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CEMEX REPORTS CLOSE TO A TENFOLD INCREASE IN NET INCOME DURING THE FIRST QUARTER OF 2017
 

 •  Net income reached US$336 million in the first quarter of 2017, close to tenfold increase from an income of US35 million in the same period last
year.

 

 •  Consolidated net sales and operating EBITDA increased on a like-to-like basis by 6% and 2%, respectively, during the first quarter of 2017
versus the comparable period in 2016.

MONTERREY, MEXICO, APRIL 27, 2017– CEMEX, S.A.B. de C.V. (“CEMEX”) (NYSE: CX), announced today that, on a like-to-like basis for the
ongoing operations and adjusting for currency fluctuations, consolidated net sales increased by 6% during the first quarter of 2017 to US$3.1 billion versus
the comparable period in 2016. Operating EBITDA on a like-to-like basis increased by 2% during the quarter to US$559 million versus the same period in
2016.

CEMEX’s Consolidated First-Quarter 2017 Financial and Operational Highlights
 

 •  The increase in quarterly consolidated net sales was due to higher prices of our products, in local currency terms, in most of our operations, as
well as higher volumes in Mexico and our Europe and South, Central America and the Caribbean regions.

 

 •  Operating earnings before other expenses, net, in the first quarter increased on a like-to-like basis by 3%, to US$351 million.
 

 •  Controlling interest net income during the quarter improved to US$336 million, from an income of US$35 million in the same period last year.
 

 •  Operating EBITDA on a like-to-like basis increased by 2% during the quarter and compared to the same period in 2016, to US$559 million.
 

 •  Operating EBITDA margin decreased by 0.5 percentage points on a year-over-year basis reaching 17.8%.
 

 •  Free cash flow after maintenance capital expenditures for the quarter was negative US$153 million, compared with US$8 million in the same
quarter of 2016.

Fernando A. Gonzalez, Chief Executive Officer, said: “We continued to see favorable results from our value-before-volume strategy during the quarter.
Sequential and year-over-year pricing increased in the low- to mid-single digits for our three core products. This, together with favorable volume dynamics in
Mexico and our Europe and South, Central America and Caribbean regions led to solid growth in consolidated sales and operating EBITDA, on a like-to-like
basis. In addition, net income increased close to a tenfold during the quarter.



During the quarter, we reduced our total debt by US$470 million. This debt level is more than US$2.7 billion lower than that at the end of 2015, representing
a reduction of close to 18%. We have about US$230 million of announced asset sales pending to close. This, plus free cash flow generation during the rest of
the year should help us continue to de-lever, reach our debt reduction target for this year, and bring us closer to an investment-grade capital structure.”

Consolidated Corporate Results

During the first quarter of 2017, controlling interest net income was a gain of US$336 million, an improvement over a gain of US$35 million in the same
period last year.

Total debt plus perpetual notes decreased by US$470 million, or nearly 4%, during the quarter.

Geographical Markets First-Quarter 2017 Highlights

Net sales in our operations in Mexico increased 28% on a like-to-like basis in the first quarter of 2017 to US$725 million. Operating EBITDA increased by
31% on a like-to-like basis to US$267 million versus the same period of last year.

CEMEX’s operations in the United States reported net sales of US$834 million in the first quarter of 2017, up 2% on a like-to-like basis from the same period
in 2016. Operating EBITDA increased by 32% on a like-to-like basis to US$118 million in the quarter.

CEMEX’s operations in South, Central America and the Caribbean reported net sales of US$480 million during the first quarter of 2017, representing a
decrease of 1% on a like-to-like basis over the same period of 2016. Operating EBITDA decreased 15% on a like-to-like basis to US$133 million in the first
quarter of 2017.

In Europe, net sales for the first quarter of 2017 increased 5% on a like-to-like basis to US$711 million. Operating EBITDA was US$33 million for the
quarter, 30% lower on a like-to-like basis than the same period last year.

Operations in Africa, Middle East and Asia reported an 8% decrease on a like-to-like basis in net sales for the first quarter of 2017, to US$326 million, versus
the first quarter of 2016. Operating EBITDA for the quarter was US$64 million, down 26% on a like-to-like basis from the same period last year.

CEMEX is a global building materials company that provides high-quality products and reliable services to customers and communities in more than 50
countries. CEMEX has a rich history of improving the well-being of those it serves through innovative building solutions, efficiency advancements, and
efforts to promote a sustainable future.

###

This press release contains forward-looking statements and information that are necessarily subject to risks, uncertainties and assumptions. Many factors
could cause the actual results, performance or achievements of CEMEX to be materially different from those expressed or implied in this release, including,
among others, changes in general economic, political, governmental and business conditions globally and in the countries in which CEMEX does business,
changes in interest rates, changes in inflation rates, changes in exchange rates, the level of construction generally, changes in cement demand and prices,
changes in raw material and energy prices, changes in business strategy and various other factors. Should one or more of these risks or uncertainties
materialize, or should underlying assumptions prove incorrect, actual results may vary materially from those described herein. CEMEX assumes no
obligation to update or correct the information contained in this press release.



Operating EBITDA is defined as operating income plus depreciation and operating amortization. Free Cash Flow is defined as Operating EBITDA minus
net interest expense, maintenance and expansion capital expenditures, change in working capital, taxes paid, and other cash items (net other expenses less
proceeds from the disposal of obsolete and/or substantially depleted operating fixed assets that are no longer in operation). Net debt is defined as total
debt minus the fair value of cross-currency swaps associated with debt minus cash and cash equivalents. The Consolidated Funded Debt to Operating
EBITDA ratio is calculated by dividing Consolidated Funded Debt at the end of the quarter by Operating EBITDA for the last twelve months. All of the
above items are presented under the guidance of International Financial Reporting Standards as issued by the International Accounting Standards Board.
Operating EBITDA and Free Cash Flow (as defined above) are presented herein because CEMEX believes that they are widely accepted as financial
indicators of CEMEX’s ability to internally fund capital expenditures and service or incur debt. Operating EBITDA and Free Cash Flow should not be
considered as indicators of CEMEX’s financial performance, as alternatives to cash flow, as measures of liquidity or as being comparable to other similarly
titled measures of other companies.
.



Exhibit 2
 

 
2 0 1 7  

F IR S T  Q U A R T E R  R E S U L T S  
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O p eratin g  an d  fin an cial h ig h lig h ts 

Jan u ary  –  March  F irst Q u arter 

2 0 1 7  2 0 1 6  %  V ar. %  V ar.*  2 0 1 7  2 0 1 6  %  V ar. %  V ar.*  

C o n so lid ated  cem en t v o lu m e 1 5 ,5 6 9  1 5 ,6 2 2  (0 % ) 1 5 ,5 6 9  1 5 ,6 2 2  (0 % ) 

C o n so lid ated  read y -m ix  v o lu m e 1 2 ,2 1 8  1 1 ,7 2 5  4 %  1 2 ,2 1 8  1 1 ,7 2 5  4 %  

C o n so lid ated  ag g reg ates v o lu m e 3 4 ,5 7 3  3 3 ,3 9 4  4 %  3 4 ,5 7 3  3 3 ,3 9 4  4 %  

N et sales 3 ,1 3 7  3 ,1 1 4  1 %  6 %  3 ,1 3 7  3 ,1 1 4  1 %  6 %  

G ro ss p ro fit 1 ,0 0 9  1 ,0 1 2  (0 % ) 6 %  1 ,0 0 9  1 ,0 1 2  (0 % ) 6 %  

as %  o f n et sales 3 2 .2 %  3 2 .5 %  (0 .3 p p ) 3 2 .2 %  3 2 .5 %  (0 .3 p p ) 

O p eratin g  earn in g s b efo re o th er 3 5 1  3 5 3  (1 % ) 3 %  3 5 1  3 5 3  (1 % ) 3 %  

ex p en ses, n et 

as %  o f n et sales 1 1 .2 %  1 1 .3 %  (0 .1 p p ) 1 1 .2 %  1 1 .3 %  (0 .1 p p ) 

C o n tro llin g  in terest n et in co m e (lo ss) 3 3 6  3 5  8 4 7 %  3 3 6  3 5  8 4 7 %  

O p eratin g  E B IT D A  5 5 9  5 7 0  (2 % ) 2 %  5 5 9  5 7 0  (2 % ) 2 %  

as %  o f n et sales 1 7 .8 %  1 8 .3 %  (0 .5 p p ) 1 7 .8 %  1 8 .3 %  (0 .5 p p ) 

F ree cash  flo w  after m ain ten an ce 

cap ital ex p en d itu res (1 5 3 ) 8  N /A  (1 5 3 ) 8  N /A  

F ree cash  flo w  (1 8 1 ) (3 5 ) (4 1 2 % ) (1 8 1 ) (3 5 ) (4 1 2 % ) 

T o tal d eb t p lu s p erp etu al n o tes 1 2 ,6 0 3  1 5 ,9 9 9  (2 1 % ) 1 2 ,6 0 3  1 5 ,9 9 9  (2 1 % ) 

E arn in g s (lo ss)o f co n tin u in g  o p eratio n s 0 .1 4  0 .0 2  4 6 4 %  0 .1 4  0 .0 2  4 6 4 %  

p er A D S  

F u lly  d ilu ted  earn in g s (lo ss) o f 

co n tin u in g  o p eratio n s p er A D S  (1 ) 0 .1 4  0 .0 2  4 5 7 %  0 .1 4  0 .0 2  4 5 7 %  

A v erag e A D S s o u tstan d in g  1 ,4 9 0 .5  1 ,4 8 2 .6  1 %  1 ,4 9 0 .5  1 ,4 8 2 .6  1 %  

E m p lo y ees 4 0 ,5 5 0  4 1 ,1 8 5  (2 % ) 4 0 ,5 5 0  4 1 ,1 8 5  (2 % ) 

T h is in fo rm atio n  d o es n o t in clu d e d isco n tin u ed  o p eratio n s. P lease see p ag e 1 4  o n  th is rep o rt fo r ad d itio n al in fo rm atio n . C em en t an d  ag g reg ates v o lu m es in  th o u san d s o f m etric to n s. R ead y -m ix  v o lu m es in  th o u san d s o f cu b ic m eters. 

In  m illio n s o f U S  d o llars, ex cep t v o lu m es, p ercen tag es, em p lo y ees, an d  p er-A D S  am o u n ts. A v erag e A D S s o u tstan d in g  are p resen ted  in  m illio n s. 

P lease refer to  p ag e 7  fo r en d -o f q u arter C P O -eq u iv alen t u n its o u tstan d in g . 

* L ik e-to -lik e (“l-t-l”) p ercen tag e v ariatio n s ad ju sted  fo r in v estm en ts/d iv estm en ts an d  cu rren cy  flu ctu atio n s. 

(1 )F o r 2 0 1 6 , th e effect o f th e p o ten tial d ilu tiv e sh ares g en erate an ti-d ilu tio n ; th erefo re, th ere is n o  ch an g e b etw een  th e rep o rted  b asic 

an d  d ilu ted  lo ss p er sh are. 

C o n so lid ated  n et sales in  th e first q u arter o f 2 0 1 7  reach ed  U S $ 3 .1  b illio n , rep resen tin g  an  in crease o f 1 % , o r an  in crease o f 6 %  o n  a lik e- to -lik e b asis fo r th e o n g o in g  o p eratio n s an d  fo r fo reig n  ex ch an g e flu ctu atio n s co m p ared  w ith  th e first q u arter o f 2 0 1 6 . T h e in crease in  co n so lid ated  n et sales w as d u e to  h ig h er p rices o f o u r p ro d u cts, in  lo cal cu rren cy  term s, in  m o st o f o u r o p eratio n s, as w ell as h ig h er v o lu m es in  Mex ico  an d  o u r E u ro p e an d  S o u th , C en tral A m erica an d  th e C arib b ean  reg io n s. 

C o st o f sales as a p ercen tag e o f n et sales in creased  b y  0 .3 p p  d u rin g  th e first q u arter o f 2 0 1 7  co m p ared  w ith  th e sam e p erio d  last y ear, fro m  

6 7 .5 %  to  6 7 .8 % . T h e in crease w as m ain ly  d riv en  b y  h ig h er en erg y  co sts. 

O p eratin g  ex p en ses as a p ercen tag e o f n et sales d ecreased  b y  0 .2 p p  d u rin g  th e first q u arter o f 2 0 1 7  co m p ared  w ith  th e sam e p erio d  last y ear, fro m  2 1 .2 %  to  2 1 .0 % . T h e d ecrease w as m ain ly  d riv en  b y  o u r co st red u ctio n  in itiativ es. 

O p eratin g  E B IT D A  d ecreased  b y  2 %  to  U S $ 5 5 9  m illio n  o r in creased  2 %  o n  a lik e-to -lik e b asis fo r th e o n g o in g  o p eratio n s an d  fo r fo reig n  ex ch an g e flu ctu atio n s d u rin g  th e first q u arter o f 2 0 1 7  co m p ared  w ith  th e sam e p erio d  last y ear. T h e in crease o n  a lik e to  lik e b asis w as m ain ly  d u e to  h ig h er co n trib u tio n s in  Mex ico  an d  U S A . 

O p eratin g  E B IT D A  m arg in  d ecreased  b y  0 .5 p p  fro m  1 8 .3 %  in  th e first q u arter o f 2 0 1 6  to  1 7 .8 %  th is q u arter. 

O th er ex p en ses, n et, fo r th e q u arter w as an  in co m e o f U S $ 1 4 0  m illio n , w h ich  m ain ly  in clu d es th e n et g ain  o n  sale o f assets in  th e U .S . 

G ain  (lo ss) o n  fin an cial in stru m en ts fo r th e q u arter w as a g ain  o f U S $  

9 8  m illio n , resu ltin g  m ain ly  fro m  th e g ain  o n  sale o f a stak e in  G ru p o  

C em en to s d e C h ih u ah u a. 

F o reig n  ex ch an g e resu lt fo r th e q u arter w as a lo ss o f U S $ 6 6  m illio n , m ain ly  d u e to  th e flu ctu atio n  o f th e Mex ican  p eso  v ersu s th e U .S . d o llar. 

D isco n tin u ed  o p eratio n s fo r th e q u arter reach ed  U S $ 1 5 2  m illio n , w h ich  m ain ly  in clu d e a g ain  o n  sale o f assets in  th e U .S . 

C o n tro llin g  in terest n et in co m e (lo ss) w as a g ain  o f U S $ 3 3 6  m illio n  in  th e first q u arter o f 2 0 1 7  v ersu s a g ain  o f U S $ 3 5  m illio n  in  th e sam e q u arter o f 2 0 1 6 . T h e in co m e p rim arily  reflects h ig h er o p eratin g  earn in g s, lo w er fin an cial ex p en ses, b etter resu lts fro m  fin an cial in stru m en ts an d  a p o sitiv e effect in  d isco n tin u ed  o p eratio n s, p artially  o ffset b y  a fo reig n  ex ch an g e lo ss, h ig h er in co m e tax  an d  h ig h er n o n - co n tro llin g  in terest n et in co m e. 

T o tal d eb t p lu s p erp etu al n o tes d ecreased  b y  U S $ 4 7 0  m illio n  d u rin g  th e q u arter. 

2 0 1 7  F irst Q u arter R esu lts



 
O p eratin g  resu lts 

Mex ico  

Jan u ary  - March  F irst Q u arter 

l-t-l %  l-t-l %  

2 0 1 7  2 0 1 6  %  V ar. 2 0 1 7  2 0 1 6  %  V ar. 

V ar.*  V ar.*  

N et sales 7 2 5  6 3 3  1 5 %  2 8 %  7 2 5  6 3 3  1 5 %  2 8 %  

O p eratin g  E B IT D A  2 6 7  2 2 7  1 8 %  3 1 %  2 6 7  2 2 7  1 8 %  3 1 %  

O p eratin g  E B IT D A  m arg in  3 6 .8 %  3 5 .9 %  0 .9 p p  3 6 .8 %  3 5 .9 %  0 .9 p p  

In  m illio n s o f U S  d o llars, ex cep t p ercen tag es. 

D o m estic g ray  cem en t R ead y -m ix  A g g reg ates 

Y ear-o v er-y ear p ercen tag e Jan u ary  - March  F irst Q u arter Jan u ary  - March  F irst Q u arter Jan u ary  - March  F irst Q u arter 

v ariatio n  

V o lu m e 1 0 %  1 0 %  7 %  7 %  4 %  4 %  

P rice (U S D ) 8 %  8 %  (1 % ) (1 % ) 6 %  6 %  

P rice (lo cal cu rren cy ) 2 0 %  2 0 %  1 0 %  1 0 %  1 7 %  1 7 %  

In  Mex ico , o u r d o m estic g ray  cem en t, read y  m ix  an d  ag g reg ates v o lu m es in creased  b y  1 0 % , 7 % , an d  4 % , resp ectiv ely , d u rin g  th e q u arter v ersu s th e sam e p erio d  last y ear. D o m estic g ray  cem en t p rices in  lo cal cu rren cy  in creased  o n  a y ear o v er y ear an d  seq u en tial b asis b y  2 0 %  an d  9 % , resp ectiv ely , d u rin g  th e q u arter. 

C em en t v o lu m e g ro w th  d u rin g  th e q u arter b en efited  fro m  im p ro v ed  v o lu m es in  all o f o u r m ain  d em an d  secto rs, a lo w  b ase o f co m p ariso n  v ersu s th e sam e p erio d  last y ear, as w ell as 2  ad d itio n al w o rk in g  d ay s. In  th e in d u strial-an d -co m m ercial secto r, co n stru ctio n  o f sh o p p in g  m alls, h o tels, w areh o u ses, as w ell as so m e m an u factu rin g  p ro jects, w as su p p o rted  b y  co n su m p tio n  g ro w th . T h e self-co n stru ctio n  secto r w as su stain ed  b y  so u n d  eco n o m ic in d icato rs in clu d in g  rem ittan ces, jo b  creatio n  an d  co n su m p tio n  cred it. In  th e fo rm al resid en tial secto r, d o u b le-d ig it g ro w th  in  p riv ate b an k  m o rtg ag e len d in g  su p p o rted  h ig h er v alu e, m o re cem en t-in ten siv e h o m e in v estm en t, an d  co m p en sated  a d eclin e in  affo rd ab le h o u sin g . T h e in frastru ctu re secto r w as su p p o rted  b y  o u r p articip atio n  in  sp ecific p ro jects lik e th e fin al p h ase o f th e A p aseo  - P alm illas h ig h w ay  in  th e state o f Q u erétaro . 

U n ited  S tates 

Jan u ary  –  March  F irst Q u arter 

l-t-l %  l-t-l %  

2 0 1 7  2 0 1 6  %  V ar. 2 0 1 7  2 0 1 6  %  V ar. 

V ar.*  V ar.*  

N et sales 8 3 4  8 4 9  (2 % ) 2 %  8 3 4  8 4 9  (2 % ) 2 %  

O p eratin g  E B IT D A  1 1 8  9 6  2 2 %  3 2 %  1 1 8  9 6  2 2 %  3 2 %  

O p eratin g  E B IT D A  m arg in  1 4 .1 %  1 1 .4 %  2 .7 p p  1 4 .1 %  1 1 .4 %  2 .7 p p  

In  m illio n s o f U S  d o llars, ex cep t p ercen tag es. 

D o m estic g ray  cem en t R ead y -m ix  A g g reg ates 

Y ear-o v er-y ear p ercen tag e Jan u ary  - March  F irst Q u arter Jan u ary  - March  F irst Q u arter Jan u ary  - March  F irst Q u arter 

v ariatio n  

V o lu m e (5 % ) (5 % ) (5 % ) (5 % ) (7 % ) (7 % ) 

P rice (U S D ) 3 %  3 %  3 %  3 %  5 %  5 %  

P rice (lo cal cu rren cy ) 3 %  3 %  3 %  3 %  5 %  5 %  

In  th e U n ited  S tates, o u r d o m estic g ray  cem en t an d  read y -m ix  v o lu m es d ecreased  b y  5 % , w h ile o u r ag g reg ates v o lu m es d ecreased  b y  7 % , d u rin g  th e first q u arter o f 2 0 1 7  an d  co m p ared  to  th e sam e p erio d  last y ear. O n  a lik e-to -lik e b asis, ex clu d in g  v o lu m es related  to  th e cem en t p lan ts so ld  in  O d essa an d  F airb o rn , d o m estic g ray  cem en t v o lu m es rem ain ed  flat d u rin g  th e q u arter co m p ared  w ith  th e sam e p erio d  last y ear. R ead y -m ix  an d  ag g reg ates v o lu m es o n  a lik e-to -lik e b asis, ex clu d in g  th e West T ex as o p eratio n s, d eclin ed  b y  4 %  an d  5 % , resp ectiv ely , d u rin g  th e q u arter an d  o n  a y ear-o v er-y ear b asis. O n  a lik e-to -lik e an d  seq u en tial b asis, d o m estic g ray  cem en t p rices in creased  b y  2 %  d u rin g  th e q u arter reflectin g  th e im p lem en tatio n  o f o u r Jan u ary  p rice in creases in  F lo rid a, C o lo rad o  an d  th e N o rth  A tlan tic. 

O u r y ear-o v er-y ear v o lu m e p erfo rm an ce reflects a d ifficu lt b ase o f co m p ariso n  in  th e first q u arter 2 0 1 6 , w h ich  h ad  th e h ig h est q u arterly  v o lu m e g ro w th  sin ce 2 0 1 3 . A d d itio n ally , first q u arter 2 0 1 7  v o lu m es w ere im p acted  b y  sig n ifican t p recip itatio n  in  o u r w estern  states. In  th e resid en tial secto r h o u sin g  starts in creased  8 %  d u rin g  th e q u arter, su p p o rted  b y  w ag e g ro w th , jo b  creatio n , lo w  in v en to ries, p o sitiv e co n su m er sen tim en t, an d  im p ro v ed  len d in g  co n d itio n s. C o n stru ctio n  sp en d in g  in  th e in d u strial-an d -co m m ercial secto r in creased  8 %  y ear-to -d ate F eb ru ary , w ith  g ro w th  in  o ffice an d  lo d g in g . O n  th e in frastru ctu re secto r, streets-an d -h ig h w ay s sp en d in g  started  slo w  th is y ear w ith  a 9 %  d eclin e y ear-to -d ate F eb ru ary . T h e w eak n ess in  th is secto r is attrib u tab le to  th e b en ig n  w in ter w eath er o f th e p rio r y ear w h ere in frastru ctu re p ro jects w ere b ro u g h t fo rw ard  in to  first q u arter as w ell as red u ced  state an d  lo cal h ig h w ay  ex p en d itu res.



 
S o u th , C en tral A m erica an d  th e C arib b ean  

Jan u ary  - March  F irst Q u arter 

l-t-l %  l-t-l %  

2 0 1 7  2 0 1 6  %  V ar. 2 0 1 7  2 0 1 6  %  V ar. 

V ar.*  V ar.*  

N et sales 4 8 0  4 2 2  1 4 %  (1 % ) 4 8 0  4 2 2  1 4 %  (1 % ) 

O p eratin g  E B IT D A  1 3 3  1 3 6  (2 % ) (1 5 % ) 1 3 3  1 3 6  (2 % ) (1 5 % ) 

O p eratin g  E B IT D A  m arg in  2 7 .8 %  3 2 .3 %  (4 .5 p p ) 2 7 .8 %  3 2 .3 %  (4 .5 p p ) 

In  m illio n s o f U S  d o llars, ex cep t p ercen tag es. 

D o m estic g ray  cem en t R ead y -m ix  A g g reg ates 

Y ear-o v er-y ear p ercen tag e Jan u ary  - March  F irst Q u arter Jan u ary  - March  F irst Q u arter Jan u ary  - March  F irst Q u arter 

v ariatio n  

V o lu m e 1 3 %  1 3 %  1 %  1 %  7 %  7 %  

P rice (U S D ) (1 % ) (1 % ) 5 %  5 %  6 %  6 %  

P rice (lo cal cu rren cy ) (3 % ) (3 % ) 1 %  1 %  1 %  1 %  

O u r d o m estic g ray  cem en t v o lu m es in  th e reg io n  in creased  b y  1 3 %  d u rin g  th e first q u arter o f 2 0 1 7  v ersu s th e co m p arab le p erio d  last y ear. O n  a lik e-to -lik e b asis, in clu d in g  th e o p eratio n s o f T rin id ad  C em en t L im ited , w h ich  C E ME X  b eg an  co n so lid atin g  startin g  in  F eb ru ary  2 0 1 7 , d o m estic g ray  cem en t an d  ag g reg ates v o lu m es in creased  2 %  an d  4 % , resp ectiv ely , w h ile read y -m ix  v o lu m es rem ain ed  flat, d u rin g  th e q u arter an d  o n  a y ear-o v er-y ear b asis. 

In  C o lo m b ia, d u rin g  th e first q u arter an d  o n  a y ear-o v er-y ear b asis, o u r d o m estic g ray  cem en t, read y -m ix , an d  ag g reg ates v o lu m es d ecreased  b y  2 % , 4 % , an d  6 % , resp ectiv ely . C em en t co n su m p tio n  d u rin g  th e q u arter w as affected  b y  th e m acro eco n o m ic ch allen g es th at th e co u n try  is facin g . D esp ite th e so ft d em an d  en v iro n m en t, w e estim ate th at o u r cem en t m ark et p o sitio n  d u rin g  th e q u arter rem ain ed  p ractically  u n ch an g ed  co m p ared  to  th at o f th e first an d  fo u rth  q u arter o f last y ear. O u r q u arterly  cem en t p rices, b o th  o n  a y ear-o v er-y ear an d  seq u en tial b asis, w ere affected  b y  d ifficu lt co m p etitiv e d y n am ics an d  a so ft d em an d  m ark et en v iro n m en t. 

E u ro p e 

Jan u ary  - March  F irst Q u arter 

l-t-l %  l-t-l %  

2 0 1 7  2 0 1 6  %  V ar. 2 0 1 7  2 0 1 6  %  V ar. 

V ar.*  V ar.*  

N et sales 7 1 1  7 2 9  (2 % ) 5 %  7 1 1  7 2 9  (2 % ) 5 %  

O p eratin g  E B IT D A  3 3  5 2  (3 7 % ) (3 0 % ) 3 3  5 2  (3 7 % ) (3 0 % ) 

O p eratin g  E B IT D A  m arg in  4 .6 %  7 .1 %  (2 .5 p p ) 4 .6 %  7 .1 %  (2 .5 p p ) 

In  m illio n s o f U S  d o llars, ex cep t p ercen tag es. 

D o m estic g ray  cem en t R ead y -m ix  A g g reg ates 

Y ear-o v er-y ear p ercen tag e Jan u ary  - March  F irst Q u arter Jan u ary  - March  F irst Q u arter Jan u ary  - March  F irst Q u arter 

v ariatio n  

V o lu m e 6 %  6 %  1 3 %  1 3 %  1 1 %  1 1 %  

P rice (U S D ) (7 % ) (7 % ) (7 % ) (7 % ) (1 0 % ) (1 0 % ) 

P rice (lo cal cu rren cy ) (1 % ) (1 % ) (1 % ) (1 % ) (2 % ) (2 % ) 

In  th e E u ro p e reg io n , o u r d o m estic g ray  cem en t, read y -m ix  an d  ag g reg ates v o lu m es in creased  b y  6 % , 1 3 % , an d  1 1 % , resp ectiv ely , d u rin g  th e first q u arter o f 2 0 1 7  o n  a y ear-o v er-y ear b asis. 

In  th e U n ited  K in g d o m , o u r d o m estic g ray  cem en t v o lu m es d ecreased  1 0 % , w h ile read y -m ix  v o lu m es in creased  5 %  an d  ag g reg ates v o lu m es rem ain ed  flat, d u rin g  th e first q u arter o f 2 0 1 7  o n  a y ear-o v er-y ear b asis. O u r cem en t v o lu m e d eclin e reflects a h ig h  b ase o f co m p ariso n  d u e to  n o n -recu rrin g  in d u stry  sales in  th e sam e p erio d  last y ear. C em en t v o lu m e d u rin g  th e q u arter w as d riv en  b y  th e resid en tial secto r an d  th e co m m ercial seg m en t o f th e in d u strial an d  co m m ercial secto r.



 
In  S p ain , o u r d o m estic g ray  cem en t, read y -m ix  an d  ag g reg ates v o lu m es in creased  1 9 % , 1 % , an d  3 8 % , resp ectiv ely , d u rin g  th e q u arter an d  o n  a y ear-o v er-y ear b asis. O u r cem en t v o lu m e g ro w th  d u rin g  th e q u arter reflects co n tin u ed  activ ity  in  th e resid en tial secto r, a reactiv atio n  o f th e in d u strial-an d -co m m ercial secto r, as w ell as 3  ad d itio n al w o rk in g  d ay s. T h e resid en tial secto r b en efited  fro m  fav o rab le cred it co n d itio n s an d  in co m e p ersp ectiv es, jo b  creatio n , an d  p en t-u p  h o u sin g  d em an d . T h e in d u strial-an d -co m m ercial secto r reactiv atio n  d u rin g  th e q u arter w as su p p o rted  b y  th e recen t g ro w th  in  co n stru ctio n  p erm its. 

In  G erm an y , o u r d o m estic g ray  cem en t, read y -m ix  an d  ag g reg ates v o lu m es in creased  1 2 % , 1 4 % , an d  9 % , resp ectiv ely , d u rin g  th e first q u arter o f 2 0 1 7  co m p ared  w ith  th e sam e p erio d  o f last y ear. V o lu m e g ro w th  in  o u r th ree co re p ro d u cts reflects in creased  in frastru ctu re activ ity  as w ell as 3  ad d itio n al w o rk in g  d ay s. T h e resid en tial secto r co n tin u ed  to  b en efit fro m  lo w  u n em p lo y m en t an d  m o rtg ag e rates, risin g  p u rch asin g  p o w er an d  g ro w in g  im m ig ratio n . 

In  P o lan d , d o m estic g ray  cem en t, read y -m ix  an d  ag g reg ates v o lu m es fo r o u r o p eratio n s in creased  8 % , 2 9 % , an d  8 0 % , resp ectiv ely , d u rin g  th e first q u arter v ersu s th e co m p arab le p erio d  in  2 0 1 6 . O u r cem en t p rices in creased  o n  y ear-o v er-y ear b asis b y  2 %  d u rin g  th e q u arter. H ig h er v o lu m es d u rin g  th e q u arter reflect th e acceleratio n  o f d elay ed  in frastru ctu re p ro jects, fav o rab le w eath er co n d itio n s an d  ad d itio n al w o rk in g  d ay s. In  ad d itio n , read y -m ix  v o lu m e g ro w th  reflects 2  n ew  p lan ts w h ich  started  o p eratio n s in  th e seco n d  q u arter o f last y ear, w h ile ag g reg ates v o lu m es in clu d e in creased  trad in g  activ ity . 

In  o u r o p eratio n s in  F ran ce, read y -m ix  an d  ag g reg ates v o lu m es in creased  b y  1 4 %  an d  2 0 % , resp ectiv ely , d u rin g  th e first q u arter an d  o n  a y ear-o v er-y ear b asis. V o lu m e g ro w th  d u rin g  th e q u arter reflects th e co n tin u atio n  o f th e p o sitiv e tren d s o b serv ed  last y ear, as w ell as 2  ad d itio n al w o rk in g  d ay s. T h e resid en tial an d  in d u strial-an d -co m m ercial secto rs w ere th e m ain  d riv ers o f d em an d  d u rin g  th e q u arter. T h e resid en tial secto r w as su p p o rted  b y  lo w  in terest rates an d  g o v ern m en t’s in itiativ es in clu d in g  a b u y -to -let p ro g ram  an d  zero -rates lo an s fo r first tim e b u y ers. 

A sia, Mid d le E ast an d  A frica 

Jan u ary  - March  F irst Q u arter 

l-t-l %  l-t-l %  

V ar.*  V ar.*  

2 0 1 7  2 0 1 6  %  V ar. 2 0 1 7  2 0 1 6  %  V ar. 

N et sales 3 2 6  4 0 8  (2 0 % ) (8 % ) 3 2 6  4 0 8  (2 0 % ) (8 % ) 

O p eratin g  E B IT D A  6 4  1 0 4  (3 8 % ) (2 6 % ) 6 4  1 0 4  (3 8 % ) (2 6 % ) 

O p eratin g  E B IT D A  m arg in  1 9 .6 %  2 5 .4 %  (5 .8 p p ) 1 9 .6 %  2 5 .4 %  (5 .8 p p ) 

In  m illio n s o f U S  d o llars, ex cep t p ercen tag es. 

D o m estic g ray  cem en t R ead y -m ix  A g g reg ates 

Y ear-o v er-y ear p ercen tag e Jan u ary  - March  F irst Q u arter Jan u ary  - March  F irst Q u arter Jan u ary  - March  F irst Q u arter 

v ariatio n  

V o lu m e (1 9 % ) (1 9 % ) 5 %  5 %  1 2 %  1 2 %  

P rice (U S D ) (2 3 % ) (2 3 % ) (1 % ) (1 % ) 7 %  7 %  

P rice (lo cal cu rren cy ) 2 %  2 %  0 %  0 %  3 %  3 %  

O u r d o m estic g ray  cem en t v o lu m es in  th e A sia, Mid d le E ast an d  A frica reg io n  d ecreased  1 9 %  d u rin g  th e first q u arter o n  a y ear-o v er-y ear b asis. 

In  th e P h ilip p in es, o u r d o m estic g ray  cem en t v o lu m es d ecreased  9 %  d u rin g  th e first q u arter o f 2 0 1 7 , v ersu s th e co m p arab le p erio d  o f last y ear. O u r v o lu m es d u rin g  th e first q u arter w ere affected  b y  ad v erse w eath er co n d itio n s w ith  2 4  ad d itio n al d o w n tim e d ay s co m p ared  w ith  th e sam e q u arter last y ear. In  ad d itio n , first q u arter o f 2 0 1 6  is a h ig h  b ase o f co m p ariso n  w ith  h ig h  co n stru ctio n  activ ity  p rio r to  th e electio n s. 

In  E g y p t, o u r d o m estic g ray  cem en t v o lu m es d ecreased  3 2 %  d u rin g  th e first q u arter o f 2 0 1 7 , v ersu s th e co m p arab le p erio d  o f p rev io u s y ear. T h is reflects a h ig h  b ase o f co m p ariso n  w ith  th e sam e p erio d  last y ear, red u ced  co n su m er p u rch asin g  p o w er d u e to  h ig h  in flatio n , g o v ern m en t effo rts to  cu rb  in flatio n , as w ell as d ifficu lt co m p etitiv e d y n am ics. D u rin g  th e q u arter, o u r cem en t p rices in creased  1 6 %  o n  a y ear-o v er-y ear b asis. G o v ern m en t p ro jects related  to  th e S u ez C an al tu n n els an d  p o rt p latfo rm s in  th e city  o f P o rt S aid , as w ell h o u sin g  co m p lex es co n tin u ed  d u rin g  th e q u arter, alb eit at a slo w er p ace.



 
O p eratin g  E B IT D A , free cash  flo w  an d  d eb t-related  in fo rm atio n  

O p eratin g  E B IT D A  an d  free cash  flo w  

2 0 1 7  

Jan u ary  - March  

2 0 1 6  

%  V ar 

2 0 1 7  

F irst Q u arter 

2 0 1 6  

%  V ar 

O p eratin g  earn in g s b efo re o th er ex p en ses, n et 3 5 1  3 5 3  (0 % ) 3 5 1  3 5 3  (0 % ) 

+  D ep reciatio n  an d  o p eratin g  am o rtizatio n  2 0 7  2 1 7  2 0 7  2 1 7  

O p eratin g  E B IT D A  5 5 9  5 7 0  (2 % ) 5 5 9  5 7 0  (2 % ) 

- N et fin an cial ex p en se 2 2 4  2 6 9  2 2 4  2 6 9  

- Main ten an ce cap ital ex p en d itu res 5 8  5 6  5 8  5 6  

- C h an g e in  w o rk in g  cap ital 3 7 1  2 0 6  3 7 1  2 0 6  

- T ax es p aid  4 9  5 6  4 9  5 6  

- O th er cash  item s (n et) 1 2  (1 1 ) 1 2  (1 1 ) 

- F ree cash  flo w  d isco n tin u ed  o p eratio n s (3 ) (1 4 ) (3 ) (1 4 ) 

F ree cash  flo w  after m ain ten an ce cap ital ex p en d itu res (1 5 3 ) 8  N /A  (1 5 3 ) 8  N /A  

- S trateg ic cap ital ex p en d itu res 2 8  4 4  2 8  4 4  

F ree cash  flo w  (1 8 1 ) (3 5 ) (4 1 2 % ) (1 8 1 ) (3 5 ) (4 1 2 % ) 

D u rin g  th e q u arter, p ro ceed s fro m  asset d iv estm en ts w ere ap p lied  to  red u ce d eb t, to  m eet first q u arter 2 0 1 7  free cash  flo w  d eficit an d  to  o th er co rp o rate p u rp o ses. 

O u r d eb t d u rin g  th e q u arter reflects a n eg ativ e fo reig n  ex ch an g e co n v ersio n  effect o f U S $ 4 6  m illio n . 

In fo rm atio n  o n  d eb t an d  p erp etu al n o tes 

F o u rth  F irst 

F irst Q u arter Q u arter Q u arter 

2 0 1 7  2 0 1 6  %  V ar 2 0 1 6  2 0 1 7  2 0 1 6  

T o tal d eb t (1 ) 1 2 ,1 6 4  1 5 ,5 5 5  (2 2 % ) 1 2 ,6 3 5  C u rren cy  d en o m in atio n  

S h o rt-term  7 %  0 %  1 %  U S  d o llar 7 4 %  8 3 %  

L o n g -term  9 3 %  1 0 0 %  9 9 %  E u ro  2 2 %  1 6 %  

P erp etu al n o tes 4 3 9  4 4 4  (1 % ) 4 3 8  Mex ican  p eso  1 %  0 %  

C ash  an d  cash  eq u iv alen ts 4 3 5  1 ,2 7 3  (6 6 % ) 5 5 8  O th er 3 %  0 %  

N et d eb t p lu s p erp etu al n o tes 1 2 ,1 6 8  1 4 ,7 2 6  (1 7 % ) 1 2 ,5 1 6  

In terest rate 

C o n so lid ated  fu n d ed  d eb t (2 )/E B IT D A  (3 ) F ix ed  7 4 %  7 5 %  

4 .0 7  5 .1 7  4 .2 2  V ariab le 2 6 %  2 5 %  

In terest co v erag e (3 ) (4 ) 3 .3 0  2 .6 8  3 .1 8  

In  m illio n s o f U S  d o llars, ex cep t p ercen tag es an d  ratio s. 

(1 ) In clu d es co n v ertib le n o tes an d  cap ital leases, in  acco rd an ce w ith  In tern atio n al F in an cial R ep o rtin g  S tan d ard s (IF R S ). 

(2 ) C o n so lid ated  fu n d ed  d eb t as o f March  3 1 , 2 0 1 7  w as U S $ 1 1 ,2 5 8  m illio n , in  acco rd an ce w ith  o u r co n tractu al o b lig atio n s u n d er th e C red it A g reem en t. 

(3 ) E B IT D A  calcu lated  in  acco rd an ce w ith  IF R S . 

(4 ) In terest ex p en se calcu lated  in  acco rd an ce w ith  o u r co n tractu al o b lig atio n s u n d er th e C red it A g reem en t.



 
E q u ity -related  an d  d eriv ativ e in stru m en ts in fo rm atio n  

E q u ity -related  in fo rm atio n  

O n e C E ME X  A D S  rep resen ts ten  C E ME X  C P O s. T h e fo llo w in g  am o u n ts are ex p ressed  in  C P O  term s. 

B eg in n in g -o f-q u arter C P O -eq u iv alen t u n its o u tstan d in g  1 4 ,0 4 1 ,0 4 0 ,3 4 5  

E n d -o f-q u arter C P O -eq u iv alen t u n its o u tstan d in g  1 4 ,0 4 1 ,0 4 0 ,3 4 5  

O u tstan d in g  u n its eq u al to tal C E ME X  C P O -eq u iv alen t u n its less C P O s h eld  in  su b sid iaries, w h ich  as o f March  3 1 , 2 0 1 7  w ere 1 9 ,7 5 1 ,2 2 9 . 

C E ME X  h as o u tstan d in g  m an d ato rily  co n v ertib le secu rities w h ich , u p o n  co n v ersio n , w ill in crease th e n u m b er o f C P O s o u tstan d in g  b y  ap p ro x im ately  

2 2 7  m illio n , su b ject to  an tid ilu tio n  ad ju stm en ts. 

E m p lo y ee lo n g -term  co m p en satio n  p lan s 

A s o f March  3 1 , 2 0 1 7 , o u r ex ecu tiv es h eld  2 6 ,7 1 5 ,1 0 4  restricted  C P O s, rep resen tin g  0 .2 %  o f o u r to tal C P O s o u tstan d in g  as o f 

su ch  d ate. 

D eriv ativ e in stru m en ts 

F irst Q u arter F o u rth  Q u arter 

2 0 1 7  2 0 1 6  2 0 1 6  

In  m illio n s o f U S  d o llars. N o tio n al am o u n t F air v alu e N o tio n al am o u n t F air v alu e N o tio n al am o u n t F air v alu e 

E x ch an g e rate d eriv ativ es (1 ) 6 3 9  (2 2 ) 2 2 4  (8 ) 8 0  –  

E q u ity  related  d eriv ativ es (2 ) (5 ) 4 6 1  3 6  6 9 0  3 8  5 7 6  2 6  

In terest rate sw ap s (3 ) 1 4 7  2 2  1 5 7  3 3  1 4 7  2 3  

F u el d eriv ativ es (4 ) 7 8  7  2 9  1  7 7  1 5  

1 ,3 2 5  4 3  1 ,1 0 0  6 4  8 8 0  6 4  

(1 ) E x ch an g e rate d eriv ativ es are u sed  to  m an ag e cu rren cy  ex p o su res th at arise fro m  th e reg u lar o p eratio n s an d  fro m  ex p ected  sale o f assets. (2 ) E q u ity  d eriv ativ es related  w ith  o p tio n s o n  th e P aren t C o m p an y  o w n  sh ares. 

(3 ) In terest-rate sw ap  related  to  o u r lo n g -term  en erg y  co n tracts. 

(4 ) F o rw ard  co n tracts n eg o tiated  to  h ed g e th e p rice o f th e fu el co n su m ed  in  certain  o p eratio n s. 

(5 ) A s req u ired  b y  IF R S , th e eq u ity  related  d eriv ativ es fair m ark et v alu e as o f March  3 1 , 2 0 1 7  an d  2 0 1 6  in clu d es a liab ility  o f U S $ 4 1  m illio n  an d  U S $ 2 6  m illio n , resp ectiv ely , relatin g  to  an  em b ed d ed  d eriv ativ e in  C E ME X ’s m an d ato rily  co n v ertib le secu rities. 

N o te: U n d er IF R S , co m p an ies are req u ired  to  reco g n ize all d eriv ativ e fin an cial in stru m en ts o n  th e b alan ce sh eet as assets o r liab ilities, at th eir estim ated  fair m ark et v alu e, w ith  ch an g es in  su ch  fair m ark et v alu es reco rd ed  in  th e in co m e statem en t, ex cep t w h en  tran sactio n s are en tered  in to  fo r cash -flo w -h ed g in g  p u rp o ses, in  w h ich  case ch an g es in  th e fair m ark et v alu e o f th e related  d eriv ativ e in stru m en ts are reco g n ized  tem p o rarily  in  eq u ity  an d  th en  reclassified  in to  earn in g s as th e in v erse effects o f th e u n d erly in g  h ed g ed  item s flo w  th ro u g h  th e in co m e statem en t, an d /o r tran sactio n s related  to  n et in v estm en t h ed g es, in  w h ich  case ch an g es in  fair v alu e are reco rd ed  d irectly  in  eq u ity  as p art o f th e cu rren cy  tran slatio n  effect, an d  are reclassified  to  th e in co m e statem en t o n ly  u p o n  d isp o sal o f th e n et in v estm en t. A s o f March  3 1 , 2 0 1 7 , in  co n n ectio n  w ith  th e fair m ark et v alu e reco g n itio n  o f its d eriv ativ es p o rtfo lio , C E ME X  reco g n ized  in creases in  its assets an d  liab ilities resu ltin g  in  a n et asset o f U S $ 4 3  m illio n , in clu d in g  a liab ility  o f U S $ 4 1  m illio n  co rresp o n d in g  to  an  em b ed d ed  d eriv ativ e related  to  o u r m an d ato rily  co n v ertib le secu rities, w h ich  acco rd in g  to  o u r d eb t ag reem en ts, is p resen ted  n et o f th e assets asso ciated  w ith  th e d eriv ativ e in stru m en ts.



 
O p eratin g  resu lts 

C o n so lid ated  In co m e S tatem en t &  B alan ce S h eet 

C E ME X , S .A .B . d e C .V . an d  S u b sid iaries 

(T h o u san d s o f U .S . D o llars, ex cep t p er A D S  am o u n ts) 

Jan u ary  - March  F irst Q u arter 

lik e-to -lik e lik e-to -lik e 

IN C O ME  S T A T E ME N T  2 0 1 7  2 0 1 6  %  V ar. %  V ar.*  2 0 1 7  2 0 1 6  %  V ar. %  V ar.*  

N et sales 3 ,1 3 6 ,6 0 3  3 ,1 1 3 ,9 4 3  1 %  6 %  3 ,1 3 6 ,6 0 3  3 ,1 1 3 ,9 4 3  1 %  6 %  

C o st o f sales (2 ,1 2 7 ,1 5 0 ) (2 ,1 0 1 ,5 7 0 ) (1 % ) (2 ,1 2 7 ,1 5 0 ) (2 ,1 0 1 ,5 7 0 ) (1 % ) 

G ro ss p ro fit 1 ,0 0 9 ,4 5 3  1 ,0 1 2 ,3 7 3  (0 % ) 6 %  1 ,0 0 9 ,4 5 3  1 ,0 1 2 ,3 7 3  (0 % ) 6 %  

O p eratin g  ex p en ses (6 5 8 ,2 8 0 ) (6 5 9 ,0 9 1 ) 0 %  (6 5 8 ,2 8 0 ) (6 5 9 ,0 9 1 ) 0 %  

O p eratin g  earn in g s b efo re o th er ex p en ses, n et 3 5 1 ,1 7 3  3 5 3 ,2 8 2  (1 % ) 3 %  3 5 1 ,1 7 3  3 5 3 ,2 8 2  (1 % ) 3 %  

O th er ex p en ses, n et 1 4 0 ,0 2 6  (1 4 ,4 7 6 ) N /A  1 4 0 ,0 2 6  (1 4 ,4 7 6 ) N /A  

O p eratin g  earn in g s 4 9 1 ,1 9 9  3 3 8 ,8 0 6  4 5 %  4 9 1 ,1 9 9  3 3 8 ,8 0 6  4 5 %  

F in an cial ex p en se (2 6 8 ,5 0 7 ) (2 7 0 ,0 6 5 ) 1 %  (2 6 8 ,5 0 7 ) (2 7 0 ,0 6 5 ) 1 %  

O th er fin an cial in co m e (ex p en se), n et 2 3 ,8 3 3  1 7 ,7 8 3  3 4 %  2 3 ,8 3 3  1 7 ,7 8 3  3 4 %  

F in an cial in co m e 4 ,7 1 8  7 ,7 1 0  (3 9 % ) 4 ,7 1 8  7 ,7 1 0  (3 9 % ) 

R esu lts fro m  fin an cial in stru m en ts, n et 9 7 ,7 7 6  2 2 ,2 5 5  3 3 9 %  9 7 ,7 7 6  2 2 ,2 5 5  3 3 9 %  

F o reig n  ex ch an g e resu lts (6 5 ,9 4 6 ) 2 ,6 2 0  N /A  (6 5 ,9 4 6 ) 2 ,6 2 0  N /A  

E ffects o f n et p resen t v alu e o n  assets an d  liab ilities an d  

o th ers, n et (1 2 ,7 1 5 ) (1 4 ,8 0 2 ) 1 4 %  (1 2 ,7 1 5 ) (1 4 ,8 0 2 ) 1 4 %  

E q u ity  in  g ain  (lo ss) o f asso ciates 2 ,0 7 8  2 ,4 0 4  (1 4 % ) 2 ,0 7 8  2 ,4 0 4  (1 4 % ) 

In co m e (lo ss) b efo re in co m e tax  2 4 8 ,6 0 3  8 8 ,9 2 7  1 8 0 %  2 4 8 ,6 0 3  8 8 ,9 2 7  1 8 0 %  

In co m e tax  (4 5 ,2 5 8 ) (4 1 ,2 7 1 ) (1 0 % ) (4 5 ,2 5 8 ) (4 1 ,2 7 1 ) (1 0 % ) 

P ro fit (lo ss) o f co n tin u in g  o p eratio n s 2 0 3 ,3 4 6  4 7 ,6 5 6  3 2 7 %  2 0 3 ,3 4 6  4 7 ,6 5 6  3 2 7 %  

D isco n tin u ed  o p eratio n s 1 5 1 ,6 5 9  1 ,1 9 9  1 2 5 5 3 %  1 5 1 ,6 5 9  1 ,1 9 9  1 2 5 5 3 %  

C o n so lid ated  n et in co m e (lo ss) 3 5 5 ,0 0 5  4 8 ,8 5 5  6 2 7 %  3 5 5 ,0 0 5  4 8 ,8 5 5  6 2 7 %  

N o n -co n tro llin g  in terest n et in co m e (lo ss) 1 9 ,1 0 1  1 3 ,3 9 8  4 3 %  1 9 ,1 0 1  1 3 ,3 9 8  4 3 %  

C o n tro llin g  in terest n et in co m e (lo ss) 3 3 5 ,9 0 4  3 5 ,4 5 7  8 4 7 %  3 3 5 ,9 0 4  3 5 ,4 5 7  8 4 7 %  

O p eratin g  E B IT D A  5 5 8 ,6 4 2  5 7 0 ,2 4 2  (2 % ) 2 %  5 5 8 ,6 4 2  5 7 0 ,2 4 2  (2 % ) 2 %  

E arn in g s (lo ss) o f co n tin u ed  o p eratio n s p er A D S  0 .1 4  0 .0 2  4 6 4 %  0 .1 4  0 .0 2  4 6 4 %  

E arn in g s (lo ss) o f d isco n tin u ed  o p eratio n s p er A D S  0 .1 0  - 1 2 4 8 5 %  0 .1 0  - 1 2 4 8 5 %  

A s o f March  3 1  

B A L A N C E  S H E E T  2 0 1 7  2 0 1 6  %  V ar. 

T o tal assets 2 9 ,1 3 3 ,5 7 6  3 2 ,1 9 3 ,0 3 0  (1 0 % ) 

C ash  an d  cash  eq u iv alen ts 4 3 4 ,5 0 6  1 ,2 7 3 ,0 5 5  (6 6 % ) 

T rad e receiv ab les less allo w an ce fo r d o u b tfu l acco u n ts 1 ,6 4 5 ,6 0 3  1 ,7 2 4 ,9 7 0  (5 % ) 

O th er acco u n ts receiv ab le 3 0 4 ,0 6 5  2 8 1 ,5 1 7  8 %  

In v en to ries, n et 9 9 5 ,3 2 5  1 ,0 5 2 ,3 3 1  (5 % ) 

A ssets h eld  fo r sale 6 0 9 ,2 5 4  4 0 5 ,1 3 7  5 0 %  

O th er cu rren t assets 2 0 4 ,8 3 4  2 4 3 ,2 7 9  (1 6 % ) 

C u rren t assets 4 ,1 9 3 ,5 8 7  4 ,9 8 0 ,2 8 8  (1 6 % ) 

P ro p erty , m ach in ery  an d  eq u ip m en t, n et 1 1 ,5 0 0 ,8 5 5  1 2 ,3 4 7 ,2 6 7  (7 % ) 

O th er assets 1 3 ,4 3 9 ,1 3 3  1 4 ,8 6 5 ,4 7 5  (1 0 % ) 

T o tal liab ilities 1 9 ,0 5 0 ,7 1 4  2 2 ,8 3 9 ,5 9 6  (1 7 % ) 

L iab ilities h eld  fo r sale 6 0 ,4 5 7  7 0 ,5 9 4  (1 4 % ) 

O th er cu rren t liab ilities 4 ,6 5 0 ,0 9 7  4 ,0 1 0 ,7 1 3  1 6 %  

C u rren t liab ilities 4 ,7 1 0 ,5 5 4  4 ,0 8 1 ,3 0 7  1 5 %  

L o n g -term  liab ilities 1 0 ,6 9 1 ,1 3 6  1 4 ,3 1 0 ,1 9 1  (2 5 % ) 

O th er liab ilities 3 ,6 4 9 ,0 2 3  4 ,4 4 8 ,0 9 8  (1 8 % ) 

T o tal S to ck h o ld er’s eq u ity  1 0 ,0 8 2 ,8 6 2  9 ,3 5 3 ,4 3 4  8 %  

N o n -co n tro llin g  in terest an d  p erp etu al in stru m en ts 1 ,4 4 8 ,0 8 3  1 ,1 7 7 ,8 1 4  2 3 %  

T o tal C o n tro llin g  in terest 8 ,6 3 4 ,7 7 9  8 ,1 7 5 ,6 2 0  6 %



 
O p eratin g  resu lts 

C o n so lid ated  In co m e S tatem en t &  B alan ce S h eet 

C E ME X , S .A .B . d e C .V . an d  S u b sid iaries 

(T h o u san d s o f Mex ican  P eso s in  n o m in al term s, ex cep t p er A D S  am o u n ts) 

Jan u ary  - March  F irst Q u arter 

IN C O ME  S T A T E ME N T  2 0 1 7  2 0 1 6  %  V ar. 2 0 1 7  2 0 1 6  %  V ar. 

N et sales 6 2 ,3 8 7 ,0 3 4  5 5 ,5 8 3 ,8 8 8  1 2 %  6 2 ,3 8 7 ,0 3 4  5 5 ,5 8 3 ,8 8 8  1 2 %  

C o st o f sales (4 2 ,3 0 9 ,0 0 5 ) (3 7 ,5 1 3 ,0 3 2 ) (1 3 % ) (4 2 ,3 0 9 ,0 0 5 ) (3 7 ,5 1 3 ,0 3 2 ) (1 3 % ) 

G ro ss p ro fit 2 0 ,0 7 8 ,0 2 9  1 8 ,0 7 0 ,8 5 6  1 1 %  2 0 ,0 7 8 ,0 2 9  1 8 ,0 7 0 ,8 5 6  1 1 %  

O p eratin g  ex p en ses (1 3 ,0 9 3 ,1 9 7 ) (1 1 ,7 6 4 ,7 6 9 ) (1 1 % ) (1 3 ,0 9 3 ,1 9 7 ) (1 1 ,7 6 4 ,7 6 9 ) (1 1 % ) 

O p eratin g  earn in g s b efo re o th er ex p en ses, n et 6 ,9 8 4 ,8 3 3  6 ,3 0 6 ,0 8 7  1 1 %  6 ,9 8 4 ,8 3 3  6 ,3 0 6 ,0 8 7  1 1 %  

O th er ex p en ses, n et 2 ,7 8 5 ,1 1 2  (2 5 8 ,3 9 3 ) N /A  2 ,7 8 5 ,1 1 2  (2 5 8 ,3 9 3 ) N /A  

O p eratin g  earn in g s 9 ,7 6 9 ,9 4 5  6 ,0 4 7 ,6 9 3  6 2 %  9 ,7 6 9 ,9 4 5  6 ,0 4 7 ,6 9 3  6 2 %  

F in an cial ex p en se (5 ,3 4 0 ,5 9 7 ) (4 ,8 2 0 ,6 6 5 ) (1 1 % ) (5 ,3 4 0 ,5 9 7 ) (4 ,8 2 0 ,6 6 5 ) (1 1 % ) 

O th er fin an cial in co m e (ex p en se), n et 4 7 4 ,0 4 3  3 1 7 ,4 1 9  4 9 %  4 7 4 ,0 4 3  3 1 7 ,4 1 9  4 9 %  

F in an cial in co m e 9 3 ,8 4 3  1 3 7 ,6 1 6  (3 2 % ) 9 3 ,8 4 3  1 3 7 ,6 1 6  (3 2 % ) 

R esu lts fro m  fin an cial in stru m en ts, n et 1 ,9 4 4 ,7 6 4  3 9 7 ,2 4 5  3 9 0 %  1 ,9 4 4 ,7 6 4  3 9 7 ,2 4 5  3 9 0 %  

F o reig n  ex ch an g e resu lts (1 ,3 1 1 ,6 6 6 ) 4 6 ,7 7 3  N /A  (1 ,3 1 1 ,6 6 6 ) 4 6 ,7 7 3  N /A  

E ffects o f n et p resen t v alu e o n  assets an d  liab ilities an d  

o th ers, n et (2 5 2 ,8 9 9 ) (2 6 4 ,2 1 5 ) 4 %  (2 5 2 ,8 9 9 ) (2 6 4 ,2 1 5 ) 4 %  

E q u ity  in  g ain  (lo ss) o f asso ciates 4 1 ,3 3 0  4 2 ,9 0 7  (4 % ) 4 1 ,3 3 0  4 2 ,9 0 7  (4 % ) 

In co m e (lo ss) b efo re in co m e tax  4 ,9 4 4 ,7 2 1  1 ,5 8 7 ,3 5 5  2 1 2 %  4 ,9 4 4 ,7 2 1  1 ,5 8 7 ,3 5 5  2 1 2 %  

In co m e tax  (9 0 0 ,1 7 5 ) (7 3 6 ,6 8 9 ) (2 2 % ) (9 0 0 ,1 7 5 ) (7 3 6 ,6 8 9 ) (2 2 % ) 

P ro fit (lo ss) o f co n tin u in g  o p eratio n s 4 ,0 4 4 ,5 4 6  8 5 0 ,6 6 6  3 7 5 %  4 ,0 4 4 ,5 4 6  8 5 0 ,6 6 6  3 7 5 %  

D isco n tin u ed  o p eratio n s 3 ,0 1 6 ,4 9 9  2 1 ,3 9 5  1 3 9 9 9 %  3 ,0 1 6 ,4 9 9  2 1 ,3 9 5  1 3 9 9 9 %  

C o n so lid ated  n et in co m e (lo ss) 7 ,0 6 1 ,0 4 5  8 7 2 ,0 6 2  7 1 0 %  7 ,0 6 1 ,0 4 5  8 7 2 ,0 6 2  7 1 0 %  

N o n -co n tro llin g  n et in co m e (lo ss) 3 7 9 ,9 0 9  2 3 9 ,1 6 0  5 9 %  3 7 9 ,9 0 9  2 3 9 ,1 6 0  5 9 %  

C o n tro llin g  n et in co m e (lo ss) 6 ,6 8 1 ,1 3 5  6 3 2 ,9 0 2  9 5 6 %  6 ,6 8 1 ,1 3 5  6 3 2 ,9 0 2  9 5 6 %  

O p eratin g  E B IT D A  1 1 ,1 1 1 ,3 8 2  1 0 ,1 7 8 ,8 1 9  9 %  1 1 ,1 1 1 ,3 8 2  1 0 ,1 7 8 ,8 1 9  9 %  

E arn in g s (lo ss) o f co n tin u ed  o p eratio n s p er A D S  2 .7 3  0 .4 3  5 2 8 %  2 .7 3  0 .4 3  5 2 8 %  

E arn in g s (lo ss) o f d isco n tin u ed  o p eratio n s p er A D S  2 .0 2  0 .0 1  1 3 9 2 4 %  2 .0 2  0 .0 1  1 3 9 2 4 %  

A s o f March  3 1  

B A L A N C E  S H E E T  2 0 1 7  2 0 1 6  %  V ar. 

T o tal assets 5 4 5 ,6 7 1 ,8 7 3  5 5 6 ,2 9 5 ,5 5 1  (2 % ) 

C ash  an d  cash  eq u iv alen ts 8 ,1 3 8 ,2 9 8  2 1 ,9 9 8 ,3 8 8  (6 3 % ) 

T rad e receiv ab les less allo w an ce fo r d o u b tfu l acco u n ts 3 0 ,8 2 2 ,1 5 3  2 9 ,8 0 7 ,4 8 2  3 %  

O th er acco u n ts receiv ab le 5 ,6 9 5 ,1 4 4  4 ,8 6 4 ,6 0 7  1 7 %  

In v en to ries, n et 1 8 ,6 4 2 ,4 2 8  1 8 ,1 8 4 ,2 7 3  3 %  

A ssets h eld  fo r sale 1 1 ,4 1 1 ,3 2 4  7 ,0 0 0 ,7 6 6  6 3 %  

O th er cu rren t assets 3 ,8 3 6 ,5 4 5  4 ,2 0 3 ,8 5 8  (9 % ) 

C u rren t assets 7 8 ,5 4 5 ,8 9 3  8 6 ,0 5 9 ,3 7 4  (9 % ) 

P ro p erty , m ach in ery  an d  eq u ip m en t, n et 2 1 5 ,4 1 1 ,0 1 2  2 1 3 ,3 6 0 ,7 7 7  1 %  

O th er assets 2 5 1 ,7 1 4 ,9 6 8  2 5 6 ,8 7 5 ,4 0 0  (2 % ) 

T o tal liab ilities 3 5 6 ,8 1 9 ,8 6 8  3 9 4 ,6 6 8 ,2 1 4  (1 0 % ) 

L iab ilities h eld  fo r sale 1 ,1 3 2 ,3 5 9  1 ,2 1 9 ,8 6 5  (7 % ) 

O th er cu rren t liab ilities 8 7 ,0 9 6 ,3 2 0  6 9 ,3 0 5 ,1 2 5  2 6 %  

C u rren t liab ilities 8 8 ,2 2 8 ,6 7 9  7 0 ,5 2 4 ,9 9 0  2 5 %  

L o n g -term  liab ilities 2 0 0 ,2 4 4 ,9 8 4  2 4 7 ,2 8 0 ,0 9 4  (1 9 % ) 

O th er liab ilities 6 8 ,3 4 6 ,2 0 4  7 6 ,8 6 3 ,1 3 0  (1 1 % ) 

T o tal sto ck h o ld ers’ eq u ity  1 8 8 ,8 5 2 ,0 0 5  1 6 1 ,6 2 7 ,3 3 7  1 7 %  

N o n -co n tro llin g  in terest an d  p erp etu al in stru m en ts 2 7 ,1 2 2 ,5 9 1  2 0 ,3 5 2 ,6 2 2  3 3 %  

T o tal co n tro llin g  in terest 1 6 1 ,7 2 9 ,4 1 4  1 4 1 ,2 7 4 ,7 1 5  1 4 %



 
O p eratin g  resu lts 

O p eratin g  S u m m ary  p er C o u n try  

In  th o u san d s o f U .S . d o llars 

Jan u ary  - March  F irst Q u arter 

lik e-to -lik e lik e-to -lik e 

N E T  S A L E S  2 0 1 7  2 0 1 6  %  V ar. %  V ar. *  2 0 1 7  2 0 1 6  %  V ar. %  V ar. *  

Mex ico  7 2 5 ,3 6 5  6 3 3 ,0 7 2  1 5 %  2 8 %  7 2 5 ,3 6 5  6 3 3 ,0 7 2  1 5 %  2 8 %  

U .S .A . 8 3 3 ,8 8 8  8 4 8 ,5 2 0  (2 % ) 2 %  8 3 3 ,8 8 8  8 4 8 ,5 2 0  (2 % ) 2 %  

S o u th , C en tral A m erica an d  th e C arib b ean  4 7 9 ,7 1 0  4 2 1 ,8 3 2  1 4 %  (1 % ) 4 7 9 ,7 1 0  4 2 1 ,8 3 2  1 4 %  (1 % ) 

E u ro p e 7 1 0 ,9 1 0  7 2 8 ,5 0 7  (2 % ) 5 %  7 1 0 ,9 1 0  7 2 8 ,5 0 7  (2 % ) 5 %  

A sia, Mid d le E ast an d  A frica 3 2 6 ,0 1 4  4 0 7 ,6 5 9  (2 0 % ) (8 % ) 3 2 6 ,0 1 4  4 0 7 ,6 5 9  (2 0 % ) (8 % ) 

O th ers an d  in terco m p an y  elim in atio n s 6 0 ,7 1 6  7 4 ,3 5 2  (1 8 % ) 5 %  6 0 ,7 1 6  7 4 ,3 5 2  (1 8 % ) 5 %  

T O T A L  3 ,1 3 6 ,6 0 3  3 ,1 1 3 ,9 4 3  1 %  6 %  3 ,1 3 6 ,6 0 3  3 ,1 1 3 ,9 4 3  1 %  6 %  

G R O S S  P R O F IT  

Mex ico  3 7 6 ,7 3 1  3 2 2 ,7 7 6  1 7 %  3 0 %  3 7 6 ,7 3 1  3 2 2 ,7 7 6  1 7 %  3 0 %  

U .S .A . 1 9 6 ,4 1 5  1 8 8 ,3 9 7  4 %  8 %  1 9 6 ,4 1 5  1 8 8 ,3 9 7  4 %  8 %  

S o u th , C en tral A m erica an d  th e C arib b ean  1 8 7 ,7 1 3  1 7 8 ,9 5 8  5 %  (7 % ) 1 8 7 ,7 1 3  1 7 8 ,9 5 8  5 %  (7 % ) 

E u ro p e 1 4 2 ,2 9 4  1 6 3 ,9 9 1  (1 3 % ) (5 % ) 1 4 2 ,2 9 4  1 6 3 ,9 9 1  (1 3 % ) (5 % ) 

A sia, Mid d le E ast an d  A frica 1 0 5 ,1 1 5  1 3 8 ,3 4 0  (2 4 % ) (1 2 % ) 1 0 5 ,1 1 5  1 3 8 ,3 4 0  (2 4 % ) (1 2 % ) 

O th ers an d  in terco m p an y  elim in atio n s 1 ,1 8 6  1 9 ,9 1 2  (9 4 % ) 1 6 1 %  1 ,1 8 6  1 9 ,9 1 2  (9 4 % ) 1 6 1 %  

T O T A L  1 ,0 0 9 ,4 5 3  1 ,0 1 2 ,3 7 3  (0 % ) 6 %  1 ,0 0 9 ,4 5 3  1 ,0 1 2 ,3 7 3  (0 % ) 6 %  

O P E R A T IN G  E A R N IN G S  B E F O R E  O T H E R  E X P E N S E S , N E T  

Mex ico  2 3 8 ,4 2 6  1 9 4 ,1 4 6  2 3 %  3 6 %  2 3 8 ,4 2 6  1 9 4 ,1 4 6  2 3 %  3 6 %  

U .S .A . 2 8 ,9 5 0  5 ,8 9 6  3 9 1 %  N /A  2 8 ,9 5 0  5 ,8 9 6  3 9 1 %  N /A  

S o u th , C en tral A m erica an d  th e C arib b ean  1 1 1 ,4 8 9  1 1 7 ,9 2 0  (5 % ) (1 9 % ) 1 1 1 ,4 8 9  1 1 7 ,9 2 0  (5 % ) (1 9 % ) 

E u ro p e (1 1 ,0 1 3 ) 4 ,2 9 9  N /A  N /A  (1 1 ,0 1 3 ) 4 ,2 9 9  N /A  N /A  

A sia, Mid d le E ast an d  A frica 4 8 ,5 9 4  8 4 ,4 9 5  (4 2 % ) (3 3 % ) 4 8 ,5 9 4  8 4 ,4 9 5  (4 2 % ) (3 3 % ) 

O th ers an d  in terco m p an y  elim in atio n s (6 5 ,2 7 2 ) (5 3 ,4 7 4 ) (2 2 % ) (3 5 % ) (6 5 ,2 7 2 ) (5 3 ,4 7 4 ) (2 2 % ) (3 5 % ) 

T O T A L  3 5 1 ,1 7 3  3 5 3 ,2 8 2  (1 % ) 3 %  3 5 1 ,1 7 3  3 5 3 ,2 8 2  (1 % ) 3 %



 
O p eratin g  resu lts 

O p eratin g  S u m m ary  p er C o u n try  

E B IT D A  in  th o u san d s o f U .S . d o llars. E B IT D A  m arg in  as a p ercen tag e o f n et sales. 

Jan u ary  - March  F irst Q u arter 

lik e-to -lik e lik e-to -lik e 

O P E R A T IN G  E B IT D A  2 0 1 7  2 0 1 6  %  V ar. %  V ar. *  2 0 1 7  2 0 1 6  %  V ar. %  V ar. *  

Mex ico  2 6 7 ,0 6 3  2 2 7 ,0 8 1  1 8 %  3 1 %  2 6 7 ,0 6 3  2 2 7 ,0 8 1  1 8 %  3 1 %  

U .S .A . 1 1 7 ,6 4 2  9 6 ,4 5 1  2 2 %  3 2 %  1 1 7 ,6 4 2  9 6 ,4 5 1  2 2 %  3 2 %  

S o u th , C en tral A m erica an d  th e C arib b ean  1 3 3 ,2 8 6  1 3 6 ,1 3 9  (2 % ) (1 5 % ) 1 3 3 ,2 8 6  1 3 6 ,1 3 9  (2 % ) (1 5 % ) 

E u ro p e 3 2 ,8 2 7  5 1 ,7 2 2  (3 7 % ) (3 0 % ) 3 2 ,8 2 7  5 1 ,7 2 2  (3 7 % ) (3 0 % ) 

A sia, Mid d le E ast an d  A frica 6 3 ,8 9 2  1 0 3 ,5 0 5  (3 8 % ) (2 6 % ) 6 3 ,8 9 2  1 0 3 ,5 0 5  (3 8 % ) (2 6 % ) 

O th ers an d  in terco m p an y  elim in atio n s (5 6 ,0 6 8 ) (4 4 ,6 5 7 ) (2 6 % ) (4 1 % ) (5 6 ,0 6 8 ) (4 4 ,6 5 7 ) (2 6 % ) (4 1 % ) 

T O T A L  5 5 8 ,6 4 2  5 7 0 ,2 4 2  (2 % ) 2 %  5 5 8 ,6 4 2  5 7 0 ,2 4 2  (2 % ) 2 %  

O P E R A T IN G  E B IT D A  MA R G IN  

Mex ico  3 6 .8 %  3 5 .9 %  3 6 .8 %  3 5 .9 %  

U .S .A . 1 4 .1 %  1 1 .4 %  1 4 .1 %  1 1 .4 %  

S o u th , C en tral A m erica an d  th e C arib b ean  2 7 .8 %  3 2 .3 %  2 7 .8 %  3 2 .3 %  

E u ro p e 4 .6 %  7 .1 %  4 .6 %  7 .1 %  

A sia, Mid d le E ast an d  A frica 1 9 .6 %  2 5 .4 %  1 9 .6 %  2 5 .4 %  

T O T A L  1 7 .8 %  1 8 .3 %  1 7 .8 %  1 8 .3 %



 
O p eratin g  resu lts 

V o lu m e S u m m ary  

C o n so lid ated  v o lu m e su m m ary  

C em en t an d  ag g reg ates: T h o u san d s o f m etric to n s. R ead y -m ix : T h o u san d s o f cu b ic m eters. 

Jan u ary  - March  F irst Q u arter 

2 0 1 7  2 0 1 6  %  V ar. 2 0 1 7  2 0 1 6  %  V ar. 

C o n so lid ated  cem en t v o lu m e 1  1 5 ,5 6 9  1 5 ,6 2 2  (0 % ) 1 5 ,5 6 9  1 5 ,6 2 2  (0 % ) 

C o n so lid ated  read y -m ix  v o lu m e 1 2 ,2 1 8  1 1 ,7 2 5  4 %  1 2 ,2 1 8  1 1 ,7 2 5  4 %  

C o n so lid ated  ag g reg ates v o lu m e 3 4 ,5 7 3  3 3 ,3 9 4  4 %  3 4 ,5 7 3  3 3 ,3 9 4  4 %  

P er-co u n try  v o lu m e su m m ary  

Jan u ary  - March  F irst Q u arter F irst Q u arter 2 0 1 7  V s. 

D O ME S T IC  G R A Y  C E ME N T  V O L U ME  2 0 1 7  V s. 2 0 1 6  2 0 1 7  V s. 2 0 1 6  F o u rth  Q u arter 2 0 1 6  

Mex ico  1 0 %  1 0 %  (5 % ) 

U .S .A . (5 % ) (5 % ) (1 0 % ) 

S o u th , C en tral A m erica an d  th e C arib b ean  1 3 %  1 3 %  1 3 %  

E u ro p e 6 %  6 %  (8 % ) 

A sia, Mid d le E ast an d  A frica (1 9 % ) (1 9 % ) (1 % ) 

R E A D Y -MIX  V O L U ME  

Mex ico  7 %  7 %  (8 % ) 

U .S .A . (5 % ) (5 % ) (4 % ) 

S o u th , C en tral A m erica an d  th e C arib b ean  1 %  1 %  6 %  

E u ro p e 1 3 %  1 3 %  (1 0 % ) 

A sia, Mid d le E ast an d  A frica 5 %  5 %  9 %  

A G G R E G A T E S  V O L U ME  

Mex ico  4 %  4 %  (1 3 % ) 

U .S .A . (7 % ) (7 % ) (8 % ) 

S o u th , C en tral A m erica an d  th e C arib b ean  7 %  7 %  9 %  

E u ro p e 1 1 %  1 1 %  (9 % ) 

A sia, Mid d le E ast an d  A frica 1 2 %  1 2 %  (3 % ) 

1  C o n so lid ated  cem en t v o lu m e in clu d es d o m estic an d  ex p o rt v o lu m e o f g ray  cem en t, w h ite cem en t, sp ecial cem en t, m o rtar an d  clin k er.



 
O p eratin g  resu lts 

P rice S u m m ary  

V ariatio n  in  U .S . D o llars 

Jan u ary  - March  F irst Q u arter F irst Q u arter 2 0 1 7  V s. 

D O ME S T IC  G R A Y  C E ME N T  P R IC E  2 0 1 7  V s. 2 0 1 6  2 0 1 7  V s. 2 0 1 6  F o u rth  Q u arter 2 0 1 6  

Mex ico  8 %  8 %  1 0 %  

U .S .A . 3 %  3 %  1 %  

S o u th , C en tral A m erica an d  th e C arib b ean  (* ) (1 % ) (1 % ) 4 %  

E u ro p e (* ) (7 % ) (7 % ) 2 %  

A sia, Mid d le E ast an d  A frica (* ) (2 3 % ) (2 3 % ) (1 0 % ) 

R E A D Y -MIX  P R IC E  

Mex ico  (1 % ) (1 % ) 6 %  

U .S .A . 3 %  3 %  1 %  

S o u th , C en tral A m erica an d  th e C arib b ean  (* ) 5 %  5 %  4 %  

E u ro p e (* ) (7 % ) (7 % ) 4 %  

A sia, Mid d le E ast an d  A frica (* ) (1 % ) (1 % ) 3 %  

A G G R E G A T E S  P R IC E  

Mex ico  6 %  6 %  1 1 %  

U .S .A . 5 %  5 %  5 %  

S o u th , C en tral A m erica an d  th e C arib b ean  (* ) 6 %  6 %  3 %  

E u ro p e (* ) (1 0 % ) (1 0 % ) 7 %  

A sia, Mid d le E ast an d  A frica (* ) 7 %  7 %  4 %  

V ariatio n  in  L o cal C u rren cy  

Jan u ary  - March  F irst Q u arter F irst Q u arter 2 0 1 7  V s. 

D O ME S T IC  G R A Y  C E ME N T  P R IC E  2 0 1 7  V s. 2 0 1 6  2 0 1 7  V s. 2 0 1 6  F o u rth  Q u arter 2 0 1 6  

Mex ico  2 0 %  2 0 %  9 %  

U .S .A . 3 %  3 %  1 %  

S o u th , C en tral A m erica an d  th e C arib b ean  (* ) (3 % ) (3 % ) 3 %  

E u ro p e (* ) (1 % ) (1 % ) 1 %  

A sia, Mid d le E ast an d  A frica (* ) 2 %  2 %  (4 % ) 

R E A D Y -MIX  P R IC E  

Mex ico  1 0 %  1 0 %  5 %  

U .S .A . 3 %  3 %  1 %  

S o u th , C en tral A m erica an d  th e C arib b ean  (* ) 1 %  1 %  2 %  

E u ro p e (* ) (1 % ) (1 % ) 4 %  

A sia, Mid d le E ast an d  A frica (* ) 0 %  0 %  1 %  

A G G R E G A T E S  P R IC E  

Mex ico  1 7 %  1 7 %  9 %  

U .S .A . 5 %  5 %  5 %  

S o u th , C en tral A m erica an d  th e C arib b ean  (* ) 1 %  1 %  1 %  

E u ro p e (* ) (2 % ) (2 % ) 6 %  

A sia, Mid d le E ast an d  A frica (* ) 3 %  3 %  0 %  

(* ) V o lu m e w eig h ted -av erag e p rice.



 
O th er in fo rm atio n  

Mex ican  T ax  R efo rm  2 0 1 6  

In  O cto b er 2 0 1 5 , a n ew  tax  refo rm  ap p ro v ed  b y  C o n g ress (th e “n ew  tax  refo rm ”) w h ich  b ecam e effectiv e in  Jan u ary  1 , 2 0 1 6  g ran ted  en tities th e o p tio n  to  settle a p o rtio n  o f th e liab ility  fo r th e ex it o f th e tax  co n so lid atio n  reg im e u sin g  av ailab le tax  lo ss carry fo rw ard s o f th e p rev io u sly  co n so lid ated  en tities, co n sid erin g  a d isco u n t facto r, an d  a tax  cred it to  o ffset certain  item s o f th e afo rem en tio n ed  liab ility . C o n seq u en tly , d u rin g  2 0 1 5 , as a resu lt o f p ay m en ts m ad e, th e liab ility  w as fu rth er red u ced  to  ap p ro x im ately  U S $ 7 8 4  m illio n , w h ich  after th e ap p licatio n  o f tax  cred its an d  assets fo r tax  lo ss carry fo rw ard s (as p ro v id ed  b y  th e n ew  tax  refo rm ) w h ich  h ad  a b o o k  v alu e fo r C E ME X  b efo re d isco u n t o f ap p ro x im ately  U S $ 5 3 7  m illio n , as o f D ecem b er 3 1 , 

2 0 1 5 , th e P aren t C o m p an y ’s liab ility  w as red u ced  to  ap p ro x im ately  U S $ 1 9 2  m illio n . A fter p ay m en ts m ad e in  2 0 1 6  th e liab ility  as o f D ecem b er 3 1 , 2 0 1 6  is U S $ 1 5 1  m illio n . N o  p ay m en ts w ere m ad e d u rin g  th e first q u arter 2 0 1 7 . A ll U S D  am o u n ts are b ased  o n  an  ex ch an g e rate o f P s2 0 .7 2  to  U S $ 1 .0 0  as o f D ecem b er 3 1 , 2 0 1 6 . 

C ap p ed  C alls 

In  relatio n  to  th e cap p ed  calls p u rch ased  b y  C E ME X  w ith  p ro ceed s o f its su b o rd in ated  co n v ertib les n o tes issu ed  in  March  2 0 1 1  an d  d u e in  March  

2 0 1 8 , d u rin g  March  2 0 1 7  w e am en d ed  cap p ed  calls tran sactio n s o v er 

1 2 .9  m illio n  C E ME X  A D S s m atu rin g  in  March  2 0 1 8  w ith  th e p u rp o se o f 

u n w in d in g  th e p o sitio n . A s a resu lt, C E ME X  receiv ed  ap p ro x im ately  

U S $ 1 3  m illio n  in  cash . A fter th is am en d m en t, C E ME X  retain s an  am o u n t 

o f cap p ed  calls o v er ap p ro x im ately  3 6 .1  m illio n  C E ME X  A D S s m atu rin g  in  

March  2 0 1 8 , w ith  w eig h ted  av erag e strik e p rices o f U S $ 8 .0  an d  U S $ 1 2 .0  

an d  an  am o u n t o f cap p ed  calls o v er ap p ro x im ately  1 9 .3  m illio n  C E ME X  

A D S s m atu rin g  in  March  2 0 1 8  w ith  strik e p rices o f U S $ 8 .9 2  an d  

U S $ 1 4 .4 1 . 

S u ccessfu l o ffer an d  tak e-o v er b id  o f T rin id ad  C em en t L im ited  (T C L ) 

O n  Jan u ary  2 4 , 2 0 1 7 , S ierra T rad in g  (“S ierra”), w h ich  is an  in d irect su b sid iary  o f C E ME X , co m m u n icated  th at h av in g  receiv ed  th e F o reig n  In v estm en t L icen se fro m  th e T rin id ad  an d  T o b ag o  Min istry  o f F in an ce, all term s an d  co n d itio n s h av e b een  co m p lied  w ith  o r w aiv ed  an d  th e O ffer h as acco rd in g ly  b een  d eclared  u n co n d itio n al. In  ad d itio n , th e O ffer clo sed  in  Jam aica o n  F eb ru ary  7 , 2 0 1 7 . S ierra acq u ired  all T C L  sh ares d ep o sited  p u rsu an t to  th e O ffer u p  to  th e m ax im u m  n u m b er o f th e O ffered  S h ares. T C L  sh ares d ep o sited  in  resp o n se to  th e O ffer to g eth er w ith  S ierra’s ex istin g  sh areh o ld in g  in  T C L  rep resen ted  ap p ro x im ately  

6 9 .8 3 %  o f th e o u tstan d in g  T C L  sh ares. T h e to tal co n sid eratio n  p aid  b y  

S ierra fo r th e T C L  sh ares w as ap p ro x im ately  U S $ 8 6  m illio n . A fter co n clu sio n  o f th e O ffer, C E ME X  co n so lid ates T C L  fo r fin an cial rep o rtin g  p u rp o ses b eg in n in g  F eb ru ary  1 , 2 0 1 7 . D u rin g  th e q u arter, T C L  d elisted  fro m  Jam aica an d  B arb ad o s sto ck  ex ch an g es. 

D isco n tin u ed  O p eratio n s, O th er D isp o sal G ro u p s an d  A ssets h eld  fo r 

S ale 

D isco n tin u ed  O p eratio n s 

O n  N o v em b er 2 8 , 2 0 1 6 , C E ME X  an n o u n ced  th at o n e o f its su b sid iaries in  th e U n ited  S tates sig n ed  a d efin itiv e ag reem en t to  d iv est its C o n crete R ein fo rced  P ip e Man u factu rin g  B u sin ess (“C o n crete P ip e B u sin ess”) in  th e U n ited  S tates to  Q u ik rete H o ld in g s, In c. (“Q u ik rete”) fo r ap p ro x im ately  U S $ 5 0 0  m illio n  p lu s an  ad d itio n al U S $ 4 0  m illio n  co n tin g en t co n sid eratio n  b ased  o n  fu tu re p erfo rm an ce. O n  Jan u ary  3 1 , 

2 0 1 7 , after th e satisfactio n  o f certain  co n d itio n s p reced en t in clu d in g  ap p ro v al fro m  reg u lato rs, C E ME X  an n o u n ced  th e clo sin g  o f th e sale to  Q u ik rete acco rd in g  to  th e ag reed  u p o n  p rice co n d itio n s. C o n sid erin g  th e d isp o sal o f th e en tire C o n crete P ip e B u sin ess, th eir o p eratio n s fo r th e o n e-m o n th  p erio d  en d ed  Jan u ary  3 1 , 2 0 1 7  an d  th e th ree-m o n th  p erio d  en d ed  March  3 1  2 0 1 6 , in clu d ed  in  C E ME X ’s statem en ts o f o p eratio n s w ere reclassified  n et o f tax  to  th e sin g le lin e item  “D isco n tin u ed  O p eratio n s.” C E ME X  d eterm in ed  a n et g ain  o n  d isp o sal o f th ese assets fo r ap p ro x im ately  U S $ 1 4 8  m illio n  reco g n ized  d u rin g  Jan u ary  2 0 1 7  as p art o f d isco n tin u ed  o p eratio n s, w h ich  in clu d ed  a p ro p o rtio n al allo catio n  o f g o o d w ill fo r ap p ro x im ately  U S $ 2 6 0  m illio n . 

O n  May  2 6 , 2 0 1 6 , C E ME X  co n clu d ed  th e sale to  S IA M C ity  C em en t P u b lic C o m p an y  lim ited  (“S IA M C em en t”) o f its o p eratio n s in  B an g lad esh  an d  T h ailan d  fo r ap p ro x im ately  U S $ 5 3  m illio n . C E ME X ’s o p eratio n s in  B an g lad esh  an d  T h ailan d  fo r th e th ree-m o n th  p erio d  en d ed  March  3 1 , 

2 0 1 6  in clu d ed  in  C E ME X ’s statem en t o f o p eratio n s fo r th e resp ectiv e p erio d  w ere reclassified  n et o f tax  to  th e sin g le lin e item  “D isco n tin u ed  o p eratio n s.” 

In  ad d itio n , o n  A u g u st 1 2 , 2 0 1 5 , C E ME X  ag reed  w ith  D u n a-D ráv a C em en t, th e sale o f its C ro atian  o p eratio n s, in clu d in g  assets in  B o sn ia an d  H erzeg o v in a, Mo n ten eg ro  an d  S erb ia (jo in tly  th e “C ro atian  O p eratio n s”), w h ich  m ain ly  co n sist o f th ree cem en t p lan ts w ith  ag g reg ate an n u al p ro d u ctio n  cap acity  o f ap p ro x im ately  2 .4  m illio n  to n s o f cem en t, tw o  ag g reg ates q u arries an d  sev en  read y -m ix  p lan ts, fo r ap p ro x im ately  

€ 2 3 0 .9  m illio n , am o u n t su b ject to  ad ju stm en ts fo r ch an g es in  cash  an d  w o rk in g  cap ital at th e ch an g e o f co n tro l d ate. A s o f March  3 1 , 2 0 1 7 , th e clo sin g  o f th is tran sactio n  w as still p en d in g  o f th e ap p ro v al fro m  th e relev an t au th o rities. T h e C ro atian  O p eratio n s in clu d ed  in  C E ME X ’s statem en ts o f o p eratio n s fo r th e th ree-m o n th  p erio d s en d ed  March  3 1 , 

2 0 1 7  an d  2 0 1 6  w ere reclassified  n et o f tax  to  th e sin g le lin e item  “D isco n tin u ed  O p eratio n s.” O n  A p ril 5 , 2 0 1 7 , C E ME X  an n o u n ced  th at th e E u ro p ean  C o m m issio n  issu ed  a d ecisio n  th at u ltim ately  d o es n o t allo w  D u n a-D ráv a C em en t to  p u rch ase th e afo rem en tio n ed  o p eratio n s. C o n seq u en tly , th e tran sactio n  w ill n o t clo se an d  C E ME X  w ill m ain tain  its C ro atian  O p eratio n s an d  co n tin u e to  o p erate th em . B eg in n in g  in  th e seco n d  q u arter o f 2 0 1 7 , C E ME X  w ill reclassify  th e in co m e statem en ts o f its C ro atian  O p eratio n s fro m  th e sin g le lin e item  “D isco n tin u ed  O p eratio n s” to  each  sp ecific lin e item  o f th e statem en ts o f o p eratio n s. 

T h e fo llo w in g  tab le p resen ts co n d en sed  co m b in ed  in fo rm atio n  o f th e statem en t o f o p eratio n s o f C E ME X  d isco n tin u ed  o p eratio n s m ain ly  in : a) th e C ro atian  O p eratio n s fo r th e th ree-m o n th  p erio d s en d ed  March  3 1 , 

2 0 1 7  an d  2 0 1 6 ; b ) th e C o n crete P ip e B u sin ess fo r th e o n e-m o n th  p erio d  en d ed  Jan u ary  3 1 , 2 0 1 7  an d  th e th ree-m o n th  p erio d  en d ed  March  3 1  

2 0 1 6 ; an d  c) B an g lad esh  an d  T h ailan d  fo r th e th ree-m o n th  p erio d  en d ed  

March  3 1  2 0 1 6 : 

IN C O ME  S T A T E ME N T  Jan -Mar F irst Q u arter 

(Millio n s o f Mex ican  p eso s) 2 0 1 7  2 0 1 6  2 0 1 7  2 0 1 6  S ales 1 ,0 7 6  2 ,2 4 5  1 ,0 7 6  2 ,2 4 5  

C o st o f sales an d  o p eratin g  ex p en ses (1 ,1 2 1 ) (2 ,1 3 1 ) (1 ,1 2 1 ) (2 ,1 3 1 ) 

O th er ex p en ses, n et (7 ) (1 0 ) (7 ) (1 0 ) 

In terest ex p en se, n et an d  o th ers (4 ) (5 8 ) (4 ) (5 8 ) 

In co m e (lo ss) b efo re in co m e tax  (5 6 ) 4 6  (5 6 ) 4 6  

in co m e tax  0  (2 2 ) 0  (2 2 ) 

N et in co m e (lo ss) (5 6 ) 2 4  (5 6 ) 2 4  

N o n  co n tro llin g  in terest n et in co m e (0 ) (1 ) (0 ) (1 ) 

C o n tro llin g  in terest n et in co m e (5 6 ) 2 3  (5 6 ) 2 3  

N et g ain  o n  sale 3 ,0 7 2  (2 ) 3 ,0 7 2  (2 ) 

D isco n tin u ed  o p eratio n s 3 ,0 1 6  2 1  3 ,0 1 6  2 1



 
O th er in fo rm atio n  

O th er d isp o sal g ro u p s 

O th er d isp o sal g ro u p s d o  n o t rep resen t th e d isp o sal o f an  en tire secto r o r lin e o f b u sin ess an d , d u e to  th e rem ain in g  o n g o in g  activ ities an d  th e relativ e size, are n o t co n sid ered  d isco n tin u ed  o p eratio n s an d  w ere co n so lid ated  b y  C E ME X  lin e-b y -lin e in  th e statem en t o f o p eratio n s fo r all rep o rted  p erio d s. T h e m ain  d isp o sal g ro u p s are as fo llo w s: 

O n  N o v em b er 1 8 , 2 0 1 6 , a su b sid iary  o f C E ME X  in  th e U n ited  S tates clo sed  th e sale to  an  affiliate o f G ru p o  C em en to s d e C h ih u ah u a, S .A .B . d e C .V . (“G C C ”) o f certain  assets co n sistin g  in  C E ME X ’s cem en t p lan t in  O d essa, T ex as, tw o  cem en t term in als an d  th e b u ild in g  m aterials b u sin ess in  E l P aso , T ex as an d  L as C ru ces, N ew  Mex ico , fo r an  am o u n t o f ap p ro x im ately  U S $ 3 0 6  m illio n . O d essa p lan t h as an  an n u al p ro d u ctio n  cap acity  o f ap p ro x im ately  5 3 7  th o u san d  to n s. C E ME X ’s statem en t o f o p eratio n s fo r th e th ree-m o n th  p erio d  en d ed  March  3 1 , 2 0 1 6  in clu d es th e o p eratio n s o f th ese assets co n so lid ated  lin e-b y -lin e. 

O n  S ep tem b er 1 2 , 2 0 1 6 , C E ME X  an n o u n ced  th at o n e o f its su b sid iaries in  th e U n ited  S tates sig n ed  a d efin itiv e ag reem en t fo r th e sale o f its F airb o rn , O h io  cem en t p lan t an d  cem en t term in al in  C o lu m b u s, O h io  to  E ag le Materials In c. (“E ag le Materials”) fo r ap p ro x im ately  U S $ 4 0 0  m illio n . F airb o rn  p lan t h as an  an n u al p ro d u ctio n  cap acity  o f ap p ro x im ately  7 3 0  th o u san d  to n s. O n  F eb ru ary  1 0 , 2 0 1 7 , C E ME X  an n o u n ced  th at su ch  su b sid iary  in  th e U n ited  S tates clo sed  th e d iv estm en t o f th ese assets. C E ME X ’s statem en ts o f o p eratio n s in clu d e th e o p eratio n s o f th e F airb o rn  cem en t p lan t an d  th e C o lu m b u s cem en t term in al co n so lid ated  lin e-b y - lin e fo r th e p erio d  in  2 0 1 7  u n til th eir d isp o sal in  F eb ru ary  1 0  an d  fo r th e th ree-m o n th  p erio d  en d ed  March  3 1 , 2 0 1 6 . C E ME X  d eterm in ed  a n et g ain  o n  d isp o sal o f th ese assets fo r ap p ro x im ately  U S $ 1 8 8  m illio n  reco g n ized  d u rin g  F eb ru ary  2 0 1 7  as p art o f O th er ex p en ses, n et, w h ich  in clu d ed  a p ro p o rtio n al allo catio n  o f g o o d w ill fo r ap p ro x im ately  U S $ 2 1 1  m illio n . 

T h e fo llo w in g  tab le p resen ts selected  co m b in ed  statem en t o f o p eratio n s in fo rm atio n  o f th e n et assets so ld  to  G C C  fo r th e th ree-m o n th  p erio d  en d ed  March  3 1 , 2 0 1 6  an d  th o se so ld  to  E ag le Materials fo r th e p erio d  in  

2 0 1 7  u n til th eir d isp o sal in  F eb ru ary  1 0  an d  fo r th e th ree-m o n th  p erio d  en d ed  March  3 1 , 2 0 1 6 : 

S E L E C T E D  IN F O R MA T IO N  Jan -Mar F irst Q u arter 

(Millio n s o f Mex ican  p eso s) 2 0 1 7  2 0 1 6  2 0 1 7  2 0 1 6  

S ales 8 3  6 7 4  8 3  6 7 4  

C o st o f sales an d  o p eratin g  ex p en ses 

O p eratin g  earn in g s b efo re o th er (6 9 ) (6 6 0 ) (6 9 ) (6 6 0 ) 

ex p en ses, n et 1 4  1 5  1 4  1 5  

A ssets h eld  fo r sale 

O n  A p ril 1 7 , 2 0 1 7 , C E ME X  an n o u n ced  th at o n e o f its su b sid iaries in  th e U .S . sig n ed  a d efin itiv e ag reem en t fo r th e sale o f its P acific N o rth w est Materials B u sin ess co n sistin g  o f ag g reg ate, asp h alt an d  read y  m ix  co n crete o p eratio n s in  O reg o n  an d  Wash in g to n  to  C ad m an  Materials, In c., a su b sid iary  o f H eid elb erg C em en t G ro u p , fo r ap p ro x im ately  U S $ 1 5 0  m illio n . T h e clo sin g  o f th is tran sactio n  is su b ject to  th e satisfactio n  o f certain  co n d itio n s, in clu d in g  ap p ro v al fro m  reg u lato rs. C E ME X  cu rren tly  ex p ects to  fin alize th is d iv estitu re d u rin g  th e seco n d  q u arter o f 2 0 1 7  o r so o n  th ereafter. 

A s o f March  3 1 , 2 0 1 7 , th e co n d en sed  co m b in ed  b alan ce sh eet o f C E ME X ’s C ro atian  O p eratio n s an d  o f th e P acific N o rth w est Materials B u sin ess ex p ected  to  b e so ld  to  C ad m an  Materials w as as fo llo w s: 

B A L A N C E  S H E E T  1  A s o f March  3 1  

(Millio n s o f Mex ican  p eso s) 2 0 1 7  

C u rren t assets 8 1 9  

N o n -cu rren t assets 5 ,9 9 2  

A ssets h eld  fo r sale 6 ,8 1 1  

C u rren t liab ilities 5 3 4  

N o n -cu rren t liab ilities 3 8 8  

L iab ilities d irectly  related  to  assets h eld  fo r sale 9 2 2  

N et assets h eld  fo r sale 5 ,8 9 0  

1  A s o f March  3 1 , 2 0 1 7 , ex clu d es o th er assets h eld  fo r sale an d  o th er d irectly  related  liab ilities fo r ap p ro x im ately  $ 4 ,6 0 0  an d  $ 2 1 0 , resp ectiv ely , in clu d ed  in  C E ME X ’s co n so lid ated  b alan ce sh eet



 
D efin itio n s o f term s an d  d isclo su res 

Meth o d o lo g y  fo r tran slatio n , co n so lid atio n , an d  p resen tatio n  o f resu lts 

U n d er IF R S , b eg in n in g  Jan u ary  1 , 2 0 0 8 , C E ME X  tran slates th e fin an cial statem en ts o f fo reig n  su b sid iaries u sin g  ex ch an g e rates at th e rep o rtin g  d ate fo r th e b alan ce sh eet an d  th e ex ch an g e rates at th e en d  o f each  m o n th  fo r th e in co m e statem en t. C E ME X  rep o rts its co n so lid ated  resu lts in  Mex ican  p eso s. 

F o r th e read er’s co n v en ien ce, b eg in n in g  Ju n e 3 0 , 2 0 0 8 , U S  d o llar am o u n ts fo r th e co n so lid ated  en tity  are calcu lated  b y  co n v ertin g  th e n o m in al Mex ican  p eso  am o u n ts at th e en d  o f each  q u arter u sin g  th e av erag e MX N /U S $  ex ch an g e rate fo r each  q u arter. T h e ex ch an g e rates u sed  to  co n v ert resu lts fo r th e first q u arter o f 2 0 1 7  an d  th e first q u arter o f 2 0 1 6  are 1 9 .8 9  an d  1 7 .8 5  Mex ican  p eso s p er U S  d o llar, resp ectiv ely . 

P er-co u n try /reg io n  fig u res are p resen ted  in  U S  d o llars fo r th e read er’s co n v en ien ce. F ig u res p resen ted  in  U S  d o llars fo r Mex ico , as o f March  3 1 , 2 0 1 7 , an d  March  3 1 , 2 0 1 6 , can  b e co n v erted  in to  th eir o rig in al lo cal cu rren cy  am o u n t b y  m u ltip ly in g  th e U S -d o llar fig u re b y  th e co rresp o n d in g  av erag e ex ch an g e rates fo r 2 0 1 7  an d  2 0 1 6 , p ro v id ed  b elo w . 

B reak d o w n  o f reg io n s 

T h e S o u th , C en tral A m erica an d  th e C arib b ean  reg io n  in clu d es C E ME X ’s o p eratio n s in  A rg en tin a, B ah am as, B razil, C o lo m b ia, C o sta R ica, th e D o m in ican  R ep u b lic, E l S alv ad o r, G u atem ala, H aiti, Jam aica, N icarag u a, P an am a, P eru , T rin id ad  y  T o b ag o , B arb ad o s an d  P u erto  R ico , as w ell as trad in g  o p eratio n s in  th e C arib b ean  reg io n . 

E u ro p e in clu d es o p eratio n s in  S p ain , th e C zech  R ep u b lic, F ran ce, G erm an y , L atv ia, P o lan d , an d  th e U n ited  K in g d o m , as w ell as trad in g  o p eratio n s in  sev eral N o rd ic co u n tries. 

T h e A sia, Mid d le E ast an d  A frica reg io n  in clu d es o p eratio n s in  U n ited  A rab  E m irates, E g y p t, Israel, an d  th e P h ilip p in es. 

D efin itio n  o f term s 

F ree cash  flo w  eq u als o p eratin g  E B IT D A  m in u s n et in terest ex p en se, m ain ten an ce an d  strateg ic cap ital ex p en d itu res, ch an g e in  w o rk in g  cap ital, tax es p aid , an d  o th er cash  item s (n et o th er ex p en ses less p ro ceed s fro m  th e d isp o sal o f o b so lete an d /o r su b stan tially  d ep leted  o p eratin g  fix ed  assets th at are n o  lo n g er in  o p eratio n  an d  co u p o n  p ay m en ts o n  o u r p erp etu al n o tes). 

Main ten an ce cap ital ex p en d itu res in v estm en ts in cu rred  fo r th e p u rp o se o f en su rin g  th e co m p an y ’s o p eratio n al co n tin u ity . T h ese in clu d e cap ital ex p en d itu res o n  p ro jects req u ired  to  rep lace o b so lete assets o r m ain tain  cu rren t o p eratio n al lev els, an d  m an d ato ry  cap ital ex p en d itu res, w h ich  are p ro jects req u ired  to  co m p ly  w ith  g o v ern m en tal reg u latio n s o r co m p an y  p o licies. 

N et d eb t eq u als to tal d eb t (d eb t p lu s co n v ertib le b o n d s an d  fin an cial leases) m in u s cash  an d  cash  eq u iv alen ts. 

O p eratin g  E B IT D A  eq u als o p eratin g  earn in g s b efo re o th er ex p en ses, n et, p lu s d ep reciatio n  an d  o p eratin g  am o rtizatio n . p p  eq u als p ercen tag e p o in ts P rices all referen ces to  p ricin g  in itiativ es, p rice in creases o r d ecreases, refer to  o u r p rices fo r o u r p ro d u cts S trateg ic cap ital ex p en d itu res in v estm en ts in cu rred  w ith  th e p u rp o se o f in creasin g  th e co m p an y ’s p ro fitab ility . T h ese in clu d e cap ital ex p en d itu res o n  p ro jects d esig n ed  to  in crease p ro fitab ility  b y  ex p an d in g  cap acity , an d  m arg in  im p ro v em en t cap ital ex p en d itu res, w h ich  are p ro jects d esig n ed  to  in crease p ro fitab ility  b y  red u cin g  co sts. 

Wo rk in g  cap ital eq u als o p eratin g  acco u n ts receiv ab le (in clu d in g  o th er cu rren t assets receiv ed  as p ay m en t in  k in d ) p lu s h isto rical in v en to ries m in u s o p eratin g  p ay ab les. 

E arn in g s p er A D S  

T h e n u m b er o f av erag e A D S s o u tstan d in g  u sed  fo r th e calcu latio n  o f earn in g s p er A D S  w as 1 ,4 9 0 .5  m illio n  fo r th e first q u arter o f 2 0 1 7 ; 1 ,4 9 0 .5  m illio n  fo r y ear-to -d ate 2 0 1 7 ; 1 ,4 8 2 .6  m illio n  fo r th e first q u arter o f 2 0 1 6 ; an d  1 ,4 8 2 .6  m illio n  fo r y ear-to -d ate 2 0 1 6 . 

A cco rd in g  to  th e IA S  3 3  E arn in g s p er sh are, th e w eig h ted -av erag e n u m b er o f co m m o n  sh ares o u tstan d in g  is d eterm in ed  co n sid erin g  th e n u m b er o f d ay s d u rin g  th e acco u n tin g  p erio d  in  w h ich  th e sh ares h av e b een  o u tstan d in g , in clu d in g  sh ares d eriv ed  fro m  co rp o rate ev en ts th at h av e m o d ified  th e sto ck h o ld er’s eq u ity  stru ctu re d u rin g  th e p erio d , su ch  as in creases in  th e n u m b er o f sh ares b y  a p u b lic o fferin g  an d  th e d istrib u tio n  o f sh ares fro m  sto ck  d iv id en d s o r recap italizatio n s o f retain ed  earn in g s an d  th e p o ten tial d ilu ted  sh ares (S to ck  o p tio n s, R estricted  S to ck  O p tio n s an d  Man d ato ry  C o n v ertib le S h ares). T h e sh ares issu ed  as a resu lt o f sh are d iv id en d s, recap italizatio n s an d  p o ten tial d ilu ted  sh ares are co n sid ered  as issu ed  at th e b eg in n in g  o f th e p erio d . 

E x ch an g e rates Jan u ary  - March  F irst Q u arter F irst Q u arter 

2 0 1 7  2 0 1 6  2 0 1 7  2 0 1 6  2 0 1 7  2 0 1 6  

A v erag e A v erag e A v erag e A v erag e E n d  o f p erio d  E n d  o f p erio d  

Mex ican  p eso  1 9 .8 9  1 7 .8 5  1 9 .8 9  1 7 .8 5  1 8 .7 3  1 7 .2 8  

E u ro  0 .9 3 9 1  0 .9 0 2 2  0 .9 3 9 1  0 .9 0 2 2  0 .9 3 8  0 .8 7 8 5  

B ritish  p o u n d  0 .8 0 1  0 .7 0 4 3  0 .8 0 1  0 .7 0 4 3  0 .7 9 8 1  0 .6 9 5 9  

A m o u n ts p ro v id ed  in  u n its o f lo cal cu rren cy  p er U S  d o llar.
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T h is p resen tatio n  co n tain s fo rw ard -lo o k in g  statem en ts w ith in  th e m ean in g  o f th e U .S . fed eral secu rities law s. C E ME X , S .A .B . d e C .V . an d  its d irect an d  in d irect su b sid iaries (“C E ME X ”) in ten d s, b u t are n o t lim ited  to , th ese fo rw ard -lo o k in g  statem en ts to  b e co v ered  b y  th e safe h arb o r p ro v isio n s fo r fo rw ard -lo o k in g  statem en ts in  th e U .S . fed eral secu rities law s. In  so m e cases, th ese statem en ts can  b e id en tified  b y  th e u se o f fo rw ard -lo o k in g  w o rd s su ch  as “m ay ,” “sh o u ld ,” “co u ld ,” “an ticip ate,” “estim ate,” “ex p ect,” “p lan ,” “b eliev e,” “p red ict,” “p o ten tial” an d  “in ten d ” o r o th er sim ilar w o rd s. T h ese fo rw ard -lo o k in g  statem en ts reflect C E ME X ’s cu rren t ex p ectatio n s an d  p ro jectio n s ab o u t fu tu re ev en ts b ased  o n  C E ME X ’s k n o w led g e o f p resen t facts an d  circu m stan ces an d  assu m p tio n s ab o u t fu tu re ev en ts. T h ese statem en ts n ecessarily  in v o lv e risk s an d  u n certain ties th at co u ld  cau se actu al resu lts to  d iffer m aterially  fro m  C E ME X ’s ex p ectatio n s. S o m e o f th e risk s, u n certain ties an d  o th er im p o rtan t facto rs th at co u ld  cau se resu lts to  d iffer, o r th at o th erw ise co u ld  h av e an  im p act o n  C E ME X  o r its su b sid iaries, in clu d e, b u t are n o t lim ited  to , th e cy clical activ ity  o f th e co n stru ctio n  secto r; C E ME X ’s ex p o su re to  o th er secto rs th at im p act C E ME X ’s b u sin ess, su ch  as th e en erg y  secto r; co m p etitio n ; g en eral p o litical, eco n o m ic an d  b u sin ess co n d itio n s in  th e m ark ets in  w h ich  C E ME X  o p erates; th e reg u lato ry  en v iro n m en t, in clu d in g  en v iro n m en tal, tax , an titru st an d  acq u isitio n -related  ru les an d  reg u latio n s; C E ME X ’s ab ility  to  satisfy  C E ME X ’s o b lig atio n s u n d er its m aterial d eb t ag reem en ts, th e in d en tu res th at g o v ern  C E ME X ’s sen io r secu red  n o tes an d  C E ME X ’s o th er d eb t in stru m en ts; ex p ected  refin an cin g  o f ex istin g  in d eb ted n ess; th e im p act o f C E ME X ’s b elo w  in v estm en t g rad e d eb t ratin g  o n  C E ME X ’s co st o f cap ital; C E ME X ’s ab ility  to  co n su m m ate asset sales, fu lly  in teg rate n ew ly  acq u ired  b u sin esses, ach iev e co st-sav in g s fro m  C E ME X ’s co st-red u ctio n  in itiativ es an d  im p lem en t C E ME X ’s g lo b al p ricin g  in itiativ es fo r C E ME X ’s p ro d u cts; th e in creasin g  relian ce o n  in fo rm atio n  tech n o lo g y  in frastru ctu re fo r C E ME X ’s in v o icin g , p ro cu rem en t, fin an cial statem en ts an d  o th er p ro cesses th at can  ad v ersely  affect o p eratio n s in  th e ev en t th at th e in frastru ctu re d o es n o t w o rk  as in ten d ed , ex p erien ces tech n ical d ifficu lties o r is su b jected  to  cy b er-attack s; w eath er co n d itio n s; n atu ral d isasters an d  o th er u n fo reseen  ev en ts; an d  th e o th er risk s an d  u n certain ties d escrib ed  in  C E ME X ’s p u b lic filin g s. R ead ers are u rg ed  to  read  th ese p resen tatio n s an d  carefu lly  co n sid er th e risk s, u n certain ties an d  o th er facto rs th at affect C E ME X ’s b u sin ess. T h e in fo rm atio n  co n tain ed  in  th ese p resen tatio n s is su b jectto  ch an g e w ith o u t n o tice, an d  C E ME X  is n o t o b lig ated  to  p u b licly  u p d ate o r rev ise fo rw ard -lo o k in g  statem en ts. R ead ers sh o u ld  rev iew  fu tu re rep o rts filed  b y  C E ME X  w ith  th e U .S . S ecu rities an d  E x ch an g e C o m m issio n . U n less th e co n tex t in d icates o th erw ise, all referen ces to  p ricin g  in itiativ es, p rice in creases o r d ecreases, refer to  C E ME X ’s p rices fo r C E ME X ’s p ro d u cts. U N L E S S  O T H E R WIS E  N O T E D , A L L  F IG U R E S  A R E  P R E S E N T E D  IN  D O L L A R S , B A S E D  O N  IN T E R N A T IO N A L  F IN A N C IA L  R E P O R T IN G  S T A N D A R D S , A S  A P P L IC A B L E  C o p y rig h t C E ME X , S .A .B . d e C .V . an d  its su b sid iaries



H ig h er co n so lid ated  read y -m ix  an d  ag g reg ates v o lu m es d u rin g  th e q u arter, o n  a lik e-to -lik e b asis; co n so lid ated  cem en t v o lu m es rem ain ed  flat H ig h er lik e-to -lik e co n so lid ated  p rices fo r o u r th ree co re p ro d u cts b o th  o n  a seq u en tial an d  o n  a y ear-o v er-y ear b asis F av o rab le p rices in  m o st o f o u r o p eratio n s an d  h ig h er v o lu m es in  Mex ico  an d  o u r E u ro p e an d  S o u th , C en tral A m erica an d  th e C arib b ean  reg io n s resu lted  in  a 6 %  g ro w th  in  lik e-to -lik e sales d u rin g  1 Q 1 7  O p eratin g  E B IT D A  in creased  b y  2 %  d u rin g  q u arter o n  a lik e-to -lik e b asis reflectin g  h ig h er co n trib u tio n s fro m  Mex ico  an d  th e U .S . D u rin g  1 Q 1 7 , o p eratin g  E B IT D A  m arg in  d eclin ed  b y  0 .5 p p  O p eratin g  E B IT D A  in creased  2 %  o n  a lik e-to -lik e b asis 5 5 9  5 7 0  -3  1 Q 1 7  5 9 9  -6 4  V ar. co st &  d istr. 1 1 7  -3  V o l. 1 6  1 Q 1 6  + 2 %  -2 %  1 Q 1 7  l-t-l E B IT D A  v ariatio n  5 8 6  -3 7  -3 7  1 Q 1 6  p ro -fo rm a A cq ./d iv .1  A cq ./d iv .2  Millio n s o f U .S . d o llars 1  In clu d es U S $ 2 3  m illio n  fro m  T rin id ad  C em en t L im ited  (“T C L ”), w h ich  C E ME X  b eg an  co n so lid atin g  startin g  F eb ru ary  2 0 1 7 , an d  U S $ 7  m illio n  fro m  th e F airb o rn  cem en t p lan t d iv estm en t, w h ich  clo sed  in  F eb ru ary  2 0 1 7  2  In clu d es U S $ 3 .4  m illio n  o f T C L ’s Jan u ary  2 0 1 7  resu lts an d  U S $ 0 .4  m illio n  o f th e F airb o rn ’s cem en t p lan t Jan u ary  2 0 1 7  resu lts



S ix th  co n secu tiv e q u arter w ith  p o sitiv e n et in co m e C o n tro llin g  in terest n et in co m e F ree cash  flo w  Millio n s o f U .S . d o llars 1  In clu d es O th er C ash  Item s p lu s F ree C ash  F lo w  D isco n tin u ed  O p eratio n s 3 3 6  1 Q 1 7  3 Q 1 6  4 Q 1 6  2 Q 1 6  1 Q 1 6  2 8 6  3 5  2 0 5  2 1 4  WC  Main t. C ap E x  N et fin . ex p . E B IT D A 1 Q 1 7  T ax es O th er1  F C F  after m ain t. C ap E x  F C F  1 Q 1 7  -2 2 4  -5 8  -3 7 1  -4 9  -8  -2 8  -1 8 1  5 5 9  1 4 4  4 Q 1 5  -1 5 3  S tra-teg ic C ap E x  H ig h er seaso n al req u irem en t o f WC  d u rin g  1 Q 1 7 , m o st o f th is in v estm en t sh o u ld  rev erse b y  th e en d  o f th e y ear



P ro ceed s fro m  d iv estm en ts u sed  to  m eet free cash  flo w  d eficit d u rin g  th e q u arter an d  to  red u ce d eb t We h av e red u ced  to tal d eb t p lu s p erp etu als b y  m o re th an  U S $ 2 .7  b illio n  sin ce D ecem b er 2 0 1 5 , rep resen tin g  a red u ctio n  o f ap p ro x im ately  1 8 %  A cq u isitio n  o f sh ares in  T rin id ad  C em en t L im ited  (“T C L ”) d u rin g  th e q u arter C E ME X  started  co n so lid atin g  T C L  startin g  in  F eb ru ary  o f 2 0 1 7  A b o u t U S $ 1 4 5  m illio n  o f d eb t fro m  T C L  w as reco g n ized  as o f 1 Q 1 7  as p art o f its co n so lid atio n  R ed u ctio n  o f U S $ 4 7 0  m illio n  in  to tal d eb t d u rin g  th e first q u arter o f th e y ear T o tal d eb t p lu s p erp etu als v ariatio n  1 3 ,0 7 3  4 6  8 6  1 8 1  -1 2 3  -1 ,1 1 0  O th er2  T C L  d eb t F C F  D iv est-m en ts1  4 Q 1 6  1 2 ,6 0 3  1 Q 1 7  -4 7 0  D eb t F X  effect 1 4 5  3 0 5  C ash  b alan ce v ar. T C L  sh ares acq . Millio n s o f U .S . d o llars 1  In clu d es: U S $ 5 0 0  m illio n  fro m  th e d iv estm en t o f th e U .S . C o n crete P ip e B u sin ess, U S $ 4 0 0  m illio n  fro m  th e d iv estm en t o f th e F airb o rn  cem en t p lan t in  th e U .S ., an d  U S $ 2 1 0  m illio n  fro m  th e sale o f a stak e in  G ru p o  C em en to s d e C h ih u ah u a 2  In clu d es: U S $ 1 0 8  m illio n  fro m  th e co n v ersio n  o f o p eratin g  leases to  cap ital leases, U S $ 1 0 1  m illio n  fro m  lo w er fu n d in g  in  o u r secu ritizatio n  p ro g ram s, U S $ 4 8  m illio n  fro m  fin an cial fees an d  b o n d  b u y b ack  p rem iu m s, am o n g  o th ers
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O p eratin g  E B IT D A  in creased  b y  3 1 %  o n  a lik e-to -lik e b asis d u rin g  1 Q 1 7 , w ith  a m arg in  ex p an sio n  o f 0 .9 p p  D aily  cem en t v o lu m e im p ro v em en t reflects p o sitiv e p erfo rm an ce fro m  all secto rs, as w ell as a lo w  b ase o f co m p ariso n  d u rin g  1 Q 1 6  P rices fo r o u r th ree co re p ro d u cts in creased  d u rin g  th e q u arter o n  a y ear-o v er-y ear an d  seq u en tial b asis, in  lo cal-cu rren cy  term s In  th e in d u strial-an d -co m m ercial secto r p riv ate in v estm en t p ro jects w ere su p p o rted  b y  co n su m p tio n  g ro w th  T h e self-co n stru ctio n  secto r w as fav o red  b y  rem ittan ces, jo b  creatio n  an d  co n su m p tio n  cred it In  th e fo rm al resid en tial secto r p riv ate b an k  m o rtg ag e len d in g  su p p o rted  m o re cem en t-in ten siv e h o m e in v estm en t, an d  co m p en sated  a d eclin e in  affo rd ab le h o u sin g  Mex ico  l-t-l l-t-l %  v ar %  v ar N et S ales 7 2 5  6 3 3  1 5 %  2 8 %  7 2 5  6 3 3  1 5 %  2 8 %  O p . E B IT D A  2 6 7  2 2 7  1 8 %  3 1 %  2 6 7  2 2 7  1 8 %  3 1 %  as %  n et sales 3 6 .8 %  3 5 .9 %  0 .9 p p  3 6 .8 %  3 5 .9 %  0 .9 p p  1 Q 1 7  1 Q 1 6  %  v ar 3 M1 7  3 M1 6  %  v ar Millio n s o f U .S . d o llars 3 M1 7  v s. 3 M1 6  1 Q 1 7  v s. 1 Q 1 6  1 Q 1 7  v s. 4 Q 1 6  C em en t 1 0 %  1 0 %  (5 % ) R ead y  m ix  7 %  7 %  (8 % ) A g g reg ates 4 %  4 %  (1 3 % ) V o lu m e 3 M1 7  v s. 3 M1 6  1 Q 1 7  v s. 1 Q 1 6  1 Q 1 7  v s. 4 Q 1 6  C em en t 2 0 %  2 0 %  9 %  R ead y  m ix  1 0 %  1 0 %  5 %  A g g reg ates 1 7 %  1 7 %  9 %  P rice (L C )



1 Q 1 7  o p eratin g  E B IT D A  in creased  b y  3 2 %  o n  a lik e-to -lik e b asis, w ith  a m arg in  ex p an sio n  o f 2 .7 p p  C em en t v o lu m es d u rin g  th e q u arter rem ain ed  flat o n  lik e-to -lik e b asis, reflectin g  a d ifficu lt b ase o f co m p ariso n  an d  sig n ifican t p recip itatio n  in  o u r w estern  states d u rin g  1 Q 1 7  C em en t p rices o n  a lik e-to -lik e b asis in creased  2 %  seq u en tially ; im p ro v ed  p rices reflect th e im p lem en tatio n  o f o u r Jan u ary  p rice in creases in  F lo rid a, C o lo rad o  an d  th e N o rth  A tlan tic H o u sin g  starts in creased  8 %  d u rin g  th e q u arter w ith  b o th  sin g le an d  m u lti-fam ily  activ ity  d riv in g  g ro w th  In  th e in d u strial-an d -co m m ercial secto r co n stru ctio n  sp en d in g  in creased  8 %  y ear-to -d ate F eb ru ary  U n ited  S tates l-t-l l-t-l %  v ar %  v ar N et S ales 8 3 4  8 4 9  (2 % ) 2 %  8 3 4  8 4 9  (2 % ) 2 %  O p . E B IT D A  1 1 8  9 6  2 2 %  3 2 %  1 1 8  9 6  2 2 %  3 2 %  as %  n et sales 1 4 .1 %  1 1 .4 %  2 .7 p p  1 4 .1 %  1 1 .4 %  2 .7 p p  1 Q 1 7  1 Q 1 6  %  v ar 3 M1 7  3 M1 6  %  v ar Millio n s o f U .S . d o llars 3 M1 7  v s. 3 M1 6  1 Q 1 7  v s. 1 Q 1 6  1 Q 1 7  v s. 4 Q 1 6  C em en t (5 % ) (5 % ) (1 0 % ) R ead y  m ix  (5 % ) (5 % ) (4 % ) A g g reg ates (7 % ) (7 % ) (8 % ) V o lu m e 3 M1 7  v s. 3 M1 6  1 Q 1 7  v s. 1 Q 1 6  1 Q 1 7  v s. 4 Q 1 6  C em en t 3 %  3 %  1 %  R ead y  m ix  3 %  3 %  1 %  A g g reg ates 5 %  5 %  5 %  P rice (L C )



P ro -fo rm a reg io n al cem en t an d  ag g reg ates v o lu m es in creased  b y  2 %  an d  4 % , resp ectiv ely , w h ile p ro -fo rm a reg io n al read y -m ix  v o lu m es rem ain ed  flat O n  a seq u en tial b asis, h ig h er p rices fo r o u r th ree co re p ro d u cts, in  lo cal-cu rren cy  term s In  C o lo m b ia, d aily  cem en t v o lu m es d eclin ed  b y  4 %  d u rin g  th e q u arter, affected  b y  m acro  ch allen g es th e co u n try  is facin g ; w e estim ate o u r cem en t m ark et p o sitio n  rem ain ed  relativ ely  u n ch an g ed  seq u en tially  an d  o n  a y ear-o v er-y ear b asis In  P an am a, cem en t v o lu m es, ad ju sted  fo r v o lu m es to  th e C an al p ro ject, in creased  b y  1 3 %  d u rin g  th e q u arter C em en t v o lu m es fro m  o u r T C L  o p eratio n s d eclin ed  b y  6 %  d u rin g  th e q u arter S o u th , C en tral A m erica an d  th e C arib b ean  l-t-l l-t-l %  v ar %  v ar N et S ales 4 8 0  4 2 2  1 4 %  (1 % ) 4 8 0  4 2 2  1 4 %  (1 % ) O p . E B IT D A  1 3 3  1 3 6  (2 % ) (1 5 % ) 1 3 3  1 3 6  (2 % ) (1 5 % ) as %  n et sales 2 7 .8 %  3 2 .3 %  (4 .5 p p ) 2 7 .8 %  3 2 .3 %  (4 .5 p p ) 1 Q 1 7  1 Q 1 6  %  v ar 3 M1 7  3 M1 6  %  v ar Millio n s o f U .S . d o llars 3 M1 7  v s. 3 M1 6  1 Q 1 7  v s. 1 Q 1 6  1 Q 1 7  v s. 4 Q 1 6  C em en t 1 3 %  1 3 %  1 3 %  R ead y  m ix  1 %  1 %  6 %  A g g reg ates 7 %  7 %  9 %  V o lu m e 3 M1 7  v s. 3 M1 6  1 Q 1 7  v s. 1 Q 1 6  1 Q 1 7  v s. 4 Q 1 6  C em en t (3 % ) (3 % ) 3 %  R ead y  m ix  1 %  1 %  2 %  A g g reg ates 1 %  1 %  1 %  V o lu m e-w eig h ted , lo cal-cu rren cy  av erag e p rices P rice (L C )



In crease in  q u arterly  reg io n al v o lu m es fo r o u r th ree co re p ro d u cts In  th e U K , cem en t v o lu m e d eclin e reflects a h ig h  b ase o f co m p ariso n  w ith  1 Q 1 6 , w h en  w e h ad  so m e n o n -recu rrin g  in d u stry  sales In  S p ain , v o lu m e g ro w th  m ain ly  reflects co n tin u ed  stro n g  activ ity  in  th e resid en tial secto r, as w ell as reactiv atio n  o f th e in d u strial an d  co m m ercial secto r In  G erm an y , p articip atio n  in  in frastru ctu re p ro jects lik e th e A 1 0 0  m o to rw ay  in  B erlin  an d  th e B rem erh av en  P o rt T u n n el su p p o rted  v o lu m e g ro w th  In  P o lan d , cem en t v o lu m e g ro w th  resu lted  fro m  fav o rab le w eath er co n d itio n s an d  p articip atio n  in  in frastru ctu re p ro jects su ch  as th e E x p ressw ay  S 7  an d  th e T u ro w  p o w er p lan t; cem en t p rices in creased  b y  2 %  o n  a y ear-o v er-y ear b asis d u rin g  th e q u arter E u ro p e l-t-l l-t-l %  v ar %  v ar N et S ales 7 1 1  7 2 9  (2 % ) 5 %  7 1 1  7 2 9  (2 % ) 5 %  O p . E B IT D A  3 3  5 2  (3 7 % ) (3 0 % ) 3 3  5 2  (3 7 % ) (3 0 % ) as %  n et sales 4 .6 %  7 .1 %  (2 .5 p p ) 4 .6 %  7 .1 %  (2 .5 p p ) 1 Q 1 7  1 Q 1 6  %  v ar 3 M1 7  3 M1 6  %  v ar Millio n s o f U .S . d o llars 3 M1 7  v s. 3 M1 6  1 Q 1 7  v s. 1 Q 1 6  1 Q 1 7  v s. 4 Q 1 6  C em en t 6 %  6 %  (8 % ) R ead y  m ix  1 3 %  1 3 %  (1 0 % ) A g g reg ates 1 1 %  1 1 %  (9 % ) V o lu m e 3 M1 7  v s. 3 M1 6  1 Q 1 7  v s. 1 Q 1 6  1 Q 1 7  v s. 4 Q 1 6  C em en t (1 % ) (1 % ) 1 %  R ead y  m ix  (1 % ) (1 % ) 4 %  A g g reg ates (2 % ) (2 % ) 6 %  V o lu m e-w eig h ted , lo cal-cu rren cy  av erag e p rices P rice (L C )



In crease in  q u arterly  reg io n al read y -m ix  an d  ag g reg ates v o lu m es reflects p o sitiv e p erfo rm an ce fro m  o u r o p eratio n s in  Israel In crease in  y ear-o v er-y ear reg io n al p rices fo r cem en t an d  ag g reg ates, in  lo cal-cu rren cy  term s In  th e P h ilip p in es, q u arterly  v o lu m es w ere affected  b y  to u g h  w eath er co n d itio n s, a h ig h  b ase o f co m p ariso n , an d  a slo w er ex ecu tio n  o f in frastru ctu re p ro jects In  E g y p t, q u arterly  v o lu m es m ain ly  reflect a h ig h  b ase o f co m p ariso n  an d  red u ced  p u rch asin g  p o w er d u e to  h ig h  in flatio n ; cem en t p rices in creased  1 6 %  o n  a y ear-o v er-y ear b asis A sia, Mid d le E ast an d  A frica 3 M1 7  v s. 3 M1 6  1 Q 1 7  v s. 1 Q 1 6  1 Q 1 7  v s. 4 Q 1 6  C em en t (1 9 % ) (1 9 % ) (1 % ) R ead y  m ix  5 %  5 %  9 %  A g g reg ates 1 2 %  1 2 %  (3 % ) V o lu m e 3 M1 7  v s. 3 M1 6  1 Q 1 7  v s. 1 Q 1 6  1 Q 1 7  v s. 4 Q 1 6  C em en t 2 %  2 %  (4 % ) R ead y  m ix  0 %  0 %  1 %  A g g reg ates 3 %  3 %  0 %  V o lu m e-w eig h ted , lo cal-cu rren cy  av erag e p rices P rice (L C )



F irst Q u arter 2 0 1 7  1 Q 1 7  R esu lts



O p eratin g  E B IT D A  d u rin g  1 Q 1 7  in creased  b y  2 %  o n  a lik e-to -lik e b asis m ain ly  d u e to  h ig h er co n trib u tio n s fro m  Mex ico  an d  th e U .S . C o st o f sales, as a p ercen tag e o f n et sales, in creased  b y  0 .3 p p  d u rin g  th e q u arter, m ain ly  reflectin g  h ig h er en erg y  co sts O p eratin g  ex p en ses, as a p ercen tag e o f n et sales, d eclin ed  b y  0 .2 p p  d u rin g  th e q u arter m ain ly  d riv en  b y  o u r co st red u ctio n  in itiativ es O p eratin g  E B IT D A , co st o f sales an d  o p eratin g  ex p en ses l-t-l l-t-l %  v ar %  v ar N et sales 3 ,1 3 7  3 ,1 1 4  1 %  6 %  3 ,1 3 7  3 ,1 1 4  1 %  6 %  O p eratin g  E B IT D A  5 5 9  5 7 0  (2 % ) 2 %  5 5 9  5 7 0  (2 % ) 2 %  as %  n et sales 1 7 .8 %  1 8 .3 %  (0 .5 p p ) 1 7 .8 %  1 8 .3 %  (0 .5 p p ) C o st o f sales 2 ,1 2 7  2 ,1 0 2  (1 % ) 2 ,1 2 7  2 ,1 0 2  (1 % ) as %  n et sales 6 7 .8 %  6 7 .5 %  (0 .3 p p ) 6 7 .8 %  6 7 .5 %  (0 .3 p p ) O p eratin g  ex p en ses 6 5 8  6 5 9  0 %  6 5 8  6 5 9  0 %  as %  n et sales 2 1 .0 %  2 1 .2 %  0 .2 p p  2 1 .0 %  2 1 .2 %  0 .2 p p  Millio n s o f U .S . d o llars 2 0 1 7  2 0 1 6  %  v ar 2 0 1 7  2 0 1 6  %  v ar Jan u ary  - March  F irst Q u arter



A v erag e w o rk in g  cap ital d ay s F ree cash  flo w  A v erag e w o rk in g  cap ital d ay s d ecreased  to  -1 , fro m  1 0  d ay s d u rin g  th e sam e p erio d  in  2 0 1 6  7  1 0  -4  -1  1



O th er in co m e statem en t item s O th er in co m e, n et, o f U S $ 1 4 0  m illio n  w h ich  m ain ly  in clu d es th e g ain  in  sale o f assets in  th e U n ited  S tates F o reig n -ex ch an g e lo ss o f U S $ 6 6  m illio n  resu ltin g  p rim arily  fro m  th e flu ctu atio n  o f th e Mex ican  p eso  v ersu s th e U .S . d o llar G ain  o n  fin an cial in stru m en ts o f U S $ 9 8  m illio n  related  m ain ly  to  th e sale o f a stak e in  G ru p o  C em en to s d e C h ih u ah u a G ain  o n  d isco n tin u ed  o p eratio n s o f U S $ 1 5 2  m illio n  related  p rim arily  to  th e g ain  o n  d isp o sal o f th e co n crete p ip e b u sin ess in  th e U n ited  S tates C o n tro llin g  in terest n et in co m e o f U S $ 3 3 6  m illio n , v ersu s an  in co m e o f U S $ 3 5  m illio n  in  1 Q 1 6 , m ain ly  reflects h ig h er o p eratin g  earn in g s b efo re o th er ex p en ses, lo w er fin an cial ex p en ses, b etter resu lts fro m  fin an cial in stru m en ts, an d  a p o sitiv e effect in  d isco n tin u ed  o p eratio n s, p artially  o ffset b y  a fo reig n -ex ch an g e lo ss, h ig h er in co m e tax , an d  h ig h er n o n -co n tro llin g  in terest n et in co m e Millio n s o f U .S . d o llars 3 5  3 3 6  C o n tro llin g  in terest n et in co m e 1 Q 1 6  1 Q 1 7



D eb t-related  in fo rm atio n  We rep u rch ased  ap p ro x im ately  U S $ 4 7 5  m illio n  o f 7 .2 5 0 %  sen io r secu red  n o tes d u e 2 0 2 1  an d  6 .5 0 0 %  sen io r secu red  n o tes d u e 2 0 1 9  th ro u g h  a cash  ten d er o ffer We acq u ired  T rin id ad  C em en t L td , w h ich  resu lted  in  C E ME X  reco g n izin g  th e eq u iv alen t o f U S $ 1 4 5  m illio n  o f d eb t as o f 1 Q 1 7  S & P  G lo b al R atin g s ("S & P ") u p g rad ed  o u r C o rp o rate cred it ratin g  in  its g lo b al scale to  “B B -” fro m  “B + ” an d  to  “m x A -” fro m  “m x B B B ” in  its n atio n al scale, w h ich  w ill allo w  C E ME X  to  p o ten tially  access th e in stitu tio n al Mex ican  b o n d  m ark et. T h e ratin g  o u tlo o k  is stab le F itch  R atin g s rev ised  o u r o u tlo o k  to  P o sitiv e fro m  S tab le w h ile affirm in g  o u r g lo b al scale cred it ratin g  at “B B -” C E ME X  H o ld in g s P h ilip p in es, In c., an  in d irect su b sid iary  o f C E ME X , sig n ed  an  ag reem en t fo r a 7 -y ear lo an  facility  fo r th e P h ilip p in e p eso  eq u iv alen t o f U S $ 2 8 0  m illio n , to  refin an ce in d eb ted n ess o w ed  to  an  in d irect su b sid iary  o f C E ME X



Millio n s o f U .S . d o llars 9 2  1 ,5 4 9  1 ,2 7 1  7 9 0  1 ,7 1 1  1 ,5 3 4  1 ,6 6 4  1 ,9 7 0  5 8 6  9 9 7  A v g . life o f d eb t: 5 .2  y ears 1  C E ME X  h as p erp etu al d eb en tu res to talin g  U S $ 4 3 9  m illio n  2  C o n v ertib le S u b o rd in ated  N o tes in clu d e o n ly  th e d eb t co m p o n en t o f U S $ 1 ,1 6 6  m illio n ; to tal n o tio n al am o u n t is ab o u t U S $ 1 ,2 1 1  m illio n  C E ME X  co n so lid ated  d eb t m atu rity  p ro file F ix ed  In co m e O th er b an k  d eb t C o n v ertib le S u b o rd in ated  N o tes2  C red it A g reem en t T o tal d eb t ex clu d in g  p erp etu al n o tes1  as o f March  3 1 , 2 0 1 7 : U S $ 1 2 ,1 6 4  m illio n



F irst Q u arter 2 0 1 7  2 0 1 7  O u tlo o k



2 0 1 7  g u id an ce 1  In clu d es U S $ 3 0  m illio n  o f m ain ten an ce an d  strateg ic C ap E x  fo r T rin id ad  C em en t L im ited  2  In clu d in g  p erp etu al an d  co n v ertib le secu rities C o n so lid ated  v o lu m es C em en t: 1 %  - 3 %  R ead y  m ix : 1 %  - 3 %  A g g reg ates: 0 %  - 3 %  E n erg y  co st p er to n  o f cem en t p ro d u ced  In crease o f ap p ro x im ately  5 %  C ap ital ex p en d itu res1  U S $ 5 2 0  m illio n  Main ten an ce C ap E x  U S $ 2 1 0  m illio n  S trateg ic C ap E x  U S $ 7 3 0  m illio n  T o tal C ap E x  In v estm en t in  w o rk in g  cap ital In v estm en t o f ap p ro x im ately  U S $ 5 0  m illio n  C ash  tax es A p p ro x im ately  U S $ 3 2 5  m illio n  C o st o f d eb t2  R ed u ctio n  o f ap p ro x im ately  U S $ 1 2 5  m illio n



P ro g ress o f in itiativ es as o f 1 Q 1 7  to  fu rth er b o lster o u r ro ad  to  in v estm en t g rad e In itiativ es P ro g ress to  d ate B u ild in g  B lo ck s T arg ets 2 0 1 6  &  2 0 1 7  A sset d iv estm en ts ~  U S $ 2 .4  b illio n  (~ U S $ 2 3 0  m illio n  to  b e co llected 1 ) U S $ 2 ,4 0 8  d iv estm en ts to  d ate +  o th er d iv estm en ts +  fix ed  asset sales U S $ 2 .5  b illio n  T o tal d eb t red u ctio n  ~  U S $ 2 .7  b illio n  U S $ 2 ,7 2 4  d eb t red u ctio n  to  d ate U S $ 2 3 0  d iv estm en ts to  b e co llected 1  U S $ 2 ,9 5 4  +  free cash  flo w  A p r.-D ec. 2 0 1 7  +  o th er d iv estm en ts U S $ 3 .5  –  4  b illio n  1  In clu d es U S $ 8 0  m illio n  fro m  th e d iv estm en t o f th e read y -m ix  co n crete p u m p in g  assets in  Mex ico  an d  U S $ 1 5 0  m illio n  fro m  th e d iv estm en t o f th e P acific N o rth w est Materials B u sin ess in  th e U .S .; clo sin g  o f th ese tran sactio n s is su b ject to  th e satisfactio n  o f stan d ard  co n d itio n s fo r th is ty p e o f tran sactio n s



F irst Q u arter 2 0 1 7  A p p en d ix



H ig h er co n so lid ated  read y -m ix  an d  ag g reg ates v o lu m es d u rin g  th e q u arter; co n so lid ated  cem en t v o lu m es rem ain ed  flat D u rin g  th e q u arter, h ig h er y ear-o v er-y ear cem en t v o lu m es in  Mex ico  an d  th e E u ro p e an d  S o u th , C en tral A m erica an d  th e C arib b ean  reg io n s H ig h er co n so lid ated  p rices fo r o u r th ree co re p ro d u cts b o th  o n  a seq u en tial an d  o n  a y ear-o v er-y ear b asis C o n so lid ated  v o lu m es an d  p rices 3 M1 7  v s. 3 M1 6  1 Q 1 7  v s. 1 Q 1 6  1 Q 1 7  v s. 4 Q 1 6  V o lu m e (l-t-l 1  ) (0 % ) (0 % ) (3 % ) P rice (U S D ) (0 % ) (0 % ) 4 %  P rice (l-t-l 1  ) 6 %  6 %  3 %  V o lu m e (l-t-l 1  ) 5 %  5 %  (4 % ) P rice (U S D ) (2 % ) (2 % ) 3 %  P rice (l-t-l 1  ) 1 %  1 %  2 %  V o lu m e (l-t-l 1  ) 4 %  4 %  (7 % ) P rice (U S D ) (2 % ) (2 % ) 6 %  P rice (l-t-l 1  ) 2 %  2 %  5 %  1  L ik e-to -lik e v o lu m es ad ju sted  fo r in v estm en ts/d iv estm en ts an d , in  th e case o f p rices, fo reig n -ex ch an g e flu ctu atio n s A g g reg ates D o m estic g ray  cem en t R ead y  m ix



A d d itio n al in fo rm atio n  o n  d eb t an d  p erp etu al n o tes E u ro  2 2 %  U .S . d o llar 7 4 %  O th er 4 %  F ix ed  7 4 %  V ariab le 2 6 %  C u rren cy  d en o m in atio n  In terest rate F o u rth  Q u arter 2 0 1 7  2 0 1 6  %  v ar 2 0 1 6  T o tal d eb t 1  1 2 ,1 6 4  1 5 ,5 5 5  (2 2 % ) 1 2 ,6 3 5  S h o rt-term  7 %  0 %  1 %  L o n g -term  9 3 %  1 0 0 %  9 9 %  P erp etu al n o tes 4 3 9  4 4 4  (1 % ) 4 3 8  C ash  an d  cash  eq u iv alen ts 4 3 5  1 ,2 7 3  (6 6 % ) 5 5 8  N et d eb t p lu s p erp etu al n o tes 1 2 ,1 6 8  1 4 ,7 2 6  (1 7 % ) 1 2 ,5 1 6  C o n so lid ated  F u n d ed  D eb t 2  / E B IT D A  3  In terest co v erag e 3  4  3 .3 0  2 .6 8  3 .1 8  F irst Q u arter 1  In clu d es co n v ertib le n o tes an d  cap ital leases, in  acco rd an ce w ith  IF R S  2  C o n so lid ated  F u n d ed  D eb t as o f March  3 1 , 2 0 1 7  w as U S $ 1 1 ,2 5 8  m illio n , in  acco rd an ce w ith  o u r co n tractu al o b lig atio n s u n d er th e C red it A g reem en t 3  E B IT D A  calcu lated  in  acco rd an ce w ith  IF R S  4  In terest ex p en se in  acco rd an ce w ith  o u r co n tractu al o b lig atio n s u n d er th e C red it A g reem en t Millio n s o f U .S . d o llars 4 .0 7  5 .1 7  4 .2 2



A d d itio n al in fo rm atio n  o n  d eb t an d  p erp etu al n o tes T o tal d eb t1  b y  in stru m en t



1 Q 1 7  v o lu m e an d  p rice su m m ary : S elected  co u n tries V o lu m es P rices (U S D ) P rices (L C ) V o lu m es P rices (U S D ) P rices (L C ) V o lu m es P rices (U S D ) P rices (L C ) Mex ico  1 0 %  8 %  2 0 %  7 %  (1 % ) 1 0 %  4 %  6 %  1 7 %  U .S . (5 % ) 3 %  3 %  (5 % ) 3 %  3 %  (7 % ) 5 %  5 %  C o lo m b ia (2 % ) (1 0 % ) (1 8 % ) (4 % ) 1 1 %  1 %  (6 % ) 1 5 %  5 %  P an am a 9 %  0 %  0 %  2 9 %  0 %  0 %  2 9 %  1 %  1 %  C o sta R ica 1 %  (8 % ) (4 % ) (1 1 % ) (1 7 % ) (1 4 % ) (6 % ) (3 2 % ) (2 9 % ) U K  (1 0 % ) (8 % ) 4 %  5 %  (1 1 % ) 1 %  0 %  (1 1 % ) 1 %  S p ain  1 9 %  (6 % ) (2 % ) 1 %  (1 % ) 3 %  3 8 %  8 %  1 3 %  G erm an y  1 2 %  (6 % ) (2 % ) 1 4 %  (5 % ) (0 % ) 9 %  (2 % ) 3 %  P o lan d  8 %  (1 % ) 2 %  2 9 %  (6 % ) (4 % ) 8 0 %  7 %  1 0 %  F ran ce N /A  N /A  N /A  1 4 %  (4 % ) (0 % ) 2 0 %  (7 % ) (3 % ) P h ilip p in es (9 % ) (1 3 % ) (7 % ) N /A  N /A  N /A  N /A  N /A  N /A  E g y p t (3 2 % ) (4 6 % ) 1 6 %  (6 % ) (5 1 % ) 6 %  2 9 %  (4 0 % ) 3 1 %  R ead y  m ix  A g g reg ates 1 Q 1 7  v s. 1 Q 1 6  1 Q 1 7  v s. 1 Q 1 6  D o m estic g ray  cem en t 1 Q 1 7  v s. 1 Q 1 6



2 0 1 7  ex p ected  o u tlo o k : S elected  co u n tries D o m estic g ray  cem en t R ead y  m ix  A g g reg ates V o lu m es V o lu m es V o lu m es C o n so lid ated  1  1 %  - 3 %  1 %  - 3 %  0 %  - 3 %  Mex ico  0 %  - 3 %  0 %  - 3 %  0 %  - 3 %  U n ited  S tates 1  1 %  - 3 %  1 %  - 3 %  1 %  - 3 %  C o lo m b ia 0 %  1 %  - 3 %  1 %  - 3 %  P an am a 4 %  - 6 %  7 %  - 9 %  7 %  - 9 %  C o sta R ica 1 %  - 3 %  1 %  - 3 %  0 %  U K  (2 % ) (2 % ) (2 % ) S p ain  5 %  2 %  5 %  G erm an y  2 %  2 %  2 %  P o lan d  2 %  2 %  2 %  F ran ce N /A  6 %  7 %  P h ilip p in es 3 %  N /A  N /A  E g y p t (5 % ) 0 %  N /A  1  O n  a lik e-to -lik e b asis fo r th e o n g o in g  o p eratio n s



D efin itio n s 3 M1 7  / 3 M1 6  R esu lts fo r th e first th ree m o n th s o f th e y ears 2 0 1 7  an d  2 0 1 6 , resp ectiv ely  C em en t Wh en  p ro v id in g  cem en t v o lu m e v ariatio n s, refers to  d o m estic g ray  cem en t o p eratio n s (startin g  in  2 Q 1 0 , th e b ase fo r rep o rted  cem en t v o lu m es ch an g ed  fro m  to tal d o m estic cem en t in clu d in g  clin k er to  d o m estic g ray  cem en t) L C  L o cal cu rren cy  L ik e-to -lik e p ercen tag e v ariatio n  (l-t-l %  v ar) P ercen tag e v ariatio n s ad ju sted  fo r in v estm en ts/d iv estm en ts an d  cu rren cy  flu ctu atio n s Main ten an ce cap ital ex p en d itu res In v estm en ts in cu rred  fo r th e p u rp o se o f en su rin g  th e co m p an y ’s o p eratio n al co n tin u ity . T h ese in clu d e cap ital ex p en d itu res o n  p ro jects req u ired  to  rep lace o b so lete assets o r m ain tain  cu rren t o p eratio n al lev els, an d  m an d ato ry  cap ital ex p en d itu res, w h ich  are p ro jects req u ired  to  co m p ly  w ith  g o v ern m en tal reg u latio n s o r co m p an y  p o licies O p eratin g  E B IT D A  O p eratin g  earn in g s b efo re o th er ex p en ses, n et p lu s d ep reciatio n  an d  o p eratin g  am o rtizatio n  p p  P ercen tag e p o in ts P rices A ll referen ces to  p ricin g  in itiativ es, p rice in creases o r d ecreases, refer to  o u r p rices fo r o u r p ro d u cts S trateg ic cap ital ex p en d itu res In v estm en ts in cu rred  w ith  th e p u rp o se o f in creasin g  th e co m p an y ’s p ro fitab ility . T h ese in clu d e cap ital ex p en d itu res o n  p ro jects d esig n ed  to  in crease p ro fitab ility  b y  ex p an d in g  cap acity , an d  m arg in  im p ro v em en t cap ital ex p en d itu res, w h ich  are p ro jects d esig n ed  to  in crease p ro fitab ility  b y  red u cin g  co sts



C o n tact in fo rm atio n  S to ck  In fo rm atio n  N Y S E  (A D S ): C X  Mex ican  S to ck  E x ch an g e: C E ME X C P O  R atio  o f C E ME X C P O  to  C X : 1 0  to  1  In v esto r R elatio n s In  th e U n ited  S tates + 1  8 7 7  7 C X  N Y S E  In  Mex ico  + 5 2  8 1  8 8 8 8  4 2 9 2  ir@cem ex .co m  C alen d ar o f E v en ts Ju ly  2 6 , 2 0 1 7  S eco n d  q u arter 2 0 1 7  fin an cial resu lts co n feren ce call O cto b er 2 5 , 2 0 1 7  T h ird  q u arter 2 0 1 7  fin an cial resu lts co n feren ce call
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