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Building the future

CEMEX REPORTS FIRST-QUARTER 2012 RESULTS

MONTERREY, MEXICO, APRIL 26, 2012— CEMEX, S.A.B. de C.V. (“CEMEX”) (NYSE: CX), announced today that consolidated net sales increased
by 4% during the first quarter of 2012 to approximately U.S.$3.5 billion versus the comparable period in 2011. Operating EBITDA increased by 7% during
the first quarter of 2012 to U.S.$567 million versus the same period in 2011. On a like-to-like basis for the ongoing operations and adjusting for currency
fluctuations, operating EBITDA increased by 10% in the same period.

CEMEX’s Consolidated First-Quarter 2012 Financial and Operational Highlights

. The increase in consolidated net sales was due to higher sales mainly from our operations in the United States and South, Central America and the
Caribbean

. The infrastructure and residential sectors were the main drivers of demand in most of our markets.

. Free cash flow after maintenance capital expenditures for the quarter was negative U.S.$287 million, compared with negative U.S.$300 million in

the same quarter of 2011.
. Operating income in the first quarter increased by 34%, to U.S.$240 million, from the comparable period in 2011.

Fernando A. Gonzalez, Executive Vice President of Finance and Administration, said: “The favorable performance in most of our regions leads us to believe
that we are in the initial stages of a turnaround.

This is the sixth consecutive quarter of top-line growth in our results. We also saw growth in our consolidated cement volumes during the quarter versus the
same quarter last year. Consolidated prices for cement, ready mix, and aggregates also increased on a quarter-on-quarter basis both in local-currency and U.S.-
dollar terms. In fact, all of our regions showed stable to growing prices on a quarter-on-quarter basis in all three products with the exception of our aggregates
business in Asia. We are particularly pleased with the quarterly performance of our operations in the United States and the South, Central America and
Caribbean region.

During the quarter, we also had the narrowest controlling interest net loss since the third quarter of 2009.

We remain focused on our transformation process and expect an incremental improvement of 200 million dollars in our steady-state EBITDA during 2012,
reaching a run rate of 400 million dollars by the end of this year.

We also continue to be confident in our ability to meet all of our financial obligations.”
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Consolidated Corporate Results

During the first quarter of 2012, controlling interest net income was a loss of U.S.$26 million, an improvement over the loss of U.S.$229 million in the same
period last year.

Geographical Markets First-Quarter 2012 Highlights

Net sales in our operations in Mexico decreased 1% in the first quarter of 2012 to U.S.$838 million, compared with U.S.$842 million in the first quarter of
2011. Operating EBITDA increased by 1% to U.S.$297 million versus the same period of last year.

CEMEX’s operations in the United States reported net sales of U.S.$684 million in the first quarter of 2012, up 35% from the same period in 2011.
Operating EBITDA was a loss of U.S.$24 million in the quarter, lower than the loss of U.S.$45 million in the same quarter of 2011.

In Northern Europe, net sales for the first quarter of 2012 decreased 11% to U.S.$873 million, compared with U.S.$984 million in the first quarter of
2011. Operating EBITDA was U.S.$55 million for the quarter, 421% higher than the same period last year.

First-quarter net sales in the Mediterranean region were U.S.$377 million, 14% lower compared with U.S.$436 million during the first quarter of 2011.
Operating EBITDA decreased 16% to U.S.$97 million for the quarter versus the comparable period in 2011.

CEMEX’s operations in South, Central America and the Caribbean reported net sales of U.S.$524 million during the first quarter of 2012, representing
an increase of 30% over the same period of 2011. Operating EBITDA increased 56% to U.S.$178 million in the first quarter of 2012, from U.S.$114 million
in the first quarter of 2011.

Operations in Asia reported a 5% increase in net sales for the first quarter of 2012, to U.S.$128 million, versus the first quarter of 2011, and Operating
EBITDA for the quarter was U.S.$12 million, down 43% from the same period last year.

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

it

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.

EBITDA is defined as operating income plus depreciation and amortization. Free Cash Flow is defined as 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 net debt to EBITDA ratio is calculated by dividing net
debt at the end of the quarter by EBITDA for the last twelve months. All of the above items are presented under generally accepted accounting
principles in Mexico. 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. 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.
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Consolidated net sales in the first guarter of 2012 inoreased 1o
553,503 million, representing an increase of 4% compared with the
first quarter of 2011, o an increase of 45% on & like-to-like basis for
the angoing operations, The intrease in conseldated net sales was
dug to higher wolumes in our U5, operations as well as higher
volemes and prices, in local currency terms, in our South, Central
America and the Caribbean operations which mare than offset lower
sales i our Morthern Europe and Mediterranesn operations. The
infrastructure and residentisl sectors were the main drivers of
dermand in mest of owr markets,

Cost of sales as a percentage of net sales ingreased by 1.5% during
the first quarter of 2012 compared to the same period last year.
Mowever, adjusting for the sale of emission allowances realized in the
first guarter 2011, eost of sales as a percentage of net sales
decressed by 1.0%. The decresse in cost of sales as a percentage of
niet sales was mainky the result of higher prices in Mexico, the LS,
and South, Central America and the Caribbean operations, and the
result of our cost reduction initiatives, which more than offset higher
luei raw materials costs and maintenance expenses. Selling, general

ative (SGEMA) a4 a percentage of net sales
dﬂ:rumﬂ 0% during the first guarer of 2012 compared with the
same period last yeas, from 23.0% to 2000%. Adjusting for an
extracrdinary favorable effect resulting from the change of a pension
plan in our Northern European region from a defined benefit to a
defined contribution plan that reduced our liability by US569 millian,
SGEA 25 a percentage of net sales was reduced by 1.0%. The
decrease in SGEM expenses during the quarter was the result of
shvings from our eost reduction mnitiatives and higher sales, which
affset higher distribution expenses.

Operating EBITDA increased 7% to USS56T million during the first
quarter of X012 compared with the same period kast year. The
increade was due mainly te higher contributions from our Seuth,
Central America amd the Caribbean, Morthers Eurcpe, and ULS.
operations, and our cost reduction initiatives. On a like-to-like basis
for the ongeing operations and adjusting for currency fluctuations
and one-time effects, operating EBITOA increased 14% in the first
quarter of 2012 compared with the same period last year. Operating
EBITDA margin increased 0.5%, from 15.7% in the first guarter of
2011 1o 16.2% this quarter, due ta higher sabes and our eost
reduction initiatives. On a like-to-like basis for the ongoing operations
and adjusting for currency fluctuations and one-time  effects,
operating EBITOA margin increased 1,2% in the first quarter of 2002
compared with the same period last year.

Exthange gain [loss), ret, for the quarter was a gain of USS150
rillian, resulting mainly fram the appredstion of the sura and the
Mexican peso against the US dallar.

Gain [loss) on fimancial instrumaents for the quarter was a gain of
w552% million, resulting mainty from our equity derivatives related to
CEMEX shares.

Controlling interest net income [loss) was a loss of USS26 millian in
the first gquarter of 2012, wersus a boss of USS229 million in the Tirst
quarter of 2011, The first quarter 2012 loss reflects higher aperating
Income, a galn on financlal instruments, and a larger eachange gain,
which more than offset higher financial expense.

Total debt plus perpetual notes increased by USS180 million during
the quarter compared to fourth quarter 2011

2002 First Quarter Results
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Qur Mexican operatiens’ domestic gray cement volemes increased 4% during the quarter versus the same period last
year, while ready-mix volumes decreased 3% over the same period. Demand for building materials during the quarter
was driven by the industrial-and-commercial sector, which benefited from the initiation of new construdion projects.
Activity from the infrastructure sector continwed with #13 positive trend, supported by pre-election spending.
Perfarmance from the residential sector remained stable,

United States

larvuary - March First quarter
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Domestic gray cement, ready-mix, and aggregates volumes for CEMEX's operations in the United States increased 22%,
53%, and 14%, respectively, during the first quarter of 2012 versus the same period last vear, On a lke-to-like basis for
the ongoing operations, ready-mix and aggregates volumes increased 21% and 11%, respectively, during the quarter
versus the same period in 2011, Sales volumes for the quarter reflect the consolidation of the Ready Mix USA joint
wentune in the second half of 2011, resulting in higher ready-mix and aggregates volumes, as well as strong demand in
mary of aur markets and regions. Activity from the residential sector continues with its pesitive trend, supparted by low
morigage rates and sirong job creation. Recovery in the industrisl-and-commercial sector was dharatierized by
increased spending in the manufacturing, ol exploration, and retail segments. Constructicn spending in the
infrastructure sector continues to be relatively subdued due 1o the winding down of the infrastructure stimulis pregram
and uncertainty over federal funding. F weather . had a positive offect on volumes for the guarer,

2002 First Quarter Results
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Qur United Kingdom operations’ demestic gray cement, ready-mix, and aggregates volumes decreased 13%, 20%, and
16%, respectively, dufing the first quarter of 2012 versus the same pefiod in 2011, Demand lor building materials during
the guarter was diiven by the e Sectod. it from the industrial-and-commercial sector has
moderated in recent months ghven the weak economic environment and lack of new projects. Activity from the
residential sector was constrained by poor market fundamentals and static mortgage lending. In addition, adverse
weather conditions affected valumes during the quarter.

In CEMEX’s operations in France, ouw domestic ready-mix and aggregates volumes decreased 43 and 100, respectively,
during the first quarter of 2012 versus the comparable period of last year. Construction activity for the quarter was
affected by harsh weather conditions, especially during the month of February, Spending in the residential sector
mederated due to a decrease in the tax benefit for residential purchases, Performance from the infrastructure sectar
remained stable supported by the initiation of large public works projects. In addition, unfavorable macroeconomic
conditions impacted construction activity in the industrial-and-commercial sector.

In Germany, our dormestic gray cement volumes decreased 19% during the first gquartier versus the cormparable period of
2011, The decrease in demand for building products dwring the quarter reflects unfavorable weather conditions in the
fiest few months of 2012, Residential construction continued to drive volumes during the quarter, supported by
historically low morigage rates, stable construction prices, shrinking unemplayment, and higher salaries. Activity from
the industrial-and-commercial sector was driven by the strength in the manufacturing and expart sector, A reduction in
the federal budget affected construction projects in the infrastructure sectar.

Domestic gray cement valumes Tor our operations in Poland decreased 99% during the quanter versus the comparable
pericd last year, During the guarter, volumes were negatively affected by adverse weather conditions, especially during
the month of February, Performance from the infrastructure sector benefited from the construction of highways,
wupress roads, and railways supported by the committed financing from the EU structural funds. Construction activity
fram the industrial-and-commercial and residential sectors remained stable.

Our domestie gray cerment volumes in the Northern Evrope region decreased 14% during the first quarter af 2012 verdus
the same period in 2001, reflecting adverse weather conditions, especially in February,

Firit Qupeter
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Domestic gray cement and ready-mix volumes for our operations in Spain decreased 42% and 483, respectively, during
the first quarter of 2012 compared with the same peried last year, The decrease in volumes for building materials during
the quarter reflects the weak demand in all our markets, especially in Arsgon snd Levante, Severe budget cutd continue
1o affiect investments in the infrastructune sedtor, Weak market fundamentals, evidenced by etonomic untertainty, high
unemgplayment, lack of financing, and high inventeries continue to affect the perfermance of the residential sector, The
industrial-snd-commerntial sectar wis negatively alfected by weak domestic demand and tight eredit.

In Egypt, our domestic gray cement volumes decreased 1% during the first quaner of 2012 versus the comparable period
of last year. During the quarter, volumes were driven by the positive performance of the residential sector, especially the
informal sector, Activity froen the industrial-and-commencial sector remained stagrant, with no significant projects in the
pipeline, Investment on infrastructure projects continued o decrease due to the challenging macrgeconemic and
palitical environment.

Our domestic gray cement volumes in the Medsterranean region decreased 16% during the first guarter of 2012 versus
the same pariod in 2011,

South, Central America and the Caribbean
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CEMEX's domestic gray cement volumes for cur operations in Colembla increased 5% during the fisst quarter of 2012
versus the comparable period of last year. Construction activity for thie quarter was driven by the infrastructure sector,
supported by & higher budget from the government, and improved weather conditions. Activity Trom the residential
sector benefited from growth in low and middle incoma: housing, fusbed by interest rate subsidies on housing loans, low
unemgplayment, and the initiation of several large residential projects. Meanwhile, the industrial-and-commercial sector
continued with its positive trend benefiting from the faverable economic envirgnment and new commercial agreements
with several countries.

Our domestie gray eerment volumes in the South, Central America and the Caribbean region incressed T3 during the first
quarter of 2002 wersus the comparable period of last year,
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In the Philippines, our domestic gray cement volumes increased 12% during the first guarter of 2012 versus the
comparable period of last year. Sale volurmnes for the quartér benefited from the government’s reactivation of public
spending for infrastructure, edpecially in the maintenante of roads snd highways, Residential condtruction edpecially
from low and middle income housing increased, supported by strong remittances. In addition, the industrial-and-
commercial sector was stable, aided by the positive investment sentiment,

Qur domastic gray cement volumes in the Asia region increased 10% during the first quarter of 2002 versus the
rcomparable period of Last year.
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Operating EBITDA and Free Cash Flow
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previously posted as collateral in connedtion with our equity derivative positions, and other sources.

Information on debt and Perpetual Notes
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Equity-related information

One CEMEX ADS represents ten CEMEX CPOs, The follewing amounts are expressed in CPO terms,

1g-ed-guarter CPO-eq units L] 10,452,528,382

CMWMMMIMMMWMM a18,794,551

Liis. incriasa (decrowka] in he numiber of CPOS hald in dubkidision. £93.395

o Daded mbﬂ 367,804

End-od-gp CPO- wnits di 10,870,937,842
o firg urity | CPOs  CEMEX sy PO ek in sutakilaries.

CEMEX has m-‘mmﬂt notes which. upon comversion, will Increase the number of CPOs. cutstanding by approsdmately 1725
lon, subject 10 antddution adpstments.

Emplayee long-term compensation plans

A of March 31, 20132, executives had sutstanding options on a total of 91,437,005 CPOL, with a weighted-average drike
price of appeenimately US$LO7 per CPO [equivalent to USS10.65 per ADS). Starting in 2005, CEMEX began offering
aexpcuthes a restricted stock-cwnership program, As of March 31, 2012, our executives beld 30,500,364 restricted CPOs,
representing 0.3% of cur total CPOs outstanding.

Derivative instruments

The following table shaws the notional smount for each type of derivative instrument and the aggregate fair market value
for all of CEMEX's derivative instruments as of the last day of each quarter presented,

Nntlandarmunu af equity related

derivatives 15 2787 3,042 2794
Estimated aggregate fair market value 10 % 138) {212) 12
in millione of LIS dollars.

The estimated aggregate falr market value represents the approimate settlement result as of the valuation date,
based upon quoted market prices and estimated settlement costs, which fluctuate over time. Fair market values and
national amounts do nat represent inwhofmhwmlrcndwlsml between the parties; cash amounts will be

upon inatian of the and quated market prices as well as
other derivalive ems as of thi settlement date. Fasr maﬂ:et walues should not be siewed in isolation, but rather in
relation to the fair market values of the wnderlying hedge transactions and the overall reduction in CEMEX's
exposisne 1o the risks being hedged,

Note: Usder ledernational Financial Rrponting Srendords ["IFRS™), cowmpanies are rigedired 1o grire ol derfvative financial
Ingtrurments on rhe bafance sheel oF osets o Fobilinies, of thedr estimared favr movket woiue, with changes in such fair market
vilves reconded bn e income mﬂm mmwmmﬂmmmmhnwmu
changes in the fokr mavket vaive of the refoted o d temporarily in equity and then reclessified into

mmmmmwmmmmMMWMmemnmm
connection with the fale market value recognition of its mmﬂmmﬂmhmwm
refedting i o aet osser of LSSE milion, including a Nebdity of USSITR millias ip g b0 an squily embidded dermat
Feiatied 1o pur cofennible Aone, witich B gur chett [ m“wmﬁmmlﬂ
denivative instruments. The notional amounts of dertaliers I match Ehie t5 of g ousets, Mabiived, or
equity transactions an which the devivatives are being swtened infa.

1) Excludes o intevest-rofe swop reloted fo our long-ferm enevgy conbrocts. As of AMarch 31, 2012, the notional ewmount of this
dervative wos LES1ES milian, with @ positive foir market value of sopromimately US546 milkion,

12) includes o metional amounl of LSS360 millian in commection with o guarantee &y CEMEX of o framcial transoction enteved into
by its emplayers” peasion fund tut, As of Mavch 31, 2012, the fair walue of ns finongial guaramiee repeesentnd a boliiny of US337
milliows, which is met of o collateral deporit of USE14A0 mdlion.

(3] Met af o cash colfateral { under open Cirshy ool | wias LISSR4E millkon a3 of Maveh 31, 2012

(4] dncludes, o5 required by IFRS, chonges in fol volove of conversion coll options embedded b CEMEXS convertible motes,
representing oF of Morch 41, 2012 ord 2011 U851 79 milion and USS41E million, respectively.
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CEMEX, 5.4.8. de C.V. and Subsidiaries
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Selling. General and Admisitraiie Expenies ..._m“. (775,357 Elins B _mﬁ_l_l_ 1775, 3571 il
Operating Icome 240,439 LEik 10 Jan [h=] 240,419 LR 1Y bl BIE
Cther Exprriars, Mt 17, 325y 48,7 S F.325 40,1 S
Operating laceme Afer Dther Expensed, Met 3,103 1857 & 13,103 118,57 &%
Financisl Eapemes (152, T84H 1321.905] i) (152 T84H 1X21.9050 (]
Finareial ingome 14,505 10,2 ¥ 14,305 0
EscPange Gain floss), Het 143,578 113547 HE 143,578 LRER T 3HE
Garin (loas ) on Financial Imknsents Fy AL A7) HiA 187} ik
Totsl Comgretsviiivg Firdading |Coit ) oo NS TENN (241,537} am 241,517} M
Bt noome Barlore Income Taxes. 63,382 102,020} M 103,030} Hi4
Income Tax (100,049 L 1100049} (L
Mt isoeme Balone Particisation
of Wacons, Suts. 125,249 [FLE TR o e
Par inl (i8] [LESA L] ] M) E
bl Hil Intomse (ki) 126,399 (230,788} " (230, 7E8) )
Hor-pontrolling ineres Met INCome GosH et ] 1451 o 11651 L)
CONTROLLING INTEREST HET MCOME {LOSS) 26,171} IH05T) & (X%, 057 ) £
Gperating DNTDA 47,500 AT k] L] 7, 00 AT b L
Earnings {lonis) pev ADE L0Z) ) EE iy i) EE
A of Barch X1
BALAMCE SHEET ponz o
Total Asrts 811,309 A7 0ET, T4 &)
Canh and Temporary kmwestments. 1,008, 047 Th 5 1w
Trade hcodunts Riceiratlen L0861, 938 LIRS k)
Dnher Receivaldes AT, T34 T | ¥E)
Ireeriiories 10787 40T 0 e}
Db Cumeil Asiets A0, 55 38,123 L
Curent Ausets 5,199,502 RABLEND  E)
Fiaed Mt AEALIE ] LLEL ]
ity Bisets 17,199,452 BRI 430 il
Tatal Listilitees 17,184,070 2T HIETH [LE ]
Current Liskiltie 4,580,850 Ada s T
Lisve: Terms Lishiitinies 15,007, %00 5055, 8 )
Chiher Lisbilibies ?E 7,726,248 i
Camelidabed Stochhoiden’ Equity 13, IEETD BLSEATH ueE)
oroontrodling ivieren snd Perpetusl Instnaments = 1,47 B30 HE

Wmmwmw 11,502,555 IL!I.‘I‘ [LFe i)
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CEMEX, 5.8.0. de C.¥. and Subsidiaries
(Theanands of Mexican Pesos in nominal term)

HICOWE STATEMENT

Het falm 4501750 "y 0, Fan, 147
Dt ool Salek Tad) 119,195,838 (0¥ 413,065, 744y RS BB 13T
Gros Prof 1L.152,162 LK. R B 12,152,182 MHEIN
Selling, Goearsl and Admintitestier Expermiey 048,110} 9, 11,0401 an oo, 11 % 9ED a0y A%
Dperating intime 3,504,063 1,081,300  aeE 1,104,063 FRTTE T -
Dther Expenaes, Net (11871} a1 A 2,67 FLET) S
‘Operating Incomae After Other Expara, Het LA80, W 1,687, T8 ™m 1,680,790 1,687, 145 T
Financisl Expeses i, 554 48T BB AE (T (55 T 118982 (170
Financial Income 18T ELE T 184,672 FAR I
Encharge Cai (liid), Mot 153,023 141,502 415 1,900,003 1370, %02 L1h
Gain st on Financial isstraments 378,841 [SM,201) WA 178, B4 o) ML
Tatal Comprebensive Financing (oost] Income oo [FE R LITI ] C [noea (e KU
Hat Income Beters Income Tanet 18,362 1,240, 386) R4 LN 11,240, 185 ik
Income Tag (LR L] 1324, 554) i 11,04, 1243 11,324, 5594) 141
Het Income Before Participation
of Uneof. Suld, [A25.962) 2,545, 3601 T 1335, %62) 12,565, 160y BT
FaTICRaTion i Uncarmotidated Subtadtanes (14845} FARE T ) 114,843 [FAR R TR
‘Conaolidated Met Income (loas) 00T} 2, TT8, 58] 5T 340,800 13,778,685 L4
HON-COMTINNG IETESE REL Indadmes [1ins) .98 0,381)  8&% 2,938 20360 BAL
COMTROLLING INTEREST MET INCOME (LOGS) 317,869} el STETI ) 1137 ey [ER e TH -
‘Dperating EBTDA 730,839 SAILSM N 7,323,819 BAIZSM T
Larning: ow) gar A0 10.30) [PV 12.3% [T
Total Assets WTA192 WLOMITT 1E
Cath and Timporany ireestments LR AR 45,840 %
Trade Accounts Recehables 26,434,050 M RT0M I
Gty Reoeteables 5639,343 FiMh401 (1M
vintorh o493, T 14,684,153 "
Othey Durrent Aasets 500,247 4380660 TR
Curvenk Assety A AT O AT K
Fimed Asiats IS, 506,145 0,158,168 [ 9]
Dther Assets 049,972 TEMTEN TR
Total Lisbilgie 00e5 e 2R B0H. S ]
Curvent Lisbilivies SB0ES, S5 S7,M0,H6 1%
Lomg-Term Linbalities VAL487 182 170N B
Db Liakilitie. 100,131 678 91,943,208 L]
Coranlidated SochRalders Eguity 156,785,134 173225670 Wy
Hon-controfiing Interest and Pevpetsal Imbruments. S0 WA
Stockholdery Equity Altritrotabis 1o Contislling inevit 14T, 482,756 IS0 S
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Operating Summary per Country

In thousands of LS. dellars

January - March First Quarter

Hup-bo-Hee

WET SALES
Usa B84,310 S04 580 5% L 34,300 508580 5% 19%
HNorihem Europe 872,86k B8I526 (1%} [B%) B71,B56 863,925 [(41%} %)
Mederranaan maa 46485 (M%) [0} X124 435 465 (M%) (1%
Bauth, Contesl AMancs and P Clebbaan 524,499 403012 0% L 524,499 40332 L 8%
Az 1.2 121.744 6% % 128, 264 121,784 % %
Ot and infercompasy slmisalions T84 .88 4% %) T7.6Td a9, 554 (T4%) 34%)
TOTAL 3,502,550 3383518 % 4% 3,500,550 3,353818 4% %
GROSS PROFIT
[~ 307,790 ATI0E R 33 0,79 411,208 V%) ™
usa nAm 142 %34) WA WA 12,828 142.834) WA WA
Mot Eureps 137,305 TIETT 2N 110 137,305 173877 2%} (16%)
Medaemanaan mam BEATE V%) e} 123,228 158378 1%} [15%)
Seuth, Conesl Amencs and B Carbbasn 256,975 155,505, B5% BI% 56,975 155,505 B5% B3%
Adad nam 33,5906 [3E% ) [3TH} n1an 31506 (3%} (3T%)
Cifvery and inercompany smisabions 128,208 LI A N (38,2081 FRH MR A
TOTAL 41,300 958913 %) 12%) 41,300 955913 12%) (2%)
OFERATING INCOME
[ FLEN FT ™ FI Y T ™
uia 147 2560 (182 43T) 0% 26% (HEEA3T) L] %
Hortrm Eurcpa 7.1 B34 BN B5% 62438)  BO% 5%

BEER)  RE%) 20%} BEGSD (2%} [20%)

88,155 ] Ti% B85S TN TI%

14,338 [Ba%) L] 14,358 [Ba%} (E1%)

(L 60N [ TR ] ()
TOTAL 1) 43 179,518 34% 6% TTRSE 34 E2%

"TOTZ First Quater REuts Page 11
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Operating Summary per Country

EBITDA in thousands of U.5. dollers. EBITDW margin as a percentage of net sales

OPERATING ERITDA

January

March

% Var,

First Qe

[T 185,178 T
usA 124,040 (5248 AT% 55% 24,049 “EI4H  4TH

Nermam Eurcpe 55, 166 0585 421% 420% 55,186 10,585 LAY
edtemanean T AE) 16168 [v%) (B} Lt VIR 1169

South, Contral Al and the Canbtsan LLER R 113598 56% 5% 17757 113,808 5%

Asma 12,411 21,500 [43%) [a1%} 12411 600 (aI) %)
Oy ang wfRTOMTY slmnatons L] A L A (4l iy FeRr L] L]
TOTAL 567,300 53z 807 % L] 54T, 500 532,807 T 10%
OPERATING EBITOA MARGIN

W T EET [ E=15

uaa 3. 5%) [LEC 1155 (%)

Nerhem Eunope % ] 1.1% R 14%

Meddmranesn i Fod Than %

Souts, Contral Azl and the Canbtsan EER Y 253% 31.9% Fek b

Asa TR T 5T 17.T%

TOTAL %] VTR 18,35 157%

"0V Fiewt Guarter Bty
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Volume Summar ¥

Consolidated volume summary

Coment and aggroegates: Thauands of melric tom.

[Py minc Thowand of cublc meters.

Consoladated cement volume *

Conpolfatiod fdndy-min vsluse 12,457 L] 1% 12,457 13181
Consoldated agiregates volume 13,550 ELRE (%) 33,590 AN
Per-country volume summary

DIOWESTIC GRAY CEMENT VOLLIME

[T 7 ]

Usa ¥ 1% o
Meatham Europs [RE. i {33y
addmranean (18%) [LI51] )
Souts, Contral Arnis and the Canbbean ™ e L)
M 0 il 125
READY-MIX VOLUME

[T (1) T (]
LLE-C 53 X ]
Horthem Europe 1% (1%} {235}
Machtiranign 1% sy s
Sout, Cestral Amesica and the Caribsan 14 "y ]
Ama 1E%) (L (205}
[T () [] )
[TE-F N 1 L] "
MNertham Eurcpe 113%) (K} i)
M LA 195 (1] (e8]
‘o, Central Amenca and tha Caribbean 6% Ll b3
Asia L] (645} L]l

* Cormolidated cement volume inchudes domestic and export wolume of gray cement, white cement., special coment, mortar and clinker,

A R First Quarter Resulis
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Price Summary

Wariation in U.5. Dollars

HWESTEC GRAY CEMENT PRICE

L)

USA

Hoetnem Ewrope {7}

Mednerranaan (')

Seuth, Contral Amarica and e Casbbean 7}
Asin ")

ER- I

AEF

ER-IF}

#EF

REHEES

READY-MIY PRICE

L]

USA

Norttrn Ewrcpa {7}

Wedierranean (7)

Sauth, Central Amanca and e Carbbean [7)
As@a ")

“HEERE

E

“HZE A

HEEERY

AGGREGATES PRICE

L]

UGA

Hortham Ewrepa {7}

Medneranaan ()

Beuth, Contenl Amanica and B Ciebbean |7}
Adid )

FEEE2E

FEERAE

11

[Ch Voluma weighbed-aresimge price.
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Price Summary

Wariation in Local Currency

HOWESTIC GRAY CEMENT PRICE

L)

USA

Hoetnem Ewrope {7}

Mednenanaan (')

Seuth, Contral America and Pe Cacbbean 7}
Asin ")

Z3EHEH

FREUEH

AuEadw

READY-MIX PRICE

L]

USA

Norttsprn Evrcpa {7}

Wedneranean (7]

Sauth, Central Amanca and e Carbbean [7)
Asia [y

HEw¥acs

AGGREGATES PRICE

L]

UGA

Hostram Ecrepa {7}

Mednerranean (7]

Seuth, Contal Amanica and B Ciebbaan |7}
Aaid )

FEHEAR

EFEE R

EEER LR,

Ch Voluma wghbed-Fesimge price.
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CEMEX ces results of h
Eurobonds and Perpetual Notes

s Approximately 53% of outstanding 2014 Eurobonds
exchanged into new senlor seoured nates maturing in
2018, and

»  Approximately  4E%  of  outstanding  Perpetual
Debentures exchanged into new senior setured nates
mmaturing in 2019, resulting in 8 redwction of CEMEX's
overall indebredness [including Pespetual Debentures)
of approximately U.5.5131 millian,

On March 26, 2012, CEMEX announced the results of its five
separate exchange offers (the “Exchange Offers”) made on a
private placement basis to exchange currently outstanding Ewa-
denominated 4.75% Motes due 2014 (the “Eurcbonds®] and
outstanding series of Perpetual Debentures for new senlor
sacuned notes to be denominated in Dollars o in Euras.

Results as of 11:59 pom., New York City Time, on March 23, 2002,

offers for its 2014

The Mew Mates [i] represent senicr abligations. of the lssuer, [ii}
are unconditionally guaranteed by the same guarantors of the
dual currenty notes issued in connection with the Perpetual
Debentures: CEMEX, CEMEX México and Mew Surward, and (il
share the same collateral that secures the obligations under the
Finanging Agroemaent, dated August 14, 2009, as amended, and
other senior secured debt having the benefit of such collateral.

CEMEX announces subscription istue price of new CPOs

On March 29, 2012, CEMEX annownced that as a result of the
application of retained earnings for a capital increase approved
by CEMEX's sharcholders at the general ordinary shareholders
meeting held on February 23, 2012, current CEMEX sharcholders
receved new shares as follows:

® 1 pew CEMEX CPO per 25 CEMEN CPOs held, or, il
applicable, 3 new shares per 75 shares cufrently
outstanding.

= Hoplders of CEMEX American Depositary Shares [“AD57)
will receive 1 newly issued ADS per 25 ADSs held.

= Mo cash will be distibuted by CEMEX, including
fractions from which no shanes are issued,

The delivery of the new CROs or shares, as applicable, was made
on March 30, 2002, Only holders of rlwd of CEMEX Cﬂuw
ADEs as of March 28, 2012 (the record date] received new shares
as a result of the increase in the capital stock. The new AD5s that
wene isfued were distributed around April 3, 2012. Each ADS
represents 10 CPOs. As a result of all of the above, the conversion
rate of CEMEX's convertible subordinated notes due 2015 [the
2015 Conwertible Motes®), 2006 and 2018 (the 2016 and 2018
Carvertible Nolu'h. a5 well a5 CEMEX's mandatory corvertible

due 3019 (the “2019 Corvertible MNotes®) was
ml]um‘.-ﬂ aceordingly. The new converiion rate for the 2015
Carvertible Motes is B2.7227 ADSs per US51000 principal
tof 2015 Convertible Motes, equivalent to 8 conversion

Security g Appr %

Tendered Aggregate of Qutstanding
Principal Amounts, by
Amount Series
Tendered [excluding those

evned by
CEMEX, if any}

Eurabonds £469,519,000 53%

5 6.106% 1L.5.542, 750,000 I8N

Perpetual

Debentures

CE 6.640% U.5.5147, 897,000 51%

Perpetual

Debentures

(a5 14] 6.722% L.5.515% 800, 000 465

Perpetual

Debentures

CI0-EUR 6.277% €£76,874,000 52%

Perpetual

Debernties

Total ol all U.5.5051, 860,493 48%

Perpetual

Debentunes

(calculated at an

exchange  ratio

of 1.3181 US.

Dollars per Eura)

As 3 redult of the Exchange Offers, CEMEX'S averall indebtedness
{including the Perpetual Debentures) was reduced by
approcimately U.5.5131 million (calculated at an exchange rate of
1.3191 U5, Dwollars per tvumi

The dered pted for exchange into (1)
€179,219,000 aggregate pn'n:ipll ameant of 9ETS% Euro-
denominsted Sensor Secured  Notes due 2009 and  [2)
U.5.$703,861,000 aggregate principal amount of 9.875% LS.
Dollar-denominated Sendor Secured Notes dise 2019 [collectivety,
the “Mew Motes®), The issuer of New Notes was CEMEX Espafa,
5.4, acting through its Luxembourg branch {the *Issuer™).

price of approadmately U.5.512.09 per ADS, The new conversion
rate for the 20016 and 2018 Corvertible Notes is be 95,8525 ADSs
per UES1L000 principal amount of 2016 and 2018 Corvertible
Mates, equivalent to a conwersion price of approximately
US51043 per ADS. The new conversion rate for the 2019
Corvertible Motes s 4134494 CPOs per each obligation,
equivalent to a conversion price of approximately MXNS21.27 per
OO, The subsoription price Is MXN59.2792 per new CEMEX CPO.
The shares were subscribed for at a price of MXN53.2531 per
share, of which MXNS0.00277661 went to our capital stock and
the r iing amount as premium for the subscription of capital,
and were deermed fully paid by a capitalization of retsined
earmings. Mo peyment by shareholders in connedtion with the
issuance of the shares is required,

2002 First Quarter Results
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Mexican Tax Reform 2010
In Movember 2008, the Mesican Congress approved dments to

have not been considered Bn the tax  consolidation was
approximately US51 038 million,

the incorme tax [aw that became effective on Jlanuary 1, 2010, The
new law included changes to the tax consolidation regime that
require CEMEX to, among other things, determine income taxes as if
the tax consolidation provisions in Mexico did nat exist from 1999
onward, These changes also required the payment of taces on
dividends between entities of the consolidated tax  group
(specifically, dividends paid from profits that were not taxed in the
past], certain special ivems in the tax consolidation, a5 well as tax
loss carnfforwands generated by entities within the consolidated tax
group that sheuld have been recovered by such individual entities
over the succeeding 10 years, These amendmants increased the
statutory income tax rate from 28% 1o 30% for the years 2010 to
N2, 29% for 2013, and decreased it to 28% for 2014 and fulure
years. Pursuant to these amendmants, the parent company was
required to pay in 2000 (st the 30% tax rate) 25% of the tax resulting
from eliminating the tax lidation effects from 19099 1o 2004,
and to pay an additional 25% in 2011, The remaining 50% is required
1o be paid as fallows: 20% in 20012*, 15% in 2013, and 15% in 2004,
With respect to the comse effects odigi after 2004,
these should be considered during the sixth fiscal year following
their origination and are be payable over the secceeding five vears
in the same proportions [25%, 25%, 20%, 15%, and 15%), and, in
relation &0 this, the consclidation effect for 2005 has already been
notified to CEMEX and considersd. Applicable taxes payable as a
result of the changes to the tax consclidation regime will be
increased by inflation, as required by the Mexican income ta Law,
As ol December 31, 2009, based on Interpretation 18, the parent

As of Degember 31, 2011, the estimated payment schedule of taxes
paryable resulting from these changes in the tix eonsoldation regime
in Mexico were as follows (approximate amounts in millions of US
dallars):

2012 550"
013 550
014 4143
2015 S151
016 127
2017 and thereafter 5368

SERY

* This. payeent was dong ia March 2012,

of CEMEX W |

On August 18, 2004, the Government of Venezuela expropriated all
baisiness, assets and shares of CEMEX Venezuels and took control of its
facilities. CEMEY controlied and aperated CEMEX Veneruela until August
17, 008, In October 2008, CEMEX submitted a request to the
Interrational Centre for mmmdmmmmmlmu'}.
sesking imternational arki laiming that the nationalization ard
m;»ammmmmmwmwﬁm
Venersels did not comply with the tenms of thie treaty for the protection
of investrents signed by the Govemment of Venervela and the
Netherlands and with intemational law, because CEMEX had not
recee any compensation and mo public purpase was proven. On
November 30, 2011, following ons with the Gon of

comipany recognized the nominal value of esti | taxmes payabl
In connection with these amendments of approocimately US5T35
millinn. This armaunt was recognized by the parent comparry as 8 Lax
payable on its balance sheet against “Other non-current assets” for
approsmately US5628 million, in connection with the net Kability
recognived before the new Lax law and that the parent company
expects to realize in connection with the payment of this tax liability;
and approwimately US3171 million against “Retained earnings” for
the portion, according 1o the new law, related 1o: a) the difference
between the sum of the equity of the controlled entities for ta
purposes and the equety for tax purposes of the consolidated entity;
b dividends from the contralled emmu tnr tax purposes to CEMEX,
S4B, de OV and ¢ other the

included in th-e tax consalidation that represented the transfer of
resowiees within the growp. In December 2010, pursuant to
additipnal rules, the tax authorities eliminated certain aspects of the
law retated to the taxable amount for the difference between the
surn of the equity of the controlled entitied for tax g and the

12 and its affikate Corporacidn Sodalista de Cemento, 54, a
settlement  agreement was reached between CEMEX and the
Government of Yenezuela that desed on Decemnber 13, 2011, Under
this settlement agreement, CEMEX receboed compensation for the
expropriation of CEMEX Venenuela and administrative sernvices provided
after the expropriation i the form of: (] a cash payment of US5240
millicn; and (i) notes issued by Petrdbeos de Vienezuela, S ["PDVEAT),
with nominal value snd interest ncome 1o maturity totaling
approsimately UIS5360 milion. Additionally, as part of the settlement,
claims among all partles and their affillates were released and all
interoompary paynents due fom of o CEMEX Venensels to and from
CEMEX were cancelled, resulting in the cancellation for CEMEX of
acoouns payable et of approsimately US5154 milion, Pursuant to this
settlement agreement, CEMEX and the government of Veneruela
agreed to withdraw the ICSID arbitration. As a result of this settlement,
CEMEX cancelled the book value of its net assets in Venezuela of
awmmmrdwudamtwnw

equity for tax purposes of the consolidated entity, As a result, the
parent company reduded its estimated 1ax payable by approximately
W55235 million against a credit 1o “Retained earnings.” In 2011,
changes in the parent company’s tax payable associated with the tax
conselidation in Meslco are as follows (approximate USS Milliens):

1
Balance at the beginning of the pericd sr17
Incoame ax riceived from subsidiaries S168
Restatement for the period FEL]
Payments during the period (536)
Othir (55}
Balance at the end of the pericd 5489

As of December 31, 2011, the balance of tax loss carryforwards that

of ap aof approvimatehy U525 millian, which includes
mm«nammmmmmmmum

Settlement of Legal Matters

During the quarter, we reached settlement agreements reganding our
amtitrust chies in Florida and the Texss General Land Office Litigation,
the amounts paid and to be paid are not material.

2002 First Quarter Results
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Mast significant reconcilistion items of MFRS to IFRS
Considering the discloswre requirements of IFRS 1, the fallowing Other Assats n} 18845 | (620) 18,225
tables present the reconciliation from MFRS to IFRS of the main Total Liabilities 25,159 | 2,472 17631
accounts of the consolidated balance sheet and the of Current Lisbilities {b.n] 4001 I5E 1,840
aperations as af and for the period ending March 31, 2011 g T Lol I
(e e el 15000 | (34) 15,056
Recondiliation of statesents of operations for the period ended
{3, Lk
March 31, 2011 A 5978 1,748 T.736
Other L I, n}
Consalidated {m)
Notes to Adjus. RS Stockhalders” 17,391 | (2,834) 14,557
Millions of US dollars | reconcili | MFRS | (unaudit I fited) Equity
ation wdl] HNan-controlling
Interest and
Net sales e | 3384 | - 3381 | | perpetus 1439 | 3 1472
Cost of sales (2,421 14} 124"25: Instruments
Gross prafit 963 14)
SGEMA expEnsEs fe il | {791} 12 D?SI Notes ta the recenciliations from MFRS to IFRS
Dperating Incame 172 8 180
Other Expenses, Net | (e g n) 175) 34 (41} a) Derecognition of financial assets and labilities
Operating Income In connection with CEMEX's programs for the sale of trade
After Other a7 42 139 receivables, in accordance with IFRS, due to certain continued
Expenses, Net invalverment of CEMEX that caisses it to retain some of the risks and
Comprehensive rewards related to the transferred assets CEMEX's securitization
Financ] h 269 P programs of accounts receivable at the IFRS transition date did nat
nancing Income B kbl | (265) (242) qualify for derecognition. Under MFRS, considering the surrender of
{Cost], nat cantrol assaciated with the trade receivables sold and that there is
Equity in Income 18] ) (18 ne gusrantes or obligation 1o reacquire the assets, the funded
Less) of Assodiates amount of the wade receivables was removed from the balanoe
Loss Before Income: sheet at the moment of the sale. Under IFRS, exgept for non-
Taxes 17z} & (103) recourse facloring transactions, funds received under CEMEX's
Income T I 22 110 securitization programs of accounts receivable are treated as
G : l“ 1 Net kD B8] 12 [ secured debt, resulting in an increase of approximately US5566
278) a7 (231) millien in trade sccounts receivable against other financisl
Income [Loss) obligations as of March 31, 2011,
Nar-Cantrolling
Interest Net Income 2) - (2 b] Fair value of derivative financial instruments
Lerss) Under IFRS, the fasr valse of dedvative finandal instruments includes
CONTROLLING the credit risk of the parties, Le, an exit price. Under BFRS this is not
INTEREST NET 1276) 47 [229) condidered. The effect of including the credit risk within CEMEX'S
INCOME (LOSS} derivative financial instruments represerted a net increase of W519

Reconcliation of balance sheets as of March 31, 2011

Notes to Adet. IFRS
Millions of US dollars | reconcili | MFRS | lunsudit | )
ation wd]
Total Assets 42,550 | (362) 42,188
Cash and
Temparary in) 656 71 727
Investments
;’E‘:J:"h:‘b‘g"“ a.n) | 1087 | 1100 2,187
Dahar
Receivables and
Other Current {n) 1,567 (a21) 1,146
Assots
Inventories [d.e,n) | 1414 {12) 1,402
Current Asgets 4,724 T 5,462
Fived Assots (c.e.n) | 18881 | (480] 18,501

millign in the net current liability under IFRS as of March 31, 2011.
The carrespanding effect for the period ended March 31, 2011
represented & gain of approximately WS529 million. b addition,
wnder IFRS, due to the functional currency of the issuer, the
oomeersion options embedded in CEMEX's convertible notes should
be recognived at fasr value theough the statements of operations,
For the period ended March 31, 2011, CEMEX recognized a gain
under IFRS of approximately US532 million from changes in Tair
walue, Under MFRS such conversion options represented equity
Instruments.

] Reclassifications

In order to comply with IFRS presentation requirements, there are
eertain reclassifications betwesn line items in the balance sheet as
of March 31, 2011, the mast significant are as follows: a) US5227
million of extraction rights and rights for using rented quarries were
reclasified from fixed assets whder MPRS 10 intangible assets under
IFRS; and b deferred financing costs of US593 million wnder MFRS
were reclassified to debt under IFRS.

d] inventory

Under IFRS, storage costs during the production process should be
expensed a3 incurred. Under MFRS, these coits were recognized
within imventories and were reclassified under IFRS, representing a

2002 First Quarter Results
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reduction in inventory of USS1 million agsinit retained earnings in
the opening balance sheet. For the period ending March 2011, there
was a decrease in cost of sales of approximately US51 million against
nvEntany.

&) Property, machinery and equipment
As permitted by IFRS 1, upon transition to IFRS as of Janeary 1, 2010,
CEMEX elected to determine the fair valse of mineral reserves, as
well as cortain bulldings and major machinery and equipment
located in several countries. As a result as of March 31, 2011,
property, machinery  and  equipment under IFRS  decreaie
appraximately USS140 million. In addition, due ta the difference in
the threshold to consider whether an econamy is hypeninflationary
from 26% over the last theee years under MFRS to 100% under IFRS
during the same pericd, upen transition to IFRS, CEMEX eliminated
inflation r it effects of property, machinery and equipment
and intangible ases recognited under MFRS, which as af March 31,
2011 amounted to approximately US5126 million. The revaluation of
certain assets under IFRS as of January 1, 2010, malnly quarries, and
the review of certain wseful lives, led te an increase in the
depreciation and amortization expense under IFRS, As a result, for
the period ended March 31, deprecistion and amortization
increased approdmately US513 million in reference to the amount
recognized under MFRS,

] intangible assets

Upcn transition te IFRS, CEMEX performed the identification and
deparation of certain, sgnificant intangible assets that were
recognized within goodwill. As a result, extraction permits in the
cement and ready mix sectors were reclassified, net of deferred
tawes, from gosdwill under MRS to intangible assets wader IFRS for
approximately  USSS08 million, Additionally, certadn extraction
permits were measured at fair value, resulting in a decrease of
intangible assets for approsimately LSS 1,023 malion,

£} Deferred financing costs

Upon transition to IFRS, approximately USS514 million of deferred
financing costs wnder MFRS, did not meet all the requirements for
capitalization and deferral under IFRS, decreasing the balance of
intangible asses and other deferred charges under IFRS as of March
31, 2011. Accerdingly, amortization of these costs recognized under
MERS for the period ended March 31, 2011 for approximately US549
rriillicn, was d in the st its of ap under [FRS.

) Fair value of the Financing Agreement
CEMEX entered into a Financing ‘with its major creditors,
by means of which, among other things, CEMEX extended the
ities of its syndicated and bilateral loans, private placements
and other obligations. Under both MFRS and IFRS, the Finsncing
Agreement qualified as the emission of new debt and the
extinguishment of the old facilities. Nonetheless, based on 1A% 39,
the nesw debit should be initially measwied a1 fair value represented
by its amortized cost; resulting in a decrease of debt in the opening
balance sheet wnder IFRS of USE11 million, recognized against
opening retained earnings. The intefest expense of this debt
associated with the actualization of its amortized as of March 2011
was appraximately US51 million.

i} Pensions and other postreti benefits
Upan transition Lo IFRS, curnulative net sctuarial lasses pending for
amortization under MFRS as of January 1, 2000 for approximately
US5438 million were immediately recognized under IFRS, increasing

A eemex

the employes benefits” liabllity. In addition, upon transition to IFRS,
CEMEX has also eliminated the provision for termination benefits
atcrued  under MERS for  approcimately  USS26  million, as
termination benefits are generally expensed as incurred,

1 Asset retiremant obligations

Changes in the methed for accrual of the obligation under IFRS as
compared to MFRS, led to an increase in the liability, recognized
against the related assets in the apening balance sheet wnder IFRS.
The effect as of Manch 31, 2011 was approximately USS2T million.

k| Deferred Incoma takes

As of March 31, 2011, changes in the carrying amount of assets and
liabilities under IFAS resulted in an incréase of deferred tax assets
for approximately WSS201 million, and & reduction of delerred Lax
liabilities for approximately US372 million, a5 compared to the
amounts previosly recorded wnder MRS,

I} Uncertain tax positions
The method for acorual of unrecognited tax benefits wnder IFRS
differs from that applied under MFRS. As & result, as of March 31,
2011, CEMEX increased the provision for uncertain tax positiens
recorded under MPRS for approdimately USS 1,003 million.

m] Stockholders' equity
The adjustments te assels and liabilities upon transition to IFRS
described above as of lanuary 1, 2010 were recognized, unless
atherwise indicated, against the balance of retained eamings.

n) Ready-mix consolidation

Under the IFRS guideling the consolidated financial statements of
CEMEX as of March 31, 2011 had 1o inclede the balance sheet of
Ready Mix FSA, LLE, based on the best estimate of its net asset’s fair
value,

2002 First Quarter Results
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dology for translation, c . and pi I
results

Under MFRS, beginning January 1, 2008, CEMEX transhates the
financial ststements of thowe foreign subsidianes operating in low-
indlati 15 using exchange rates ot the reparting date foe
the balance sheet and the exchamge rates at the end of each month
for the Income statement, while for foreign subsidiares cperating In
high-inflation environments, CEMEX uses the cuchange rates at the
reporting date for the balance sheet and income statement. CEMEX
repon it mdatied redults in Mexican pesas.

For the reader’s comvenience, beginning June 30, 2008, US dollas
amournts for the consolidated entity are calulated by converting the
nominal Mexican peso amounts at the end of cach quarter using the
average MEN/USS exchange rate for each quarter. The exchange rates
uied to convert redults for the firs quanter of 2012 and the firit
quares of 2011 are 12,91 and 12,04 Mexican pesos per US dollar,
respeitively,

Per-country,/region figures are presented in U4 dollars for the reader's
corvenience. Figures presented in US dollars for Mexica, as of March
31, A2, and March 31, 2011, can be comeerted info their original
local currency amount by maltiplrng the Us-dollar figure by the
coresponding average exchange rates for 2012 and 2011, p

Definition of terms

Frie cash Flow equals operating EBITDA minus net inferest expenss,
Fairbenarce ard strategic capilal expenditures, change in working
capital, taxes paed, and other cash items (Pet other experses less
P s from the disposal of obsolete andfor suk lally depleted
operating fieed assets that are no longer in operation and coupon
payments on sur perpetual notes|

Maintenance capital expenditures investments incumed  for the
purpose of ensuring the compary's operational continuity. These
include apital expenditures on propects requred 1o replace obsolete
assets of maintaln current operational bevels, and mandatory capital
expenditures, which are projects required to comply with governmental
regulations or company policies.

Met debt equals total debt minus cash and cash equivalents, and
does not include our obligations in respect of our perpetual nates
and loans, which are treated as equity obligations under Mexican
financial reporting standards,

Operating EBTOA equals operating income plus depreciation and
operating amortization.

ppequals percentage points

Strategic capital expenditures investments incurred with the purpose
of increasing the company's profitabikty, These inchade capital

belosw,

Breakdown of reglons

Merthern Eurepe indludes operations in Austria, the Crech Republic,
France, Germary, Hungary, Ireland, Latvia, Poland, and the Waited
Kingdom, as well as trading operations in several Nordic countries.

The Mediterranean reglon includes operations In Croatla, Egypt,
Israel, Spain, and the United Arab Emirates.

The South, Central America and Caribbean region includes CEMEX's
operations in Argenting, Bahamas, Beazil, Colombia, Costa Rica, the
Dominican Republic, El Salvador, Guatemala, Haiti, Jamaica,
Micaragua, Panama, Peru, ard Puerto Rico, as well as trading
operations in the Caribbean region,

The Asia regian ? in
the Philippines, Taiwan, and Thaland.

gladesh, China, Malaysi

Disclosure on cement walurmes

Az of the second guarter 2010, we changed our reporting base for
our cement volumes fram tatal damestic cement including gray and
white cement, martar, and clinker to domestic gray coment, except
whhere indicated.

Exchange rates
2011
Average
Maxican posa 12.04
Eure 07511 07227
ritish pound 06289 06248

Amaunky peoedded in urits of local curvency per US dollas.

ditures on projects designed to increase profitabllity by hing
capacity, and margin improvement capital expenditures, which are
projects designed 1o incresxse profitability by reducing costs.
Working capital equals operating Beoounts receivabile (inthuding
other current assets received as payment in kind) plus historical
Inventories minus eperating payables.

Earmings per ADS
The mumber of average ADSs cutstanding used for the caloulation of
earnings per ADS was 1,112.5 million fer the first quarter of 2012
and 1,106.8 million for the first quarter of 2011,

Azcording to the Mexican NIF B-14 Earnings per share, the weighted-
average number of common shaces sutitanding i determined
eonsidering the number of days during the accounting period in
which the shares have been cutstanding, ncluding shares devived
from corporate events that have modified the stockhalder's equity
structure during the period, such as increases in the number of
shares by a public obfering and the distribution of shares from stotk
dividends or recapitali of retained ings. The shares issued
a% & result of shase dividends and recapitalizations are considered as
issued at the beginning of the period,

First quarter

011
Average

12.91

12.04
07511 03227
06295 06248

2002 First Quarter Results
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Forward looking information /AEMEH

This presentation contains certain forward-looking statements and information relating to CEMEX, S.A.B.
de C.V. and its subsidiaries (callectively, “"CEMEX") that are based on its knowledge of present facts,
expectations and projections, circumstances and assumptions about future events. Many factors could
cause the actual results, performance or achievements of CEMEX to be materially different from any
future results, performance or achievements that may be expressed or implied by such forward-looking
statements, including, among others, changes in general economic, political, governmental, and business
conditions globally and in the countries in which CEMEX operates, CEMEX's ability to comply with the
terms and obligations of the financing agreement entered into with major creditors and other debt
agreements, CEMEX's ability to achieve anticipated cost savings, changes in interest rates, changes in
inflation rates, changes in exchange rates, the cyclical activity of the construction sector generally,
changes in cement demand and prices, CEMEX’s ability to benefit from government economic stimulus
plans, changes in raw material and energy prices, changes in business strategy, changes in the prevailing
regulatory framework, natural disasters and other unforeseen events 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 as anticipated, believed, estimated,
expected or targeted. Forward-looking statements are made as of the date hereof, and CEMEX does not
intend, nor is it obligated, to update these forward-looking statements, whether as a result of new
information, future events or otherwise.

UNLESS OTHERWISE NOTED, ALL FIGURES ARE PRESENTED IN DOLLARS,
BASED ON INTERNATIONAL FINANCIAL REPORTING STANDARDS

Copyright CEMEX, 5.A.B. de CV. and its subsidiaries.



1Q12 results highlights Heemex

January — March First Quarter

I-t-l %

I-t-1 %

Millions of U5 dollars 2011 % var 2011 % var
wvar var
Net sales 3503 3384 4% 4% 3503 3384 4% 4%
Gross profit 941 959 (2%) (2%) 941 959 (2%)  (2%)
Operating income 240 180 34% 62% 240 180 34% 62%
Operating EBITDA 567 533 7% 10% 567 533 7% 10%
F h flow aft
e e oA (287) (300)  (4%) (287)  (300)  (4%)

maintenance capex

= Sixth consecutive guarter of year-over-year growth in net sales

» On a like-to-like basis, operating EBITDA grew for the third consecutive quarter while operating
EBITDA margin grew for the second consecutive quarter, on a year-over-year basis

» |nfrastructure and housing were the main drivers of demand for our products



Consolidated volumes and prices

/AEI‘I‘EH

Domestic gray
cement

Ready mix

Aggregates

3M12 vs. 3M11 1012 vs. 1Q11 1012 vs. 4011

Volume (I-t-1") 2% 2% (4%)
Price (USD) 1% 1% 6%
Price (I-t-1') 4% 4% 3%
Volume (I-t-1) (2%) (2%) (10%)
Price (USD) 3% 39 4%
Price (I-t-1') 5% 5% 3%
Volume (I-t-1") (6%) (6%) (14%)
Price (USD) 3% 3% 6%
Price (I-t-1") 5% 5% 5%

® |ncrease in domestic gray cement volumes in all our regions except for the Mediterranean and

Northern Europe

= Consolidated prices for our core products increased on a quarter-over-quarter basis both in local-
currency and U.S.-dollar terms

I Like-to-like volumes adjusted for investments/divestments and, in the case of prices, foreign-exchange fluctuations



1Q12 achievements /AEWE:-:

= Sixth consecutive quarter of year-over-year growth in net sales

» Favorable volume dynamics in the U.S. and the South, Central America and the
Caribbean region

= Have substantially met our refinancing requirements until December 2013, while
keeping our interests expense relatively stable

= Consolidated-Funded-Debt-to-EBITDA ratio as of March 31, 2012 in line with the
required leverage covenant of 6.5 times for June 30, 2012

= Continued success of our transformation process

* Expected incremental improvement of US$200 million in our steady-state EBITDA during
2012 and to reach a run rate of US$400 million by the end of 2012

= 25% alternative fuel substitution rate during 1Q12

* Alternative fuels are now roughly equal to coal as our second most important fuel
source, just behind pet coke
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Mexico /AEE‘EH

Millions of
i otaos 3M12  3M11 %var  M-l%var 1012  1Q11  %var |kl %var
Met Sales 838 842 (1%) 7% 838 842 (1%) 7%
Op. EBITDA 297 295 1% 8% 297 295 1% 8%
as % net sales 35.4% 35.0% Q.4pp 35.4% 35.0% 0.4pp
Volume 3mMi2vs. 10Q12vs.  1Q12vs. » |nfrastructure and the industrial-and-
3M11 1011 4Q11 commercial sectors were the main
Cement 4% 4% (2%) drivers of consumption for our products
Ready mix (3%) (3%) (7%) = Decline in year-over-year ready-mix
Aggregates (6%) (6%) (10%) vclumer:. mainly due to a difficult
comparison versus a very strong 1Q11
. . . .
_ 3M12vs. 1Q12vs. 1Q12 vs. The {nformal re:‘,lde'ntlal sector
Price (LC) continued to benefit from robust
3M11 1011 4011 . .
5 " " employment levels and increase in
Cement 2% 2% 2% remittances
Ready mix 6% 6% 1%

Aggregates 5% 5% 5%



United States /Alsmex

Millions of

1 dollars 3mM12 3M11 % var I-t-1 % var 1012 1011 % var I-t-1 % var
Met Sales 684 507 35% 19% 684 507 35% 19%
Op. EBITDA (24) (45) 47% 55% (24) (45) 47% 55%
as % net sales (3.5%) (8.9%) 5.4pp (3.5%) (8.9%) 5.4pp
Volume 3M12vs. 1Q12vs.  1Qi2vs. = Quarterly volumes were positively affected by
3M11 1Q11 4Q11 favorable weather conditions in most of the
Cement 229 229, 0% country and higher demand from the
. residential and industrial-and-commercial
Ready mix 53% 53% (3%)
sectors
Aggregates 14% 14% 4% . .
BEreg . ’ ’ = March was the eighth consecutive month of
year-over-year growth in cement volumes
3M12vs. 1Q12 vs. 1Q12 vs. .. _— . .
Price (LC) g e Bt = Pricing beginning to transition from stability to
3M11 1Q11 4Q11 .
moderate increases
Cement (0%) (0%) (0%) . . ) .
= The residential sector continued its growth
i 1) o,
Ready mix 4% 4% 0% trajectory

Aggregates 4% 4% 0%



Northern Europe /Alsmex

Millions of

418 o 3mM12 3M11 % var I-t-1 % var 1Q12 1Q11 %var  |-t-1 % var
Met Sales 873 984 (11%) (8%) 873 984 (11%) (8%)
Op. EBITDA 55 11 421% 420% 55 11 421% 420%
as % net sales 6.3% 1.1% 5.2pp 6.3% 1.1% 5.2pp
3M12vs. 1Q12vs.  1Q12vs. * Quarter-on-guarter increase in prices
Volume
3M11 1011 4011 for cement, ready mix and aggregates
Cement (14%) (14%) (33%) » Volumes affected by unfavorable
Ready mix (11%) (11%) (23%) weather conditions
Aggregates {13%) {13%) (26%) = The residential sector was the main
driver of demand in Germany and
. 1 3M12vs. 1Q12vs. 1Q12vws. France
Price (LC) 3M11 1011 4011 * In Poland, infrastructure continued to
Cement 39 39 4% be the main driver of cofwsumption for
e mi . ) our products, fueled mainly by the
Ready mix 2% 2% 6% building of roads and highways
Aggregates 3% 3% 9%

1Vaolume-weighted, local-currency average prices



Mediterranean

/AEI‘I‘EH

Millions of

3mM12 3M11

US dollars

Met Sales 377 436
Op. EBITDA 97 116
as % net sales 25.8% 26.6%
Vol 3M12 vs. 1012 vs.
olume 3M11 1011
Cement (16%) (16%)
Ready mix (11%) (11%)
Aggregates (19%) (19%)
. 1 3M12 vs. 1Q12 vs.
Price (LC) IM11 1011
Cement (6%) (6%)
Ready mix 3% 3%
Aggregates 2% 2%

1Vaolume-weighted, local-currency average prices

% var

(14%)
(16%)

(0.8pp)

1Q12 vs.
aQ11

(4%)
(1%)
(7%)

1Q12 vs.
4011
2%
2%

1%

1012 1Q11 %var  |-t-1%var
377 436 (14%) (11%)
97 116 (16%) (14%)

25.8% 26.6%  (0.8pp)

Increase in ready-mix volumes from our
Israeli, Croatian, Egyptian and UAE
operations were offset by declines in
Spain

Quarter-on-quarter pricing up in the
three core products in the region

In Spain, volumes of our products
continued to be affected by low activity
in the residential sector, as well as the
adoption of austerity measures in
infrastructure spending

In Egypt, volumes performed better
than expected given the challenging
operating environment
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South, Central America and the Caribbean

/AEI‘I‘EH

Millions af

US dollars
Met Sales
Op. EBITDA

as % net sales

Volume

Cement
Ready mix

Aggregates

Price {I.(:]1
Cement

Ready mix
Aggregates

1Valume-weighted, local-currency average prices

imiz imMi11 % var I-t-1 % var 1Q12 1Q11 % var I-t-1 % var
524 403 30% 38% 524 403 30% 38%
178 114 56% 45% 178 114 56% 45%

33.9%  28.3% 5.6pp 33.9%  283%  5.6pp

3M12vs. 1Ql2vs. 1Q12vs. » The region continued experiencing a positive

3M11 1Q11 4Q11 economic growth environment resulting in
7% 7% 9% favorable results this quarter
14% 14% 5%

= Growth in cement and ready-mix volumes in
5% Colombia and Panama reflects execution of
infrastructure projects and positive
momentum from the residential sector

16% 16%

3M12vs. 1Q12 vs. 1Q12 vs.
M1l 1Q11 4Q11
14% 14% 3%
20% 20% 8%
12% 12% 6%

11



Asia /Asmex

Millions of

”1 o.o.'.'cf.; 3mM12 3M11 % var I-t-1 % var 1Q12 1Q11 % var |-t-1 % var

Met Sales 128 122 5% 5% 128 122 5% 5%

Op. EBITDA 12 22 (43%) (41%) 12 22 (43%) (41%)

as % net sales 9.7% 17.7% (8.0pp) 9.7% 17.7% (8.0pp)

Volima 3M12vs. 1Ql2vs.  1Q12vs. * Increase in quarterly cement volumes

3M11 1011 4011 driven by a positive performance of the

Cement 10% 10% 12% Philippines and Bangladesh

Ready mix (16%) (16%) (20%) » Demand for building materials in the

Aggregates (64%) (64%) (65%) Philippines was positively affected by the
reactivation of public spending, especially

. 1 3M12vs. 1Q12vs. 1Q12vs. [P Fp s anc gty

sl 11 1q1 aq11

Cement 1% 1% 4%

Ready mix 2% 2% 0%

Aggregates (79%) (7%) (8%)

1Volume-weighted, local-currency average prices

12
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Operating EBITDA, cost of sales and SG&A /AEITIEH

January — March First Quarter

I-t-1

Millions of US dollars 2011 % var e
Net sales 3,503 3,384 4% 4% 3,503 3,384 4% 4%

Operating EBITDA 567 533 7% 10% 567 533 7% 10%
as % net sales 16.2% 15.7% 0.5pp 16.2% 15.7% 0.5pp

Cost of sales 2,561 2,425 (6%) 2,561 2,425 (6%)

as % net sales 73.1% 71.7% 1.4pp 73.1% 71.7% 1.4pp

SG&A 701 779 10% 701 779 10%

as % net sales 20.0% 23.0% (3.0pp) 20.0% 23.0% (3.0pp)

= Higher operating EBITDA margin due to an improvement in our top line and continued results
from cost reduction initiatives

» Cost of sales plus SG&A, as a percentage of net sales, declined by 1.6 percentage points during
the quarter versus the same quarter last year; excluding transportation, the decline was 2.0
percentage points

14



Free cash flow

/AEI‘I‘EH

January — March

Miflions of US dollars

Operating EBITDA 567 533 7%
Net Financial Expense 334 318
Maintenance Capex 49 23

Change in Working Cap 301 417

Taxes Paid 177 67

Other Cash Items (net) (B) 8

Free Cash Flow after Maint.Capex (287) (300) (4%)
Strategic Capex 14 13

Free Cash Flow (302) (313) {4%)

= Continued efforts to lower investment in working capital

567

334
49

301

177
(6)
(287)

14

(302)

First Quarter

533 7%
318
23
417

67

(300) (4%)

13

(313) (4%)

15



/AEI‘I‘EH

Other income statement items

= Foreign-exchange gain of US$150 million due mainly to the appreciation of
the Euro and Mexican peso versus the U.S. dollar

= Gain on financial instruments for the quarter of US$29 million related
mainly to CEMEX shares

16
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Debt-related information Memx

= During March, we announced separate exchange offers to exchange our 2014
Eurobonds and outstanding series of perpetual debentures for new senior
secured notes denominated in dollars or in Euros

* 53% of the outstanding 2014 Eurobonds and 48% of the outstanding series
of perpetual debentures were exchanged into new secured notes maturing
in 2019

* These exchange offers resulted in a reduction of CEMEX’s overall
indebtedness, including perpetual debentures, of approximately US$131
million

18



Consolidated debt maturity profile /AEITHEH

Total debt excluding perpetual notes as of March 31, 2012
USS 17,676 million

385
||

2012

638

2013

I Financing Agreement
Other bank / WC debt
B Fixed Income

7,475

B Certificados Bursatiles

Convertible Subordinated Notes

2,575
2,169
1,414 1,390
957
S - m B
2014 2015 2016 2017 2018 2019 22020

19
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/AEI‘I‘IEH

Additional information on debt and perpetual notes

Currency denomination

Mexican
peso
4%

U.S.
dollar
79%

Total debt’
Short-term
Long-term
Perpetual notes
Cash and cash equivalents
Net debt plus perpetual notes

Consolidated Funded Debt® / EBITDA®

Interest Cowver

BE

17,676
2%
98%
490
1,008
17,158
6.40
1.93

! includes convertible securities and capital leases, in accordance with IFRS
?Consolidated Funded Debt as of March 31, 2012 was US515,399 million, in accordance with our contractual cbligations under the

Financing Agreement
 EBITDA Calculated in accordance with IFRS

Interest rate

Variable
45%

Fourth Quarter
2011

First Quarter

2011

17,057 4% 17.048
0% 2%
100 gg
1,172 (58%) 938
727 39¢ 1,155

17,503 [(2%) 16,830

* Interest Expense in accordance with our contractual obligations under the Financing Agreement



1Q12 volume and price summary:
Selected countries M ecmex

Domestic gray cement Ready mix Aggregates
1012 vs. 1Q11 1012 vs. 1Q11 1012 vs. 1Q11
Nl Prices Prices A Prices Prices NVolhanes Prices Prices
(UsSD) (LC) (usD) (LC) (USD) (LC)
Mexico 4% (5%) 2% (3%) (1%) 6% (6%) (29%) 5%
Us. 22% (0%) {0%) 21%" 2% 2% 11%’ 6% 6%
Spain (42%) (3%) 1% (48%) 5% 9% (41%) (7%) (3%)
UK (13%) 3% 4% (20%) 3% 4% {16%) 2% 3%
France MNSA MN/A N/A (49) (3%) 1% (10%) 3% 1%
Germany (19%) (4%) 0% (11%) (5%) (1%) (15%) (2%) 2%
Poland (9%) {4%) 5% (5%) (1%) 8% 4% (14%) (5%)
Colombia 9% 29% 23% 21% 25% 19% 42% 11% 6%
Egypt (1%) (10%) (8%) 36% (21%) (20%) 53% (27%) (26%)
Philippines 12% 1% (1%) N/A N/A N/A N/A N/A N/A

10n a like-to-like basis for the ongoing operations 22



Definitions /AEMEH

3M2012 / 3M2011: results for the three months of the years 2012 and 2011, respectively.

Cement: When providing cement volume variations, refers to domestic gray cement operations
(starting in 2Q10, the base for reported cement volumes changed from total domestic cement
including clinker to domestic gray cement).

LC: Local currency.

Like-to-like percentage variation (I-t-1 % var): Percentage variations adjusted for
investments/divestments and currency fluctuations.

Maintenance capital expenditures: investments incurred for the purpose of ensuring the company’s
operational continuity. These include capital expenditures on projects required to replace obsolete
assets or maintain current operational levels, and mandatory capital expenditures, which are projects
required to comply with governmental regulations or company policies.

Operating EBITDA: Operating income plus depreciation and operating amortization.
pp: percentage points.

Strategic capital expenditures: investments incurred with the purpose of increasing the company’s
profitability. These include capital expenditures on projects designed to increase profitability by
expanding capacity, and margin improvement capital expenditures, which are projects designed to
increase profitability by reducing costs.

23



Contact information /Alsrnex

Investor Relations Stock Information

= Inthe United States = NYSE (ADS): CX
+1 877 7CX NYSE * Mexican Stock Exchange:
+52 81 8888 4292 *  Ratio of CEMEXCPO to

= jr@cemex.com CX:10to 1

Calendar of Events

July 20, 2012 Second guarter 2012 financial results conference call

QOctober 25, 2012 Third guarter 2012 financial results conference call

24
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