
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Information on the academic background and professional track record of the members of our Board of Directors is presented 
below:

President

JUAN MOLINS AMAT  Chairman of the Board

He obtained a degree in Civil Engineering at the School of Civil Engineering in Madrid (1966) and the Senior 
Business Management Programme at IESE Business School in 1972. He held the positions of Manager of 
Cementos Molins, S.A. between 1971 and 1990,
Managing Director until 2005 and Chief Executive Officer from 2005 to 2015. He was the Chairman of the 
Círculo de Economía, a member of the Executive Committee of the Chamber of Commerce and a Director 
of Rodio, Privat Bank and Repsol.

Executive Director

MARCOS CELA REY Chief Executive Officer

He obtained a degree in Business Administration and Management at the University of Barcelona (1995), 
an MBA at Esade (Executive MBA, 2003) and the Senior Business Management Programme at IESE 
Business School. He is a member of the Executive Committee of Cementos Molins, S.A. and, prior to his 
appointment as Chief Executive Officer, he was Area Manager for Asia, Africa and South America with 
responsibilities for the strategic, budgetary and operational management.

Proprietary Directors

JOAQUÍN Mª MOLINS GIL 1st Vice-President

He graduated in Economic Science and Business Administration at Wagner College (USA) and completed 
the General Management Programme and Senior Business Management Programme at IESE Business 
School. He is currently a Director of Cartera de Inversiones C.M., S.A., Compañía General de Inversiones 
SICAV, S.A. and Gesiuris Asset Management SGIIC, S.A.

JOAQUÍN Mª MOLINS LÓPEZ-RODÓ  2nd Vice-President

He obtained a degree in Law and his doctorate at the University of Barcelona. Emeritus Professor of 
Political Science at the Autonomous University of Barcelona. His teaching and research experience 
includes the universities of Barcelona, Bologna, the European Institute of Florence, Michigan, Yale, Beijing 
and Guadalajara (Mexico). Author of numerous academic papers, including, in relation to cement, the 
article titled The Cement Industry in J. Greenwood (ed.) European Business Alliances. 1995. He is a 
Director of Otinix, S.L.

BEATRIZ MOLINS DOMINGO Director

She graduated in Business Management and Administration at the Ramón Llull University in Barcelona 
(1999). Monitoring of Family Business Training Programmes at IESE (2007, 2008, 2010). She was an 
auditor at Deloitte (formerly Arthur Andersen) from 1999 to 2008. She is currently a Director of Otinix, 
S.L., a Managing Consultant at Family in Business Analysis Center, S.L. and a Director of Grupo
Catalana Occidente, S.A.

JUAN MOLINS MONTEYS Director

He obtained a degree in Economics and Business Administration at the University of Barcelona and 
completed an Executive Development Programme at IESE Business School. He was an Operating Partner 
at Black Toro Capital. He is currently a director of Akiles Corporation, SE and a director of Industria 
Circular TNP, S.L.
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CARLES RIVERA MOLINS Director

Graduate in Business Administration and Management and MBA from ESADE, graduate in International 
Management from McGill University (Montreal, Canada), General Management Programme from IESE 
Business School and diploma in Business Sustainability Management from the University of Cambridge 
Institute for Sustainability Leadership (CISL). He began his career as an auditor at 
PriceWaterhouseCoopers (PwC) and held various positions of responsibility in the public administration 
until 2011. He is currently a director of Otinet25, S.L. and Cartera de Inversiones C.M., S.A. He is also the 
Managing Coordinator at Associació Pacte Industrial de la Regió Metropolitana de Barcelona and an 
associate lecturer at the  Pompeu Fabra University.

SEBASTIÀ ALEGRE ROSSELL Director

He graduated in Industrial Engineering at the Polytechnic University of Catalonia (UPC), specialising in 
Production Organisation (1974), and obtained a degree in Law at the UNED-University of Barcelona 
(2010). He has taught at the Industrial Engineering schools in Terrassa and Barcelona and at Esade.

Independent External Directors

JEAN-CARLOS ANGULO Director

He graduated in Mining Engineering at the Nancy Mining School in 1971. International Executive Programme 
of the INSEAD in Fontainebleau in 1984. He was President of the SFIC (the French cement industry trade 
union) from 1996 to 2000, a Director of Cembureau (the European Cement Association) and President of 
the Foundation of the Nancy Mining School. He held various management positions at the Lafarge group 
between 1975 and 2015. He was a Director of Cementos Molins, S.A. from 2000 to 2003.

SOCORRO FERNÁNDEZ LARREA Director

She graduated in Civil Engineering at the Polytechnic University of Madrid (1980). She completed the 
Senior Business Management Programme at IESE (2011). She is currently the CEO of the Just Now, S.L. 
consultancy firm, a Director at Red Eléctrica Corporación, S.A., Sondeos Estructuras y Geotecnia, S.L. 
and Banco Caminos, S.A., and the Chairwoman of the Board of Directors of OFG Telecomunicaciones, S.L.

RAFAEL VILLASECA MARCO Director

He graduated in Industrial Engineering at the Polytechnic University of Catalonia and obtained an MBA at 
IESE. He is currently the President of the Naturgy Foundation and a member of the Spanish Chapter of the 
Club of Rome. He is a Director at VidaCaixa, S.A. Seguros y Reaseguros, a Director of Ravifa 2013, S.L. 
and the non-executive Chairman of Inversiones Pico Espadas, S.A. (Grupo Celsa).

ANDREA KATHRIN CHRISTENSON Director

She graduated in Economic and Social Sciences at the University of Economics in Vienna, obtained an 
MBA at IESE Business School, completed the Advanced Management Programme at IESE and obtained a 
diploma in Mediation at the IMS (Institute for Mediation) in Munich. Proposed by the Appointments and 
Remuneration Committee She is currently a director of the IESE International Advisory Board, IESE 
supervisory Board, Pumpkin GmbH, Corvatsch AG and Diavolezza Legal AG.
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4.8. Remuneration of the members of the Board of Directors

The remuneration of board members in their capacity as such consists of a previously established amount and the payment of per 
diems for attendance at board meetings.

The President of the Board of Directors may receive, in addition to the fixed amount and the per diems, a further amount 
recognised by the Board for his performance as President.  

As for the CEO, his remuneration is structured in two parts. He receives, as do the other directors, a fixed remuneration for his 
position as director and, for the executive functions as CEO, he receives a fixed and a variable remuneration that depends on the 
degree of fulfilment of the Company's strategic objectives, in many cases related to sustainability issues. This variable 
remuneration associated with the achievement of short and long-term objectives has been set at 50% of their annual fixed 
remuneration for the short-term variable kind and 60% per annum for the long-term variable kind corresponding to the 
2024-2026 period.

The remuneration of the members of the Board of Directors is set out in the Annual Report on Directors' Remuneration.

4.9. Delegated committees of the Board of Directors

The Board of Directors has set up an Audit and Compliance Committee and an Appointments and Remuneration Committee. The 
objective of both committees is to promote efficiency in the exercise of the powers and the performance of the functions assigned 
to the Board.

FUNCTIONS OF THE DELEGATED COMMITTEES OF THE BOARD OF DIRECTORS

APPOINTMENTS AND REMUNERATION 
COMMITTEE AUDIT AND COMPLIANCE COMMITTEE

15
Meetings of the 

Remuneration and 
Appointments 

Committee

Their main functions include proposing 
to the Board of Directors the 
remuneration policy for directors and 
general managers and those who 
perform senior management functions 
reporting directly to the Board of 
Directors, as well as executive 
committees and managing directors.

Their role is to support the Board of 
Directors in its oversight duties by 
regularly reviewing the process of 
preparing the economic and financial 
information, the Company’s internal 
controls and the independence of the 
Company’s statutory auditor.

Both committees are composed of three directors, the majority being independent 
directors.

12
Meetings of the Audit 

and Compliance 
Committee

Members are appointed on the basis of knowledge, skills and experience appropriate to 
the functions to be performed.

Members are appointed on the basis of knowledge, skills and experience appropriate to 
the functions to be performed.
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4.10. Executive Committee

Our Executive Committee is made up of 11 executive directors who are responsible for Molins’ day-to-day management. The 
Committee, led by the Chief Executive Officer, meets on a regular and periodic basis. In its decision-making processes, the 
Committee is responsible for the management of the different departments of the company for the effective fulfilment of the 
strategic objectives, with the sustainability objectives of the 2030 Roadmap playing a very important role.

Executive Committee

Marcos Cela Rey

Chief Executive Officer

Jorge Bonnin Salvador Fernández Capo 

Chief Financial Officer Executive Vice President Cement & RMC Spain & 
Mexico

Carlos Martinez Ferrer Tarek Elba *

Chief Strategy & Sustainability Officer Executive Vice President Africa & Asia

Eva González Andreu Higini Alfageme Carrera 

Chief People Officer Executive Vice President Precast Business

Jaime Prieto Vizoso Celia Pérez Rodríguez

Chief Industrial Officer / EVP South America Managing Director Construction Solutions Business

Ignacio Manuel Machimbarrena Gutiérrez Juan Martínez Gilsanz 

Chief Innovation Officer Managing Director Global CAC Business

*New appointments in 2024

The management team, including the CEO on the basis of his executive functions, receives variable remuneration linked to the 
achievement of objectives. Some of these objectives are linked to the Sustainability Barometer, by means of which the 
development and achievement of the targets of our 2030 Roadmap are monitored.

4.11. Management of sustainability issues by the management team

The Executive Committee, led by the Chief Executive Officer, is responsible for implementing and managing the sustainability 
strategy approved by the Board of Directors. The responsibilities assumed by the Executive Committee in the area of 
sustainability include the implementation of the measures required to achieve the objectives set out in the 2030 sustainability 
roadmap, as well as the execution of actions aimed at guaranteeing the cross-cutting integration of sustainability into all the 
organisation’s activities.
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ROLES OF THE GOVERNING BODIES IN RELATION TO THE SUSTAINABILITY STRATEGY

BOARD OF DIRECTORS EXECUTIVE COMMITTEE
BUSINESS DEVELOPMENT 

AND SUSTAINABILITY 
CORPORATE DIRECTOR 

SUSTAINABILITY 
COMMITTEES

Approval of the 
sustainability strategy and 
oversight of its 
implementation throughout 
the organisation.

Effective implementation 
and execution of the 
sustainability strategy.

Oversight of the effective 
implementation of 
sustainability initiatives, as 
well as leadership of the 
Sustainability Committee.

Operational monitoring of 
the sustainability strategy 
in each company.

We have specific sustainability committees in each business unit that tailor the company’s overall sustainability strategy to the 
peculiarities of each business and region. These committees are responsible for ensuring that sustainability goals and objectives 
are aligned with regional contexts.

This granularity allows us to identify specific challenges that may have a local effect in terms of environmental, social and 
economic impact, and to develop customised action plans to address them. Furthermore, they establish channels of 
communication and collaboration with local stakeholders, including the communities, governments and non-governmental 
organisations, to ensure transparency and engagement with the local communities. The different committees also regularly 
monitor and report on the progress and achievements related to sustainability in each country in which we operate.

4.12. Ethics and compliance

The compliance system seeks to provide the company with a regulatory framework that identifies the critical processes, defining 
the contents, roles and control and supervision mechanisms to effectively prevent the commission of criminal acts.

The compliance system consists of the Compliance Manual and a set of protocols and procedures, as well as an organisational 
structure that manages the Ethical Channel and the criminal risk control system. 

At Molins we place value on compliance with the highest ethical standards. In this respect, we prioritise promoting respect for the 
company’s values from the highest level of the organisation downwards.

We are members of two prestigious associations with outstanding expertise and leadership in the field: the World Compliance 
Association (WCA) and the Spanish Compliance Association (ASCOM). These memberships enable the company to remain at the 
forefront of compliance systems and form part of working groups that allow us to improve and advance in our undertakings.

Code of Ethics

The Code of Ethics sets forth the company’s commitments and fundamental principles that will guide the actions of all the 
members of Molins in our professional tasks and integrates the guidelines of conduct that must be complied with. It also reflects 
the principle of due diligence that we must all apply, displaying our willingness to respect the corporate values, rules and ethical 
standards.

The Code of Ethics constitutes the pillar upon which all our corporate governance policies are based, including the crime 
prevention policy, which give rise to the compliance system protocols. 

This Code applies to all the employees and directors and the members of the management bodies. All the company’s employees 
formally adhere to it and receive mandatory training as part of the onboarding process when they join the company. 

The international subsidiaries and investees each have their own code of ethics which is aligned with the principles of Molins’ Code 
of Ethics. 

Molins also has a Suppliers’ Code of Ethics that defines the guidelines for conduct designed to build stable and lasting business 
relationships with our suppliers, adding value to our entire production chain. 

2024 Management Report 112



Combating corruption 

Molins’ anti-corruption policy reaffirms our commitment to zero tolerance of any kind of corruption or bribery. This policy sets out 
the guidelines for conduct to prevent corruption of any kind in dealings with public and private entities. This policy shapes the 
framework for all our employees and stakeholders to enable them to act in accordance with our values, business ethics and legal 
provisions in all circumstances, thus contributing to maintaining a transparent business environment of integrity. 

Raising awareness and fostering an ethical business culture through training is key to preventing corruption and ensuring that our 
employees start out on their careers at Molins with an ethical perspective aligned with our values. 

In 2024, we did not receive any official penalties related to incidents of corruption or bribery. 

Ethical channel

The Ethical Channel is the tool designed to prevent, investigate and punish breaches of the current regulations, internal policies 
and Code of Ethics that may be committed by employees and third parties.

This channel allows the company’s members, stakeholders and third parties to report incidents and communicate through it.  It is 
accessible via the corporate website and Molins’ intranet. Moreover, the websites of the companies in each country in which we 
operate provide access to their own ethical channels.
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In accordance with the Code of Ethics and the Ethical Channel policy, the reports received via this channel are processed and 
assessed by the Compliance Officer, who is responsible for the internal reporting system. In the event that an investigation is 
necessary, it is referred to the Ethics and Compliance Committee for its effective management. In the event that an investigation 
is initiated, the Ethics and Compliance Committee must follow the procedure outlined in the Protocol for Internal Investigations. In 
addition to the investigation procedure, this document sets out the criteria for action and the obligations of the members of the 
Committee.

Following best market practices, this platform is operated by an independent third party that ensures the confidentiality of the 
communications received and facilitates a channel of contact between the informant and the person responsible for the 
implementation of the Ethical Channel. It also allows the reports to be submitted anonymously and guarantees that there shall be 
no reprisals if the communication is entered into in good faith.

In 2024, 71 reports have been received by the ethical channels of Molins’ different companies (compared to 45 in 2023). All 
communications were duly processed and managed by those responsible therefor.

Training

Raising awareness and fostering an ethical business culture through training are of utmost importance. We have therefore 
reinforced the training of all our personnel during the 2024 financial year.  Similarly, training is key to reinforcing knowledge of the 
critical areas of our environment. The training courses have covered key topics, including the corporate governance system, the 
compliance system, the Code of Ethics, the Ethical Channel, conflicts of interest management, ethical decision-making and 
safeguarding confidentiality and information security.

Protocol for the prevention of money laundering

Molins is not a reporting party under Law 10/2010, of 28 April, on the prevention of money laundering and the financing of 
terrorism. However, we prioritise the prevention of any activity that could lead to money laundering and have developed and 
implemented a protocol for this purpose.

This protocol reflects the company’s commitment in this area and forms an integral part of the compliance system. With this 
proactive approach, we ensure that all of our business practices are transparent and upstanding.

CRIME PREVENTION PROTOCOLS

COMPLIANCE MANUAL 

This sets out the rules and principles of the criminal and anti-bribery compliance system, aligns the business objectives, 
allocates the resources appropriately and establishes effective risk management mechanisms. 

ANTI-CORRUPTION PROTOCOL 

This sets out the protocols for preventing corruption in relations with the public and private sectors and establishes 
guidelines for action to prevent the risk of the commission of crimes. 

WORKFORCE AND TALENT MANAGEMENT PROTOCOL 

This sets out the guidelines for equal treatment, opportunities and personnel selection and recruitment. It is also aligned 
with the equality plans that Molins has implemented in each business. 

PROTOCOL ON THE FLOW OF PEOPLE AND GOODS 

This regulates activity related to the movement of goods, both domestically and internationally, and prohibits human 
trafficking, illegal labour trafficking, organ trafficking and the possession and smuggling of drugs.
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4.13. Fiscal transparency 

Corporate tax policy

The Board of Directors of Cementos Molins, S.A. approved the corporate tax policy in 2017. This policy sets out Molins’ tax 
strategy and defines the principles governing the tax risk management framework. The aim is to ensure compliance with the tax 
regulations applicable in the countries and territories in which the company's companies operate. 

Among the guidelines established to achieve such compliance, certain action standards are specified, including an undertaking 
not to incorporate or acquire companies in tax havens or create opaque corporate structures with the intention of tax evasion, 
acting with transparency, good faith and cooperation with the tax authorities and establishing a control system for monitoring 
and controlling tax risks.

Fiscal transparency

The expansion and consolidation of Molins’ businesses in the different countries in which it operates requires a focus on strict 
compliance with the principle of transparency applied to tax practices. This is a basic requirement for the company’s good 
governance and to comply with the Code of Best Tax Practices, which is reflected in the exhaustive monitoring of the principle of 
transparency in the tax practices of all our plants.

Through this report, Molins communicates to the various stakeholders its responsible attitude towards compliance with its fiscal 
obligations: taxes, the amount of these taxes, the way in which it provides clarity on taxation and, in short, the certainty of tax 
compliance. The foregoing permits the appropriate level of transparency to be met, which strengthens the company’s image as a 
responsible taxpayer and thus increases the value of the company and interest among investors. 

The information set out in this section shows the total contribution that Molins makes to the public administrations of the different 
jurisdictions in which it is present through the taxes that, directly or indirectly, it pays as a result of its economic activity. This 
includes both taxes borne, which represent an effective cost for the Group companies, and taxes collected and paid as a result of 
the economic activity carried out. Although the latter do not constitute a cost beyond that of their management, they must form 
part of Molins’ tax contribution, as they are paid into the public coffers as a direct consequence of the economic activity carried 
out.

In 2024, the total tax contribution of Molins and its subsidiaries and investees (considered at 100%) has amounted to 557 million 
euros, of which 298 million euros relate to amounts borne and 259 million euros relate to amounts collected. In 2023, Molins’ total 
tax contribution amounted to 600 million euros, of which 311 million euros related to amounts borne and 289 million euros related 
to amounts collected.

The tax contribution does not include the amount of the refunds of its prepaid corporate income tax, which have amounted to 30 
million euros in 2024 (15 million euros in 2023).
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TAX CONTRIBUTION % OF THE TOTAL

Taxes on profits
€248 M 45%Includes taxes on profits earned by the company or on the mere performance of an economic 

activity. Examples: Corporate Income Tax, Tax on Economic Activities.

Property taxes
€5 M 1%

Includes taxes levied on the ownership, sale, transfer or occupancy of real estate.

Employment taxes
€110 M 20%

Includes taxes and other charges of a similar nature associated with employment.

Tax on products and services
€186 M 33%

Includes indirect taxes on the production and consumption of goods and services.

Other taxes
€8 M 1%

Includes taxes on the supply, use and consumption of products and services.

TOTAL AMOUNT €557 M

NET INCOME AND TAX CONTRIBUTION

€677 M €147 M €1,001 M €240 € €569 € €104 € €323 € €66 €
Income

Net Tax contribution Income
Net Tax contribution Income

Net Tax contribution Income
Net Tax contribution

South America North America Europe Asia and North Africa
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5. Risk management
5.1. Organisational structure and responsibilities

At Molins, one of our corporate priorities is risk management. Through the different bodies with responsibility we neutralise 
uncertainty and prevent potentially damaging factors for the correct performance of our activity and the achievement of the 
Strategic Plan. Identifying, addressing and monitoring risks through an established procedure allows multiple risk scenarios to be 
kept updated and to be taken into account in the decision-making process. 

The following chart shows our risk management schemes, identifying the relationships between the various bodies involved, as 
well as their main responsibilities.

ORGANISATIONAL STRUCTURE AND RESPONSIBILITIES

Board of Directors

■ To define the risk control and management policy.
■ To supervise the internal information and control systems.

Audit and Compliance Committee

■ To oversee the proper functioning of the risk control and management 
system. 

■ To identify the types of risks, their severity and the mitigation measures.

Internal audit Compliance

■ To evaluate the effectiveness 
of the risk control and 
management system. 

■ To report the results of the 
assessments carried out to the 
Audit and Compliance 
Committee.

■ To prevent the risk of non-
compliance with ethical 
principles and regulatory 
obligations.

■ To report the results of the 
assessments carried out to the 
Audit and Compliance 
Committee.

Corporate Management

■ To provide the resources required 
for the risk control and 
management. 

■ To identify the company’s global 
risks.

Management of Operations

■ To manage and monitor the risks 
specific to the commercial and 
industrial operations.

Management of the Functional 
Departments

■ Daily risk management. 
■ Monitoring of the control measures 

in place. 
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5.2. Phases of the risk management system

Our risk management and control system that enables us to identify, prevent and mitigate risks. The phases in which the system is 
applied are as follows:

PHASES OF THE RISK MANAGEMENT SYSTEM

DRAWING UP OF THE RISK INVENTORY
Molin’s internal audit department draws up a risk inventory based on the supervisory activities carried out 
and the business objectives that have been established.  These risks lie within the corporate and 
operational sphere of each business and include environmental, social and governance risks.

IDENTIFICATION

The General Management, the heads of department and Internal Audit identify, by means of the risk 
inventory, the risks to which the company's businesses are exposed.

SCORE
Having identified the risks to which Molins is exposed, an assessment is conducted to identify the most 
significant risks. The value of the risks is determined upon the basis of the likelihood of their occurrence, 
their potential impact and the number of businesses and/or areas in which they may materialise.

RISK MAP
The risk map is drawn up after identifying the most significant risks. The risk map is reviewed annually by 
the General Management prior to its presentation to the Audit and Compliance Committee for the 
subsequent approval of the Board of Directors.

CONTROL MEASURES
After drawing up the risk map and the risk assessment, the managements of each of the businesses and 
functional areas determine the necessary measures and define the controls to mitigate the risks that have 
been identified. The internal control system is defined and assessed by internal audit during this stage.

SUPERVISION
The risk map and the control measures that are identified constitute the basis for the annual internal audit 
plan. Once a year, the Annual Corporate Governance Report outlines the scope of the risk management 
model and reports on the risks that have materialised during the year, as well as the status of the risk 
control and management system.
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5.3. Identification of potential risks

Strategic risks

Environment

■ Reduction of CO2 emissions and energy 
consumption, as well as the promotion of 
the circular economy by minimising the 
consumption of materials and the water 
and waste generated.

■ Increasingly demanding regulatory 
compliance and disclosure requirements. 

■ Promotion and incorporation of alternative fuel sources to reduce the 
carbon footprint.

■ Development of innovation processes for the implementation of new 
products and technologies.

■ Development of the Susterra brand, the range of sustainable products and 
solutions that contribute to lower emissions, decarbonisation and the 
circular economy and promote a safer working environment for people.

■ Use of indicators in relation to emissions and the circular economy that 
form part of the sustainability Barometer to determine the variable 
remuneration of the workforce.

■ The 2030 Roadmap strategic lever, with the setting of measurable targets 
and actions regarding emissions throughout the value chain.

■ Sustainability-linked financing, with interest linked to carbon emission 
assessments.

Sustainability

Country risk

■ Economic developments, geopolitical 
conditions and social stability in the 
respective countries in which we operate: 
exchange rates, changes in economic 
growth, the Consumer Price Index and 
interest rates.

■ Degree of internationalisation involving a 
level of exposure to the evolution of the 
main macroeconomic variables of each 
country (exchange rate, inflation and 
interest rate).

■ Monitoring of each country’s strategy and potential scenarios to anticipate 
risks and opportunities.

■ Implementation and compliance with the defined financial strategy.
■ An integrated business model that is resilient in the event of an economic 

downturn.
■ Operational efficiency plans.
■ Use of hedging instruments to reduce exposure to exchange rate 

fluctuations.

Growth

Climate change risks

■ Risk associated with (acute or chronic) 
“physical risks” resulting from climate 
change, caused by natural events 
(parameters of climate change), which 
may have a direct or indirect impact on 
operations, products and services, as 
well as throughout the value chain in 
some of the countries in which we 
operate.

■ Potential environmental and air quality 
incidents, as well as the restoration of 
quarries and biodiversity management.

■ Establishment of contingency plans to ensure operations in all cases.
■ Taking out insurance policies.
■ Implementation of improvement and maintenance projects on a continuous 

basis in the facilities.
■ Monitoring by the Sustainability Committee.

Sustainability

Digitalisation

■ Digitalisation and adaptability to new 
technologies, potential disruption by 
emerging technologies, flexibility and 
speed of internal adaptation of 
processes and systems in accordance 
with business and customer needs.

■ Establishment of digitalisation as a pillar of Molins’ strategic plan. 
■ Execution of the digitalisation plan at industrial facilities and the customer 

experience.
■ Development of digital infrastructures
■ Simplification and automation of back-office processes.
■ Digital workplace.

Innovation and 
digitalisation

Mergers and acquisitions

■ To ensure the growth of Molins, as well as 
the successful integration of acquisitions.

■ To ensure the profitability of investments 
(profit forecasts and liquidity 
generation).

■ Ongoing analysis and assessment of potential opportunities in new markets 
and pre-established businesses.

■ Due diligence processes with the advice of third-party specialists.
■ Implementation and compliance with the governance model.
■ Monitoring of new operational investments and tracking of the activity in 

each country. 

Growth

Risk associated with Mitigation actions Strategic pillar
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Corporate governance risks

Fraud and corruption in business

■ Exposure to the risk of fraud and 
corruption in the businesses, given the 
geographical dispersion of the countries 
in which we operate.

■ Potential negative impacts on the 
company’s reputation arising from 
situations or events that fail to meet the 
stakeholders’ expectations.

■ The crime prevention policy that gives rise to the protocols of the 
Organisation’s compliance system.

■ System for the annual evaluation and monitoring of controls in domestic 
companies. In the international companies, this mitigation measure differs 
in accordance with the local regulations.

■ The Ethical Channel platform is managed by an independent organisation 
to guarantee the strictest confidentiality of the messages received via this 
channel.

■ International transposition of the Corporate Government model.
■ Compliance with the regulations of the Capital Companies Act and 

recommendations of the Code of Good Governance (CNMV). Annual 
Corporate Governance Report.

Efficiency

Compliance as a listed company

■ Regulation and compliances as a listed 
company.

■ Governance model aligned with the Capital Companies Act and 
recommendations of the Code of Good Governance (CNMV). Annual 
Corporate Governance Report.

■ Annual monitoring and evaluation of the system for internal control over 
the financial reporting and the compliance system.  

Efficiency

Financial risks

Market-related

■ Cost and margin efficiency in a 
competitive environment and trend.

■ Operational efficiency plans.
■ Continuous cost reduction projects through new technologies, processes 

and products, seeking efficiency.
■ An integrated business model that is resilient in the event of an economic 

downturn.
■ Macroeconomic monitoring, strategy and positioning review, etc.

Efficiency

Asset valuation

■ Return on strategic investments. ■ Monitoring and evaluation of the operational investments and activity in 
each country. Efficiency

Financial

■ Planning of the financial needs and 
access to sources of funding.

■ Cash flow generation and liquidity.
■ Imbalance of the debt versus the cash 

generation and compliance with 
covenants.

■ Signing of credit lines to guarantee liquidity.
■ Optimisation of the financing structure.
■ Internal guidelines for optimising the financing of subsidiaries.
■ Optimisation of the rolling fund.
■ Monitoring of operational investments and the activity in each country.
■ Financial risk hedging policies appropriate to the exposure to the different 

types of risks.

Operational risks

Operations: access to strategic supplies

■ Possibility of depletion or difficulties in 
accessing strategic resources for the 
performance of the activity.

■ Fluctuations in the prices of raw 
materials, fuels, electrical energy, 
logistics and costs.

■ Establishment of long-term relationships with suppliers to secure supplies 
and negotiate prices.

■ Analysis of the company’s internal capabilities to seek synergies and 
develop good practices. 

■ Contingency plans to secure the plants’ operations.
■ Incorporation and promotion of renewable energies and the use of 

alternative fuels.
■ Cost efficiency plans.

Efficiency and 
sustainability

Systems: cybersecurity

■ Business continuity plan.
■ Cybersecurity.

■ Development of the cybersecurity roadmap within the framework of the 
corporate IT security policy.

■ Assessment of the cybersecurity risks in the organisation’s environment. 
Reinforcement of the cybersecurity teams to ensure identification of the 
risks and an early and effective response to them.

■ Implementation of an information security management system.
■ Contingency plans to secure the continuity of the plants’ operations.

Efficiency

Risk associated with Mitigation actions Strategic pillar
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People: talent management

■ Adaptation of the human capital 
structure to accommodate expansion 
and succession needs and adapt future 
growth to the market tools and new 
trends.

■ Individual development plans and international mobility.
■ Long-term development of key competences.
■ Implementation of short-, medium- and long-term succession plans.

People and 
efficiency

Health and safety

■ Compliance with the health and safety 
regulations and instructions.

■ Security and well-being at the facilities.

■ Incorporation of the accident frequency index as part of the Sustainability 
Barometer used to set the variable remuneration.

■ Emergency plans and risk assessment following security protocols and 
corporate policies.

People

Compliance risks

Fiscal

■ Legislative and regulatory changes in 
fiscal matters.

■ Corporate tax policy.
■ Support from external specialists so as to learn more about tax 

developments, analysis and the resulting implications.
Efficiency

Licences and permits

■ Compliance with the regulatory 
requirements and applicable regulations 
to obtain the licences and permits and 
ensure their validity.

■ Supervision and monitoring of regulatory changes and the applicable law.
■ Annual assessment and monitoring of the status of the licences and 

permits.
Efficiency

Risk associated with Mitigation actions Strategic pillar
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6. Corporate Social Responsibility
We strive to create value in our environment and work on the generation of well-being and wealth throughout the value chain by 
caring for our workers, all our stakeholders and the development of the communities in which we operate, promoting the values of 
non-discrimination, transparency and fairness. With the goal of having formal community plans in place in 100% of our operations 
and securing 23% of women in management positions, we have positioned corporate social responsibility as the fifth lever of the 
2030 Roadmap.

How will we achieve this? Objectives set

We will be focusing on:
■ Corporate volunteer programmes for our employees 

and partners.
■ Measurements and action plans for employee 

satisfaction and engagement.
■ Partnerships with different social agents.
■ Purchases and procurement of local services.

■ Having formal plans with the community in 100% of 
our operations.

■ To reach a figure of 23% of women in management 
positions.

    

In 2024 we have allocated 2 million euros to social projects, foundations and non-profit organisations. 

6.1. Commitment to sustainable development and CSR programme 

With a view to managing the objectives set out in the 2030 Roadmap, we are guided by our corporate social responsibility (CSR) 
programme. This programme defines three priority areas on which we focus our relationships: community and people, the natural 
environment and knowledge to promote the development of society and people’s quality of life. 

Generating levers that enable the 
structuring of the local communities in 

which we operate in the social, 
demographic and economic spheres.

Active promotion of the conservation of 
the natural areas surrounding our 

operations.

Collaboration in research and training 
leading to global socio-economic 

development that is more sustainable 
and based on quality and excellence.

        

6.2. Plans to contribute to the communities and people’s well-being 

This purpose is based on education as a generator of opportunities, the promotion of access to basic infrastructures (especially 
for vulnerable collectives) and socio-economic assistance in crisis situations.   

In 2024, 200 young people in Spain have directly benefited from a programme to combat dropping out of school conducted in 
partnership with the Éxit Foundation. This programme has also relied on the participation of corporate volunteers, who have 
provided mentoring to some of the above young people at risk of abandoning their studies. In Tunisia we have provided school 
materials for children in the areas around the plants, while in Kairouan we have continued with the school digitalisation campaign 
launched in 2023.

Similarly, in the field of education, in Bangladesh we are running a primary school for the children from the community neighbouring 
the Chhatak factory, benefiting almost 500 pupils each year. 

In Colombia, as part of the infrastructure improvement and adaptation programme, work has begun on the adaptation of the 
cultural and sports centre in the town of Jerusalén near the plant, which will provide facilities in excellent conditions for over 1,200 
inhabitants of the area. The construction of the community centre in the Río Claro neighbourhood has also begun. The Community 
is providing the labour and ALION is supplying the materials required for the construction of these facilities, benefiting over 450 
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residents who do not have a place to hold community activities, meetings and training sessions. Material has also been donated 
for the paving of the road where the Day Centre for elderly people and the new San Francisco Municipal Hospital are located. In 
the municipality of Puerto Triunfo, cement has been donated to improve the infrastructure conditions of the Pablo VI Rural 
Educational Institution.  More specifically, the playground, the access ramps and the floors in the classrooms.  

In Bolivia we have undertaken numerous community economic dynamism projects, including the sustainable agriculture plan, 
which has provided diagnoses and technical advice to reinforce the capacities of the farming families that form part of the 
project. There are currently 20 beneficiary families, who supply the entire region with organic and hydroponic vegetables. We also 
foster beekeeping as an economic activity for the conservation of the Pantanal forests for the production of wild honey. Several 
families from the 15 de Mayo community are producing honey thanks to the technical assistance and equipment provided by 
Itacamba and receiving support for the development of their brand. Furthermore, in an effort to boost local economic 
development, Itacamba has worked together with the community of San Salvador on the expansion of its craftwork processing 
centre in Totaí.

6.3. Plans to contribute to the environment

We are committed to managing and carrying out our industrial activities sustainably, integrating environmental conservation into 
our daily operations with the aim of generating long-term benefits. To achieve the above, we implement three main lines of action:

Plans to contribute to the environment

Protection of natural capital Environmental education Protection of the forest and aquatic 
ecosystems

Cuídame Project

Between 2023 and 2024, the Cuídame (Care for me) project was carried out in the quarry in Garraf (Barcelona), aimed at locating 
and eliminating the invasive plants to be found in the area of influence of the quarry in order to halt their proliferation in the Garraf 
natural park.

This project, with 60 volunteers from Molins taking part, identified 41 invasive species. It was carried out in partnership with the 
Garraf Park authorities and a team of expert biologists hired by the company. It was completed in two phases; in the first phase, 
the volunteers received training on invasive plants to facilitate their geolocation in the field. After studying the results obtained, a 
second extraction phase by chemical and mechanical means took place.

Nactiva

In 2024, as part of Molins’ participation in the Nactiva platform, which fosters the regeneration of natural capital in the 
Mediterranean, the foundations of the Medforest360 - Molins project have been laid. Its goal is the multi-functional forest 
management of 50 hectares of the Collserola Natural Park. This work will make it possible to certify the capture of CO2 and water 
by the forest mass and improve the biodiversity index in the managed areas.

New La Providencia Road

We are integrating our “La Cabañita” limestone quarry in Argentina, thereby increasing the limestone reserves and ensuring 
business continuity. 

For this purpose it was necessary to intervene on a local road with high tourist value (bicycle tourism, running, weekend outings, 
etc.), which was rebuilt as an area for education, the New La Providencia Road, related to geology and palaeontology for the 
town and the province,

A new route for the road was laid out and equipped with all the necessary ancillary hydraulic works. A nursery was also built for the 
reproduction of the native specimens to be planted along the route and in the surrounding areas (more than 50% of the 10,000 
planned specimens have already been planted in 2024). 
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