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MATERIAL CHANGE REPORT (Form 51-102F3) 
 
 
 
 

1. REPORTING ISSUER 
 

St. Lawrence Cement Group Inc. (or the “Corporation”) 
 
St. Lawrence Cement Group Inc., 1945, Graham Blvd., Montréal, Québec, H3R 1H1 
 

2. DATE OF THE MATERIAL CHANGE 
 

February 26, 2007 
 

3. PRESS RELEASE 
 

A press release disclosing the material change was issued by the Corporation on 
February 26, 2007 through CCN Matthews Newswire.  A copy of the press release is 
attached hereto. 
 

4. SUMMARY OF THE MATERIAL CHANGE  
 

St. Lawrence Cement Group Inc. (“SLC”) announced on February 26, 2007 that it has 
been informed that the Holcim Group (“Holcim”) intends to make an offer for all 
outstanding class “A” subordinate voting shares of SLC that Holcim does not already 
own for CAD $36.50 cash per share and for all of the outstanding class “1” special 
shares of SLC for CAD $36.50 per share. The Corporation has not yet received 
Holcim’s formal offer to shareholders. 

 
5. FULL DESCRIPTION OF THE MATERIAL CHANGE 

 
St. Lawrence Cement Group Inc. (“SLC”) announced on February 26, 2007 that it has 
been informed that the Holcim Group (“Holcim”) intends to make an offer for all 
outstanding class “A” subordinate voting shares of SLC that Holcim does not already 
own for CAD $36.50 cash per share and for all of the outstanding class “1” special 
shares of SLC for CAD $36.50 per share. The Corporation has not yet received 
Holcim’s formal offer to shareholders. 
 
The proposed offer values SLC minority share capital at approximately CAD $571 
million. The proposed offer for the class “A” subordinate voting shares represents a 
21.0% premium over the volume weighted average trading price for these shares on 
the TSX for the previous 20 trading days. Holcim currently owns 44% of SLC’s class 
“A” subordinate voting shares and 100% of SLC’s class “B” multiple voting shares, 
representing approximately 79% of SLC’s total votes. 
 
In its press release, Holcim stated that the proposed acquisition would allow Holcim 
to further embed SLC into the Group both commercially and financially. On February 
28, 2007, the Corporation’s board of directors approved the creation of a special 
committee of independent directors to supervise the preparation of a formal 
independent valuation and to review and make a recommendation with respect to the 
proposed offer.  The special committee is composed of Ms. Germaine Gibara and 
Messrs. Robert Tuer, Jacques Laurent, Ronald Osborne and Hugh Segal.  Mr. Tuer 
has been appointed Chairman of the special committee. The mailing of Holcim’s offer 
will be dependent on the timing of the completion of the independent valuation, a 
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summary of which will be included in the offer circular, and recommendation of the 
special committee of SLC. 
 
The board’s recommendation regarding the Holcim offer will be contained in a 
directors’ circular which will be mailed to shareholders. 
 
In its press release, Holcim stated that its formal offer, when made, will be conditional 
on more than 50% of the class “A” subordinate voting shares held by the minority 
shareholders of SLC and 66 2/3% of the outstanding class “1” special shares being 
tendered as well as other customary conditions, including support of the special 
committee of SLC and the absence of any material adverse change, adverse 
litigation, proceeding or legal prohibition in respect of the offer. 
 

6. RELIANCE ON CONFIDENTIALITY SECTION OF THE ACT 
 

This report is not being filed on a confidential basis. 
 
7. OMITTED INFORMATION 
 

None 
 
8. STATEMENT OF SENIOR OFFICER 
 

Further information regarding the matters described in this report may be obtained 
from Mr. Dean Bergmame, Senior Vice-president and Chief Financial Officer who is 
knowledgeable about the details of the material change and may be contacted at 
(514) 340-1555 extension 223. 

 
DATED at Town of Mount-Royal, this 1st day of March 2007. 
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