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CEMEX LATAM HOLDINGS REPORTS
THIRD QUARTER 2014 RESULTS

 
 •  Net sales increased by 6% during 3Q14 compared to 3Q13, adjusting for the effect of the housing solutions projects
 

 •  Operating EBITDA increased by a double-digit growth rate in 3Q14 compared to 2Q14, with an EBITDA margin expansion of 2.5
percentage points

BOGOTÁ, COLOMBIA, OCTOBER 22, 2014 – CEMEX Latam Holdings, S.A. (“CLH”) (BVC: CLH), announced today that consolidated net sales reached
US$1,324 million during the first nine months of the year, increasing by 3% compared to the same period in 2013. During the third quarter of 2014, net sales
declined by 3% versus the third quarter of 2013, explained by a lower revenue contribution from the housing solutions projects this year. Adjusting for the
effect of the housing solutions projects, consolidated net sales increased by 5% during the first nine months of the year and by 6% during the third quarter, on
a year-over-year basis.

Compared to the second quarter of 2014, operating EBITDA in the third quarter increased by 12%, mainly driven by higher EBITDA generation in Colombia
and Panama. Consolidated EBITDA margin in the third quarter increased by 2.5 percentage points, compared to the second quarter of 2014, supported by a
margin improvement in most of CLH’s markets.

On a year-over-year basis, operating EBITDA during the third quarter declined by 5% to US$160 million, largely due to a scheduled maintenance work in
Colombia, lower prices of our products and the effect of a lower EBITDA contribution in 2014 from the housing solutions projects.

Consolidated cement, ready-mix and aggregates volumes during the first nine months of 2014 increased by 7%, 7% and 19%, respectively, compared to the
same period last year.

Carlos Jacks, CEO of CLH, said, “During the third quarter we continued to enjoy a favorable demand environment in most of our markets. In Colombia, once
again, we reached a new sales volume record in all three products. In Nicaragua we reported double-digit growth rates in all products, and in our operations in
Panama we reached new records in terms of net sales and operating EBITDA.”

CLH’s Financial and Operational Highlights
 

 •  During the first nine months of the year, cement, ready-mix and aggregates volumes in Colombia increased by 18%, 14% and 24%, respectively,
compared to the same period a year ago

 

 •  Adjusting for the effect of lower revenue in the housing solutions projects, net sales in Colombia increased by 8% during the third quarter,
compared to the same quarter in 2013

 

 
•  In Panama, ready-mix and aggregates volumes in the third quarter increased by 4% and 7%, respectively, compared to the same period a year

ago. Adjusting for the effect of lower cement consumption for the Panama Canal expansion project this year, cement daily volume sales
increased by 8% during the quarter, compared to the third quarter a year ago

 

 •  Free cash flow after total capital expenditures reached US$83 million during the third quarter of 2014, an increase of 8% compared to the third
quarter of 2013

 

 •  For the first nine months of 2014, the conversion rate of operating EBITDA to free cash flow, before strategic capex and interest expense, reached
74%
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Carlos Jacks, added, “We remain very optimistic on the growth prospects for the construction industry throughout the region. Over the past years we have
worked intensively to expand our operations in our markets, and we continue strengthening our footprint with expansion projects like the new cement plant
in Colombia and the grinding facility in Nicaragua. Our solid asset base together with our unique portfolio of building solutions, will allow us to continue
promoting growth in our markets.”

Consolidated Corporate Results

During 3Q14, controlling interest net income was a gain of US$88 million.

Net debt decreased by US$89 million, to US$1,088 million as of the end of the third quarter 2014.

Geographical Markets Third Quarter 2014 Highlights

Operating EBITDA in Colombia decreased by 13% to US$100 million in the third quarter of 2014 versus US$115 million in the third quarter of 2013, with a
decline of 7% in net sales reaching US$267 million.

In Panama, operating EBITDA increased by 7% to US$42 million during the quarter. Net sales reached US$93 million in the third quarter of 2014, an
increase of 10% compared to the same period in 2013.

In Costa Rica, operating EBITDA reached US$18 million during the quarter, increasing by 2% compared to the same period a year ago. Net sales decreased
by 6% to US$38 million, compared to the third quarter of 2013.

In the Rest of CLH region net sales during the quarter reached US$67 million. Operating EBITDA in the quarter increased by 9%, versus the comparable
period in 2013, reaching US$20 million.

CLH is a regional leader in the building solutions industry that provides high-quality products and reliable service to customers and communities in
Colombia, Panama, Costa Rica, Nicaragua, El Salvador, Guatemala, and Brazil. CLH’s mission is to encourage the development of the countries where it
operates through innovative building solutions that foster well-being.

###

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 CLH 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 CLH 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, changes derived from events affecting CEMEX, S.A.B de C.V. and subsidiaries
(“CEMEX”) 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. CLH assumes no obligation to update or correct the information contained in this press
release.

Operating EBITDA is defined as operating earnings before other expenses, net 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). All of
the above items are prepared under 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 CLH believes that they are widely accepted as financial indicators of CLH’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
CLH’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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O P E R A T IN G  R E S U L T S  
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O n g o in g  in frastru ctu re p ro jects lik e th e Izap a-N ejap a h ig h w ay , alo n g  w ith  th e h o u sin g  secto r, rem ain ed  th e m ain  d riv ers fo r d em an d  o f o u r p ro d u cts. 

P lease refer to  d efin itio n  o f term s an d  d isclo su re fo r p resen tatio n  o f fin an cial an d  o p eratin g  in fo rm atio n . 
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O P E R A T IN G  E B IT D A , F R E E  C A S H  F L O W A N D  D E B T  R E L A T E D  IN F O R MA T IO N  

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

Jan u ary  –  S ep tem b er T h ird  Q u arter 

2 0 1 4  2 0 1 3  %  V ar 2 0 1 4  2 0 1 3  %  V ar 

O p eratin g  earn in g s b efo re o th er ex p en ses, n et 3 7 2  4 0 5  (8 % ) 1 3 6  1 4 5  (6 % ) 

+  D ep reciatio n  an d  o p eratin g  am o rtizatio n  7 1  6 9  2 3  2 3  

O p eratin g  E B IT D A  4 4 3  4 7 4  (7 % ) 1 6 0  1 6 8  (5 % ) 

- N et fin an cial ex p en se 7 5  8 7  2 8  2 8  

- C ap ital ex p en d itu res fo r m ain ten an ce 3 8  2 2  1 2  1 4  

- C h an g e in  w o rk in g  cap ital (3 ) 4 3  (1 3 ) 1 3  

- T ax es p aid  8 1  8 5  2 2  2 0  

- O th er cash  item s (n et) (0 ) 5  0  2  

F ree cash  flo w  after m ain ten an ce cap ital ex p en d itu res 2 5 3  2 3 2  9 %  1 1 1  9 1  2 2 %  

- S trateg ic cap ital ex p en d itu res 4 0  3 1  2 8  1 5  

F ree cash  flo w  2 1 3  2 0 1  6 %  8 3  7 6  8 %  

In  m illio n s o f U S  d o llars. 

T h e free cash  flo w  g en erated  d u rin g  th e q u arter w as u sed  to  red u ce d eb t. 

In fo rm atio n  o n  D eb t 

T h ird  Q u arter S eco n d  T h ird  Q u arter 

Q u arter 

2 0 1 4  2 0 1 3  %  V ar 2 0 1 4  2 0 1 4  2 0 1 3  

T o tal d eb t (1 )(2 ) 1 ,1 4 2  1 ,4 2 4 (2 0 % ) 1 ,2 3 7  C u rren cy  d en o m in atio n  

S h o rt- term  2 2 %  1 2 %  2 1 %  U S  d o llar 9 8 %  9 6 %  

L o n g  -term  7 8 %  8 8 %  7 9 %  C o lo m b ian  p eso  2 %  4 %  

C ash  an d  cash  eq u iv alen ts 5 4  7 9  (3 2 % ) 5 9  In terest rate 

N et d eb t 1 ,0 8 8  1 ,3 4 5  (1 9 % ) 1 ,1 7 8  F ix ed  7 8 %  8 2 %  

V ariab le 2 2 %  1 8 %

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

(1 ) In clu d es 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 ) R ep resen ts th e co n so lid ated  b alan ces o f C L H  an d  su b sid iaries. 

P lease refer to  d efin itio n  o f term s an d  d isclo su re fo r p resen tatio n  o f fin an cial in fo rm atio n . 
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O P E R A T IN G  R E S U L T S  

In co m e statem en t &  b alan ce sh eet 

C E ME X  L atam  H o ld in g s, S .A . 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 sh are am o u n ts) 

Jan u ary  –  S ep tem b er T h ird  Q u arter 

IN C O ME  S T A T E ME N T  2 0 1 4  

2 0 1 3

%  V ar. 

2 0 1 4  

2 0 1 3

%  V ar. 

N et S ales 1 ,3 2 4 ,2 9 8  1 ,2 8 7 ,7 6 5  3 %  4 6 0 ,3 4 3  4 7 3 ,7 7 4  (3 % ) 

C o st o f S ales (6 6 8 ,2 9 6 ) (6 2 0 ,2 3 0 ) (8 % ) (2 2 4 ,1 4 5 ) (2 3 5 ,9 1 0 ) 5 %  

G ro ss P ro fit 6 5 6 ,0 0 3  6 6 7 ,5 3 5  (2 % ) 2 3 6 ,1 9 8  2 3 7 ,8 6 4  (1 % ) 

O p eratin g  E x p en ses (2 8 4 ,0 8 8 ) (2 6 2 ,1 1 0 ) (8 % ) (9 9 ,8 6 5 ) (9 2 ,7 4 9 ) (8 % ) 

O p eratin g  E arn in g s B efo re O th er E x p en ses, N et 3 7 1 ,9 1 4  4 0 5 ,4 2 5  (8 % ) 1 3 6 ,3 3 3  1 4 5 ,1 1 5  (6 % ) 

O th er ex p en ses, N et (3 ,8 6 3 ) (4 ,6 7 4 ) 1 7 %  (4 ,3 8 2 ) (1 ,3 5 9 ) (2 2 2 % ) 

O p eratin g  E arn in g s 3 6 8 ,0 5 1  4 0 0 ,7 5 1  (8 % ) 1 3 1 ,9 5 1  1 4 3 ,7 5 6  (8 % ) 

F in an cial E x p en ses (7 5 ,2 2 0 ) (8 6 ,7 8 6 ) 1 3 %  (2 7 ,5 9 5 ) (2 7 ,9 9 6 ) 1 %  

O th er In co m e (E x p en ses), N et 5 ,5 6 4  (4 ,9 0 9 ) N /A  9 ,8 7 0  (1 4 7 ) N /A  

N et In co m e B efo re In co m e T ax es 2 9 8 ,3 9 5  3 0 9 ,0 5 6  (3 % ) 1 1 4 ,2 2 6  1 1 5 ,6 1 3  (1 % ) 

In co m e T ax  (8 8 ,5 9 2 ) (7 0 ,4 8 7 ) (2 6 % ) (2 5 ,9 7 5 ) (1 8 ,8 9 5 ) (3 7 % ) 

C o n so lid ated  N et In co m e 2 0 9 ,8 0 3  2 3 8 ,5 6 9  (1 2 % ) 8 8 ,2 5 1  9 6 ,7 1 8  (9 % ) 

N o n -co n tro llin g  In terest N et In co m e (8 5 0 ) (8 8 7 ) 4 %  (4 5 8 ) (4 1 9 ) (9 % ) 

C O N T R O L L IN G  IN T E R E S T  N E T  IN C O ME  2 0 8 ,9 5 3  2 3 7 ,6 8 2  (1 2 % ) 8 7 ,7 9 3  9 6 ,2 9 9  (9 % ) 

O p eratin g  E B IT D A  4 4 2 ,8 3 6  4 7 4 ,4 1 3  (7 % ) 1 5 9 ,7 6 6  1 6 8 ,0 2 0  (5 % ) 

E arn in g s p er sh are 0 .3 8  0 .4 3  (1 2 % ) 0 .1 6  0 .1 7  (9 % ) 

A s o f S ep tem b er 3 0  A s o f S ep tem b er 3 0  

B A L A N C E  S H E E T  2 0 1 4  2 0 1 3  

T o tal A ssets 3 ,7 5 1 ,6 7 8  3 ,9 8 0 ,6 3 1  

C ash  an d  T em p o rary  In v estm en ts 5 3 ,8 7 0  7 8 ,9 9 6  

T rad e A cco u n ts R eceiv ab les 1 6 8 ,3 6 1  1 2 4 ,9 6 5  

O th er R eceiv ab les 1 0 7 ,9 0 1  1 4 6 ,5 5 7  

In v en to ries 1 0 7 ,5 1 6  9 2 ,5 0 1  

O th er C u rren t A ssets 2 1 ,3 7 5  2 5 ,2 4 4  

C u rren t A ssets 4 5 9 ,0 2 2  4 6 8 ,2 6 3  

F ix ed  A ssets 1 ,1 8 3 ,6 5 9  1 ,1 9 4 ,7 9 0  

O th er A ssets 2 ,1 0 8 ,9 9 7  2 ,3 1 7 ,5 7 8  

T o tal L iab ilities 2 ,2 7 6 ,0 7 0  2 ,5 5 4 ,6 9 1  

C u rren t L iab ilities 6 8 9 ,1 6 7  5 8 4 ,4 2 4  

L o n g -T erm  L iab ilities 1 ,5 7 3 ,8 2 0  1 ,9 5 8 ,7 0 6  

O th er L iab ilities 1 3 ,0 8 3  1 1 ,5 6 1  

C o n so lid ated  S to ck h o ld ers’ E q u ity  1 ,4 7 5 ,6 0 8  1 ,4 2 5 ,9 4 0  

N o n -co n tro llin g  In terest 6 ,2 5 6  6 ,0 0 6  

S to ck h o ld ers’ E q u ity  A ttrib u tab le to  C o n tro llin g  In terest 1 ,4 6 9 ,3 5 3  1 ,4 1 9 ,9 3 4  

P lease refer to  d efin itio n  o f term s an d  d isclo su re fo r p resen tatio n  o f fin an cial in fo rm atio n . 
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O P E R A T IN G  R E S U L T S  

In co m e statem en t &  b alan ce sh eet 

C E ME X  L atam  H o ld in g s, S .A . an d  S u b sid iaries 

(Millio n s o f C o lo m b ian  P eso s in  n o m in al term s, ex cep t p er sh are am o u n ts) 

Jan u ary  –  S ep tem b er T h ird  Q u arter 

IN C O ME  S T A T E ME N T  2 0 1 4  

2 0 1 3

%  V ar. 2 0 1 4  

2 0 1 3  

%  V ar. 

N et S ales 2 ,5 8 4 ,5 8 1  2 ,4 0 5 ,4 7 9  7 %  8 9 2 ,9 9 2  9 0 6 ,5 5 2  (1 % ) 

C o st o f S ales(1 ,3 0 4 ,2 8 7 )(1 ,1 5 8 ,5 5 8 )(1 3 % )(4 3 4 ,8 0 5 ) (4 5 1 ,4 0 7 ) 4 %  

G ro ss P ro fit 1 ,2 8 0 ,2 9 5  1 ,2 4 6 ,9 2 1  3 %  4 5 8 ,1 8 6  4 5 5 ,1 4 5  1 %  

O p eratin g  E x p en ses, n et(5 5 4 ,4 4 4 )(4 8 9 ,6 0 8 )(1 3 % )(1 9 3 ,7 2 2 ) (1 7 7 ,4 7 2 ) (9 % ) 

O p eratin g  E arn in g s B efo re O th er E x p en ses, N et 7 2 5 ,8 5 1  7 5 7 ,3 1 3 (4 % ) 2 6 4 ,4 6 4  2 7 7 ,6 7 3  (5 % ) 

O th er E x p en ses, N et(7 ,5 4 0 )(8 ,7 3 1 ) 1 4 %  (8 ,5 0 0 ) (2 ,6 0 0 ) (2 2 7 % ) 

O p eratin g  E arn in g s 7 1 8 ,3 1 1  7 4 8 ,5 8 2 (4 % ) 2 5 5 ,9 6 4  2 7 5 ,0 7 3  (7 % ) 

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

O th er In co m e (E x p en ses) F in an cial, n et 1 0 ,8 5 9 (9 ,1 7 0 ) N /A  1 9 ,1 4 6 (2 8 1 ) N /A  

N et In co m e B efo re In co m e T ax es 5 8 2 ,3 6 6  5 7 7 ,3 0 0  1 %  2 2 1 ,5 8 0  2 2 1 ,2 2 2  0 %  

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

C o n so lid ated  N et In co m e 4 0 9 ,4 6 5  4 4 5 ,6 3 4 (8 % ) 1 7 1 ,1 9 3  1 8 5 ,0 6 7 (7 % ) 

N o n -co n tro llin g  In terest N et In co m e(1 ,6 5 8 )(1 ,6 5 7 )(0 % )(8 8 8 )(8 0 2 )(1 1 % ) 

C O N T R O L L IN G  IN T E R E S T  N E T  IN C O ME  4 0 7 ,8 0 6  4 4 3 ,9 7 7 (8 % ) 1 7 0 ,3 0 4  1 8 4 ,2 6 5 (8 % ) 

O p eratin g  E B IT D A  8 6 4 ,2 6 7  8 8 6 ,1 8 0 (2 % ) 3 0 9 ,9 1 1  3 2 1 ,5 0 2 (4 % ) 

E arn in g s p er sh are 7 3 6 .3 7  7 9 8 .4 4 (8 % ) 3 0 6 .2 7  3 3 1 .3 8 (8 % ) 

A s o f S ep tem b er 3 0  A s o f S ep tem b er 3 0  

B A L A N C E  S H E E T  2 0 1 4  2 0 1 3  

T o tal A ssets 7 ,6 1 0 ,2 0 4  7 ,6 2 1 ,5 1 5  

C ash  an d  T em p o rary  In v estm en ts 1 0 9 ,2 7 4  1 5 1 ,2 5 0  

T rad e A cco u n ts R eceiv ab les 3 4 1 ,5 1 8  2 3 9 ,2 6 4  

O th er R eceiv ab les 2 1 8 ,8 7 4  2 8 0 ,6 0 5  

In v en to ries 2 1 8 ,0 9 3  1 7 7 ,1 0 7  

O th er C u rren t A ssets 4 3 ,3 5 9  4 8 ,3 3 3  

C u rren t A ssets 9 3 1 ,1 1 8  8 9 6 ,5 5 9  

F ix ed  A ssets 2 ,4 0 1 ,0 2 8  2 ,2 8 7 ,6 0 5  

O th er A ssets 4 ,2 7 8 ,0 5 8  4 ,4 3 7 ,3 5 1  

T o tal L iab ilities 4 ,6 1 6 ,9 6 2  4 ,8 9 1 ,3 3 8  

C u rren t L iab ilities 1 ,3 9 7 ,9 6 1  1 ,1 1 8 ,9 6 7  

L o n g -T erm  L iab ilities 3 ,1 9 2 ,4 6 3  3 ,7 5 0 ,2 3 6  

O th er L iab ilities 2 6 ,5 3 8  2 2 ,1 3 5  

C o n so lid ated  S to ck h o ld ers’ E q u ity  2 ,9 9 3 ,2 4 2  2 ,7 3 0 ,1 7 7  

N o n -co n tro llin g  In terest 1 2 ,6 8 9  1 1 ,5 0 0  

S to ck h o ld ers’ E q u ity  A ttrib u tab le to  C o n tro llin g  In terest 2 ,9 8 0 ,5 5 3  2 ,7 1 8 ,6 7 7  

P lease refer to  d efin itio n  o f term s an d  d isclo su re fo r p resen tatio n  o f fin an cial in fo rm atio n . 
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O P E R A T IN G  R E S U L T S  

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. E B IT D A  m arg in  as a p ercen tag e o f n et sales. 

Jan u ary  –  S ep tem b er T h ird  Q u arter 

N E T  S A L E S  2 0 1 4  

2 0 1 3

%  V ar. 2 0 1 4  

2 0 1 3

%  V ar. 

C o lo m b ia 7 6 8 ,6 2 9  7 3 4 ,6 6 9  5 %  2 6 6 ,6 9 2  2 8 7 ,3 2 6  (7 % ) 

P an am a 2 4 1 ,2 6 2  2 3 7 ,6 5 4  2 %  9 2 ,5 7 7  8 4 ,0 9 5  1 0 %  

C o sta R ica 1 1 3 ,7 2 9  1 1 7 ,2 4 1  (3 % ) 3 7 ,7 3 3  4 0 ,1 9 3  (6 % ) 

R est o f C L H  2 1 0 ,1 5 7  2 1 0 ,5 8 8  (0 % ) 6 6 ,9 3 0  6 5 ,4 9 1  2 %  

O th ers an d  in terco m p an y  elim in atio n s (9 ,4 7 8 ) (1 2 ,3 8 7 ) 2 3 %  (3 ,5 8 8 ) (3 ,3 3 1 ) (8 % ) 

T O T A L  1 ,3 2 4 ,2 9 8  1 ,2 8 7 ,7 6 5  3 %  4 6 0 ,3 4 3  4 7 3 ,7 7 4  (3 % ) 

G R O S S  P R O F IT  

C o lo m b ia 3 8 5 ,9 9 0  3 9 9 ,3 6 5  (3 % ) 1 3 3 ,5 9 4  1 4 8 ,5 4 9  (1 0 % ) 

P an am a 1 1 8 ,3 5 3  1 2 4 ,7 1 8  (5 % ) 4 6 ,9 1 2  4 3 ,6 9 8  7 %  

C o sta R ica 6 1 ,5 6 1  6 3 ,5 3 4  (3 % ) 2 1 ,2 1 0  2 1 ,4 6 2  (1 % ) 

R est o f C L H  7 5 ,7 6 9  7 3 ,7 9 9  3 %  2 5 ,5 5 2  2 3 ,4 7 0  9 %  

O th ers an d  in terco m p an y  elim in atio n s 1 4 ,3 2 9  6 ,1 1 9  1 3 4 %  8 ,9 3 1  6 8 5  1 2 0 4 %  

T O T A L  6 5 6 ,0 0 3  6 6 7 ,5 3 5  (2 % ) 2 3 6 ,1 9 8  2 3 7 ,8 6 4  (1 % ) 

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  

C o lo m b ia 2 5 3 ,8 6 5  2 8 1 ,0 6 2  (1 0 % ) 9 0 ,6 6 0  1 0 6 ,9 2 4  (1 5 % ) 

P an am a 9 5 ,4 7 1  1 0 0 ,6 4 9  (5 % ) 3 8 ,0 3 5  3 5 ,2 0 6  8 %  

C o sta R ica 4 5 ,8 5 7  4 6 ,2 1 7  (1 % ) 1 5 ,9 8 9  1 5 ,4 2 3  4 %  

R est o f C L H  5 6 ,2 0 6  5 5 ,4 4 1  1 %  1 8 ,7 6 7  1 7 ,1 5 0  9 %  

O th ers an d  in terco m p an y  elim in atio n s (7 9 ,4 8 5 ) (7 7 ,9 4 4 ) (2 % ) (2 7 ,1 1 7 ) (2 9 ,5 8 8 ) 8 %  

T O T A L  3 7 1 ,9 1 4  4 0 5 ,4 2 5  (8 % ) 1 3 6 ,3 3 3  1 4 5 ,1 1 5  (6 % ) 

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

C o lo m b ia 2 8 0 ,6 7 8  3 0 4 ,6 8 3 (8 % ) 9 9 ,8 8 6  1 1 4 ,8 1 2  (1 3 % ) 

P an am a 1 0 8 ,3 4 3  1 1 3 ,9 3 0 (5 % ) 4 2 ,3 3 1  3 9 ,6 1 5  7 %  

C o sta R ica 5 1 ,1 2 1  5 1 ,8 9 9 (1 % ) 1 7 ,7 5 5  1 7 ,3 2 8  2 %  

R est o f C L H  6 0 ,0 0 9  5 9 ,1 2 4  1 %  1 9 ,9 5 4  1 8 ,3 6 4  9 %  

O th ers an d  in terco m p an y  elim in atio n s (5 7 ,3 1 4 ) (5 5 ,2 2 3 ) (4 % ) (2 0 ,1 6 0 ) (2 2 ,0 9 9 ) 9 %  

T O T A L  4 4 2 ,8 3 6  4 7 4 ,4 1 3 (7 % ) 1 5 9 ,7 6 6  1 6 8 ,0 2 0  (5 % ) 

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

C o lo m b ia 3 6 .5 %  4 1 .5 %  3 7 .5 %  4 0 .0 %  

P an am a 4 4 .9 %  4 7 .9 %  4 5 .7 %  4 7 .1 %  

C o sta R ica 4 4 .9 %  4 4 .3 %  4 7 .1 %  4 3 .1 %  

R est o f C L H  2 8 .6 %  2 8 .1 %  2 9 .8 %  2 8 .0 %  

T O T A L  3 3 .4 %  3 6 .8 %  3 4 .7 %  3 5 .5 %  

P lease refer to  d efin itio n  o f term s an d  d isclo su re fo r p resen tatio n  o f fin an cial in fo rm atio n . 
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O P E R A T IN G  R E S U L T S  

V o lu m e S u m m ary  

C L H  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  –  S ep tem b er T h ird  Q u arter 

2 0 1 4  2 0 1 3 %  V ar. 2 0 1 4  2 0 1 3  %  V ar. 

T o tal cem en t v o lu m e 1  5 ,9 8 6  5 ,5 3 6  8 %  2 ,0 5 5  1 ,9 1 5  7 %  

T o tal d o m estic g ray  cem en t v o lu m e 5 ,3 2 7  4 ,9 9 4  7 %  1 ,8 2 7  1 ,7 3 7  5 %  

T o tal read y -m ix  v o lu m e 2 ,6 2 4  2 ,4 4 3  7 %  9 5 4  9 0 8  5 %  

T o tal ag g reg ates v o lu m e 6 ,4 9 9  5 ,4 5 6  1 9 %  2 ,3 5 4  2 ,0 7 9  1 3 %  

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

Jan u ary —S ep tem b er T h ird  Q u arter T h ird  Q u arter 2 0 1 4  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 4  V s. 2 0 1 3  2 0 1 4  V s. 2 0 1 3  S eco n d  Q u arter 2 0 1 4  

C o lo m b ia 1 8 %  1 4 %  6 %  

P an am a(1 4 % ) 

1 %  (6 % ) 

(1 0 % ) 2 1 %  

(9 % ) 

C o sta R ica 

R est o f C L H (0 % ) (2 % ) (1 0 % ) 

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

C o lo m b ia 1 4 %  8 %  8 %  

P an am a(4 % ) 

(2 4 % ) 4 %  

(3 2 % ) 4 0 %  

(1 1 % ) 

C o sta R ica 

R est o f C L H (0 % ) 6 %  9 %  

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

C o lo m b ia 2 4 %  1 2 %  6 %  

P an am a(1 % ) 7 %  2 5 %  

C o sta R ica(0 % ) 

5 7 %  7 %  

8 1 %  1 2 %  

(1 3 % ) 

R est o f C L H  

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. 

P lease refer to  d efin itio n  o f term s an d  d isclo su re fo r p resen tatio n  o f o p eratin g  resu lts. 
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O P E R A T IN G  R E S U L T S  

P rice S u m m ary  

V ariatio n  in  U .S . D o llars 

Jan u ary  - S ep tem b er T h ird  Q u arter T h ird  Q u arter 2 0 1 4  V s. 

D O ME S T IC  G R A Y  C E ME N T  P R IC E  2 0 1 4  V s. 2 0 1 3  2 0 1 4  V s. 2 0 1 3  S eco n d  Q u arter 2 0 1 4  

C o lo m b ia(7 % )(8 % )(5 % ) 

P an am a 1 2 %  1 1 %  0 %  

C o sta R ica(3 % )(2 % ) 3 %  

R est o f C L H  (* )(2 % ) 2 %  1 %  

R E A D Y -MIX  P R IC E  

C o lo m b ia(3 % )(1 % )(2 % ) 

P an am a(0 % ) 

(4 % )(1 % ) 

(6 % ) 2 %  

3 %  

C o sta R ica 

R est o f C L H  (* ) 5 %  9 %  2 %  

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

C o lo m b ia(4 % )(3 % )(4 % ) 

P an am a(2 % )(2 % ) 2 %  

C o sta R ica(1 1 % )(1 0 % )(1 % ) 

R est o f C L H  (* )(9 % )(3 % ) 5 %  

V ariatio n  in  L o cal C u rren cy  

Jan u ary  - S ep tem b er T h ird  Q u arter T h ird  Q u arter 2 0 1 4  V s. 

D O ME S T IC  G R A Y  C E ME N T  P R IC E  2 0 1 4  V s. 2 0 1 3  2 0 1 4  V s. 2 0 1 3  S eco n d  Q u arter 2 0 1 4  

C o lo m b ia(3 % )(6 % )(3 % ) 

P an am a 1 2 %  

5 %  1 1 %  

5 %  0 %  

1 %  

C o sta R ica 

R est o f C L H  (* ) 1 %  3 % (0 % ) 

R E A D Y -MIX  P R IC E  

C o lo m b ia 1 % (0 % )(1 % ) 

P an am a(0 % )(1 % ) 2 %  

C o sta R ica 4 %  1 %  1 %  

R est o f C L H  (* ) 7 %  1 1 %  2 %  

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

C o lo m b ia(1 % )(1 % )(3 % ) 

P an am a(2 % ) 

(3 % )(2 % ) 

(4 % ) 2 %  

(2 % ) 

C o sta R ica 

R est o f C L H  (* )(4 % ) 2 %  7 %  

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

P lease refer to  d efin itio n  o f term s an d  d isclo su re fo r p resen tatio n  o f o p eratin g  resu lts. 
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O T H E R  A C T IV IT IE S  A N D  IN F O R MA T IO N  

C L H  an n o u n ces a n ew  cem en t p lan t in  C o lo m b ia 

C L H  an n o u n ced  it w ill b eg in  th e co n stru ctio n  o f a cem en t p lan t in  C o lo m b ia. T h e to tal in v estm en t is ex p ected  to  reach  ap p ro x im ately  U S $ 3 4 0  m illio n  an d  to  in crease C L H ’s cem en t p ro d u ctio n  cap acity  in  C o lo m b ia fro m  4 .5  to  clo se to  5 .5  m illio n  to n s p er y ear. 

T h e first p h ase o f th is p ro ject in clu d es th e co n stru ctio n  o f a n ew  g rin d in g  m ill th at is ex p ected  to  start cem en t p ro d u ctio n  d u rin g  th e seco n d  q u arter o f 2 0 1 5 . T h e rest o f th e p lan t sh o u ld  b e co m p leted  d u rin g  th e seco n d  h alf o f 2 0 1 6 . T h e p lan t w ill o p erate u sin g  m o d ern  an d  efficien t tech n o lo g y  to  co m p ly  w ith  h ig h  q u ality  an d  en v iro n m en tal stan d ard s. 

T h is facility  w ill b e strateg ically  lo cated  in  th e A n tio q u ia d ep artm en t. T h is reg io n  h as en jo y ed  h ig h  lev els o f eco n o m ic g ro w th  an d  is ex p ected  to  fu rth er b en efit fro m  th e co n stru ctio n  o f in frastru ctu re p ro jects u n d er th e h ig h w ay  co n cessio n  p ro g ram  in  C o lo m b ia. 

C arlo s Jack s, C E O  o f C L H , said : “T h is p lan t w ill stren g th en  o u r p o sitio n  in  C o lo m b ia, allo w in g  u s to  cap italize o n  th e in creasin g  lev els o f co n stru ctio n  activ ity . We w ill b e clo ser to  o u r cu sto m ers tailo rin g  o u r u n iq u e p o rtfo lio  o f in n o v ativ e b u ild in g  so lu tio n s to  su it th eir ev o lv in g  n eed s.” 

“T h e co m p lete p ro ject w ill b e fin an ced  w ith  o u r free cash  flo w . It is ex p ected  to  g en erate ap p ro x im ately  1 ,0 0 0  d irect jo b s d u rin g  th e co n stru ctio n  p h ase an d  ab o u t 3 0 0  jo b s o n ce th e o p eratio n s b eg in , reiteratin g  o u r co m m itm en t to  p ro m o te th e d ev elo p m en t o f o u r co m m u n ities.” 

N eig h b o rin g  co m m u n ities w ill also  b en efit fro m  C L H ’s so cial in itiativ es an d  in clu siv e b u sin esses lik e B lo q u eras S o lid arias an d  P atrim o n io  H o y , co m m u n ity  train in g  an d  ed u catio n  p ro g ram s, team -sp o rts facilities, am o n g  o th ers. 

With  th is p ro ject C L H  co n tin u es its ex p an sio n  in  C o lo m b ia. In  2 0 1 3 , C L H  started  o p eratio n s in  a n ew  cem en t g rin d in g  p lan t in  th e C arib b ean  co ast in  C o lo m b ia, w ith  an  in v estm en t o f ab o u t U S $ 5 0  m illio n . S in ce 2 0 1 0 , th e n u m b er o f read y -m ix  p lan ts in  C L H ’s o p eratio n s in  C o lo m b ia h as m o re th an  d o u b led , w ith  a sig n ifican t in crease in  th e read y -m ix  an d  cem en t fleet. 
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D E F IN IT IO N S  O F  T E R MS  A N D  D IS C L O S U R E S  

Meth o d o lo g y  fo r tran slatio n  an d  p resen tatio n  o f resu lts 

U n d er IF R S , C L H  rep o rts its co n so lid ated  resu lts in  its fu n ctio n al cu rren cy , w h ich  is th e U S  D o llar, b y  tran slatin g  th e fin an cial statem en ts o f fo reig n  su b sid iaries u sin g  th e co rresp o n d in g  ex ch an g e rate at th e rep o rtin g  d ate fo r th e b alan ce sh eet an d  th e co rresp o n d in g  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. 

F o r th e read er’s co n v en ien ce, C o lo m b ian  p eso  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 U S  d o llar am o u n ts u sin g  th e clo sin g  C O P /U S $  ex ch an g e rate at th e rep o rtin g  d ate fo r b alan ce sh eet p u rp o ses, an d  th e av erag e C O P /U S $  ex ch an g e rate fo r th e co rresp o n d in g  p erio d  fo r in co m e statem en t p u rp o ses. T h e ex ch an g e rates u sed  to  co n v ert: (i) th e b alan ce sh eet as o f S ep tem b er 3 0 , 2 0 1 4  an d  S ep tem b er 3 0 , 2 0 1 3  w as $ 2 ,0 2 8 .4 8  an d  $ 1 ,9 1 4 .6 5  C o lo m b ian  p eso s p er U S  d o llar, resp ectiv ely , an d  (ii) th e co n so lid ated  resu lts fo r th e th ird  q u arter o f 2 0 1 4  an d  fo r th e th ird  q u arter o f 2 0 1 3  w ere $ 1 ,9 3 9 .8 4  an d  $ 1 ,9 1 3 .4 7  C o lo m b ian  p eso s p er U S  d o llar, resp ectiv ely . 

P er-co u n try /reg io n  selected  fin an cial in fo rm atio n  o f th e in co m e statem en t is p resen ted  b efo re co rp o rate ch arg es an d  ro y alties w h ich  are in clu d ed  u n d er “o th er an d  in terco m p an y  elim in atio n s.” 

C o n so lid ated  fin an cial in fo rm atio n  

Wh en  referen ce is m ad e to  co n so lid ated  fin an cial in fo rm atio n  m ean s th e fin an cial in fo rm atio n  o f C L H  to g eth er w ith  its co n so lid ated  su b sid iaries. 

P resen tatio n  o f fin an cial an d  o p eratin g  in fo rm atio n  

In d iv id u al in fo rm atio n  is p ro v id ed  fo r C o lo m b ia, P an am a an d  C o sta R ica. 

C o u n tries in  R est o f C L H  in clu d e N icarag u a, G u atem ala, E l S alv ad o r an d  B razil. 

E x ch an g e rates Jan u ary  –  S ep tem b er Jan u ary  –  S ep tem b er T h ird  q u arter 

2 0 1 4  2 0 1 3  2 0 1 4  2 0 1 3  2 0 1 4  2 0 1 3  

C lo sin g  C lo sin g  A v erag e A v erag e A v erag e A v erag e 

C o lo m b ian  p eso  2 ,0 2 8 .4 8  1 ,9 1 4 .6 5  1 ,9 5 1 .6 6  1 ,8 6 7 .9 5  1 ,9 3 9 .8 4  1 ,9 1 3 .4 7  

P an am a b alb o a 1 .0 0  1 .0 0  1 .0 0  1 .0 0  1 .0 0  1 .0 0  

C o sta R ica co lo n  5 4 5 .5 2  5 0 5 .5 7  5 4 7 .3 6  5 0 5 .7 5  5 4 4 .9 3  5 0 6 .6 8  

E u ro  0 .7 9 1 7  0 .7 3 9 3  0 .7 4 2 1  0 .7 5 8 2  0 .7 6 5 5  0 .7 4 9 5  

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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D E F IN IT IO N S  O F  T E R MS  A N D  D IS C L O S U R E S  

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 ). 

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  C L H ’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 in tern al p o licies. 

N et d eb t eq u als to tal d eb t 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. 

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  C L H ’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. 

2 0 1 4  T h ird  Q u arter R esu lts P ag e 1 3



Exhibit 3
 

 Exhibit 3RESULTS 3Q14October 22, 2014



 Forward looking informationThis presentation contains certain forward-looking statements and information relating to CEMEX Latam Holdings, S.A. and its subsidiaries (collectively, “CLH”) that are based on its knowledge of presentfacts, expectations and projections, circumstances and assumptions about future events. Many factors could cause the actual results, performance or achievements of CLH to be materially different from any futureresults, performance or achievements that may be expressed or implied by such forward-looking statements, including, among others, changes in general economic, political, governmental, and businessconditions globally and in the countries in which CLH and CEMEX, S.A.B. de C.V. and its subsidiaries (“CEMEX”) operate, CLH´s ability to comply with the framework agreement signed with CEMEX,CEMEX’s ability to satisfy its obligations under its debt agreements as well as under the indentures that govern its high yield notes, CLH and CEMEX’s ability to achieve anticipated cost savings, changes ininterest rates, changes in inflation rates, changes in exchange rates, the cyclical activity of the construction sector generally, changes in cement demand and prices, CLH and CEMEX’s ability to benefit fromgovernment 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 andvarious 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 asanticipated, believed, estimated, expected or targeted. Forward-looking statements are made as of the date hereof, and CLH 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 the context otherwise requires it, all references to prices in this document means our prices for our products.UNLESS OTHERWISE NOTED, ALL CONSOLIDATED FIGURES ARE PRESENTED IN DOLLARS AND ARE BASED ON THE FINANCIAL STATEMENTS OF EACH COUNTRY PREPAREDUNDER INTERNATIONAL FINANCIAL REPORTING STANDARDS.Copyright CEMEX Latam Holdings, S.A. and its subsidiaries.2  



 Financial Results SummaryNet Sales(US$M)Operating EBITDA(US$M)+3% -3% -7% -5%1,3241,2884744604741684431609M13 9M14 3Q13 3Q14 9M13 9M14 3Q13 3Q14High growth in net sales of 6% in 3Q14 and 5% in 9M14, compared to last year, adjusting for the effect of lower revenue in our housing solutions projects this yearSequential EBITDA growth in 3Q14 of 12%, driven by Colombia and Panama, with higher volumes and lower maintenance works, compared to 2Q14EBITDA decline YoY in 3Q14 mainly due to one scheduled maintenance work, lower prices in our products, and a lower EBITDA contribution from our housing solutions projects3



 Financial Results SummaryOperating EBITDA Margin(%)9M13 36.8%-3.4pp .9M14 33.4%3Q13 35.5%-0.8pp .3Q14 34.7%2Q14 32.2%+2.5pp3Q14 34.7%Sequential increase in EBITDA margins in most of our marketsSequential margin growth of 2.5pp during 3Q14 vs. 2Q14 mainly explained by less scheduled maintenanceLower EBITDA margin in 3Q14 YoY due to one scheduled maintenance and the effect of lower prices in our products4



 Consolidated Volumes and PricesDomestic gray cementReady-mix concreteAggregatesVolumePrice (USD)Price (LtL1 )VolumePrice (USD)Price (LtL1 )VolumePrice (USD)Price (LtL1 )9M14 vs. 9M137%(3%)1%7%(2%)1%19%(5%)(1%)3Q14 vs. 3Q135%(2%)(1%)5%(1%)0%13%(4%)(2%)3Q14 vs. 2Q143%(2%)(3%)12%0%(1%)7%(3%)(3%)(1) Like-to-like prices adjusted for foreign-exchange fluctuationsContinued growth trend in consolidated volumes in all of our three productsRecord sales volumes in all three products in Colombia, and in aggregates and ready-mix in Panama, over the past four years6th consecutive quarter with new record cement volume sales in our operations in ColombiaHigher prices in 3Q14 in local currency terms YoY in our cement operations throughout our markets, were offset by lower prices in Colombia5



 CAPACITY EXPANSION PROJECTS3Q14 Results



 Capacity Expansion Project—ColombiaAutopista Conexión NorteRío MagdalenaProject to increase navegabilityRailroad ConcessionAutopistaal Mar 2AutopistaRío Magdalena 1 & 2MedellínAutopistaAl Mar 1Connection to Rutadel SolNew Concessions (4G)AutopistasPacífico1, 2 & 3Existing ConcessionsSource: Based on information from Agencia Nacional de InfraestructuraNew greenfield project in Colombia increasing our cement capacity in the country from 4.5 to close to 5.5 million tons per year with an investment of about US$340 millionCement production to start in 2Q15 with the completion of the grinding phase; clinker production line to start operations in 2H16Strategically located in Antioquia a region that will benefit from the construction of highway infrastructure projectsHigher operating efficiencies Fuel and electricity costs at this new plant are expected to be 15% and 10% lower than our current cement operationLower distribution expenses are expected in our cement network once we start operations7



 Capacity Expansion Project - NicaraguaNew cement grinding plantPacific OceanAtlantic OceanManaguaCurrent Asset BaseCement PlantReady-mix PlantAggregates QuarryNew cement grinding plant to increase cement production capacity in Nicaragua by 440 thousand tons reaching 860 thousand tons per year in 2017, with a total investment of US$55 million in Ciudad Sandino,ManaguaConstruction in two phases with first phase including a 220 thousand ton mill and representing an investment of US$30 million; second phase includes a second 220 thousand ton mill with an investment ofUS$25 millionFirst phase to be completed in 2Q15 and the second phase of construction is expected to finalize in 2017; construction is progressing according to scheduleNew capacity to support growth and allow CLH to continue participating in the development of Nicaragua8



 Uniquely Positioned to Participate in Infrastructure Projects in the RegionENHANCED ASSET FOOTPRINTROBUST COMMERCIAL OFFERINGSReady-mix plantsDistribution centersIn Colombia since 2010 we haveMore than doubled the number of ready-mix plantsExpanded our ready-mix operation from 11 cities to 30Doubled our distribution centersOpened grinding mill in Caribbean coast last yearStarted construction of a new cement plantPortfolio of Infrastructure SolutionsDesign and construction of urban and highway pavementPre-cast concrete elements for bridgesProject analysis, financial planning, structuring and managementUse of specialty products9



 REGIONAL HIGHLIGHTS3Q14 Results



 Results Highlights Colombia



 Colombia –Results Highlights9M14 9M13% var 3Q14 3Q13% varNet Sales 768.6 734.7 5% 266.7 287.3(7%)Financial Summary US$ MillionOp. EBITDA 280.7 304.7(8%) 99.9 114.8(13%)as % net sales 36.5% 41.5% (5.0pp) 37.5% 40.0% (2.5pp)9M14 vs. 9M13 3Q14 vs. 3Q13 3Q14 vs. 2Q14Cement 18% 14% 6%Volume Ready mix 14% 8% 8%Aggregates 24% 12% 6%9M14 vs. 9M13 3Q14 vs. 3Q13 3Q14 vs. 2Q14Cement (3% )(6%) (3%)Price(Local Currency) Ready mix 1% 0%(1%)Aggregates (1%) (1%) (3%)Double-digit growth in volumes in all of our three products during 9M14 compared to 9M13High growth in net sales of 8% in 3Q14 vs. 3Q13, and 9% in 9M14 vs. 9M13, when adjusting for the effect of lower revenue in our housing solutions projects this yearDouble-digit growth in EBITDA in 3Q14 vs. 2Q14, with a margin expansion of 3.5ppLower EBITDA in 3Q14 driven by one scheduled maintenance, lower prices in our products and a lower contribution from our housing solutions projects this year, vs. 3Q1312



 Colombia –Residential SectorContinued positive trend in residential sector supported by government-sponsored initiatives and a favorable performance in self-constructionIn the January to August 2014 period, permitted area for non-social housing increased by 11%, on a year-over-year basisSubsidies program for social housing should start construction soon and will continue supporting activity in the sectorExpect to build ~700 houses in 4Q14, under our housing solutions projects, after delays in the execution of the subsidies program; construction is expected to continue in 2015 and 2016New free-home program expected to be announced before end of yearOur volumes to the residential sector are expected to grow by about 13% in 201413



 Colombia –Infrastructure SectorActivity in the infrastructure sector continues to be supported by ongoing projects awarded in past years like Ruta del Sol and Corredoresde la ProsperidadUS$ 1.7 B allocated for infrastructure under the Royalty Fund; about 80% of these projects have been awarded7 highway projects of 4G have already been awarded; the remaining 2 under the first wave of projects are expected to be awarded during the remainder of the yearOther projects awarded include the Río Magdalena project to improve its navigability, as well as four airport concessionsOur volumes to infrastructure sector are expected to grow by about 16% in 201414



 Colombia – Industrial and Commercial SectorActivity in the industrial and commercial sectors has accelerated in 2014Building permits for the industrial and commercial sector have increased by 30% in the January to August period, on a year-over-year basisHigh activity levels of office and commercial buildings with permits growing by close to 80% and 40%, respectively in the January to August period, compared to last yearOur volumes to this sector are now expected to increase by a double-digit rate in 2014, in light of the recent strong performance15



 Results Highlights Panama



 Panama – Results HighlightsFinancial Summary US$ Million9M14 9M13% var 3Q14 3Q13% varNet Sales 241.3 237.7 2% 92.6 84.1 10%Op. EBITDA 108.3 113.9 (5%) 42.3 39.6 7%as % netsales 44.9% 47.9% (3.0pp) 45.7% 47.1% (1.4pp)9M14 vs. 9M13 3Q14 vs. 3Q13 3Q14 vs. 2Q14Cement (14%) (6%) 21%Volume Ready mix (4%) 4% 40%Aggregates (1%) 7% 25%Price (Local Currency)9M14 vs. 9M13 3Q14 vs. 3Q13 3Q14 vs. 2Q14Cement 12% 11% 0%Ready mix 0% (1%) 2%Aggregates (2%) (2%) 2%8% volume growth in 3Q14 in our cement daily sales, compared to 3Q13, adjusting for the effect of lower cement consumption in the Canal expansion project this yearNew volume record in 3Q14 in our aggregates, and also new volume record in our ready-mix volumes, over the past four yearsNew sales and EBITDA record during 3Q14EBITDA margin in 3Q14 declined by 1.4pp vs. 3Q13 due to higher revenue from our paving solutions initiatives 17



 Panama – Sector HighlightsThe residential sector continued to be the main driver for demand of our products during the quarterInfrastructure in 3Q14 also had a favorable performance with ongoing projects like “Corredor Norte” and a wind farm project in the central region of PanamaIndustrial & commercial building permits increased by 28.5% in the January to August period, compared to last year; this is expected to translate into higher demand going forwardOngoing & new projects in infrastructure should support construction activity going forward18



 Results Highlights Costa Rica



 Costa Rica – Results HighlightsFinancial Summary US$ Million9M14 9M13% var 3Q14 3Q13% varNet Sales 113.7 117.2 (3%) 37.7 40.2 (6%)Op. EBITDA 51.1 51.9 (1%) 17.8 17.3 2%as % netsales 44.9% 44.3% 0.6pp 47.1% 43.1% 4.0pp9M14 vs. 9M13 3Q14 vs. 3Q13 3Q14 vs. 2Q14Cement 1%(10%)(9%)Volume Ready mix (24%) (32%) (11%)Aggregates 0% 7% 12%9M14 vs. 9M13 3Q14 vs. 3Q13 3Q14 vs. 2Q14Cement 5% 5% 1%Price (Local Currency) Ready mix 4% 1% 1%Aggregates (3% ) (4%) (2%)Cement and ready-mix vols. in 3Q14 were affected by a slowdown in construction activity and delays in new projectsDouble-digit growth rate in our total cement volumes in 3Q14, including exports, compared to 3Q13Higher prices in 3Q14 in our cement and ready-mix, in local currency terms, compared to 3Q13EBITDA margin expansion of 4pp in 3Q14 vs. 3Q1320



 Costa Rica – Sector HighlightsOngoing infrastructure projects, like the Cañas-Liberia highway, continued driving cement demand in 3Q14Government is committed to continue supporting investment in infrastructure but still has to present infrastructure plan for the following yearsInfrastructure is expected to continue driving cement demandNew expected projects like the Chucás hydroelectric dam, the Guacamaya overpass, the Circunvalación Norte in San José, and the APM container port terminal project in Moín, expected to be approved shortly21



 Results Highlights Rest of CLH



 Rest of CLH – Results HighlightsFinancial Summary US$ Million9M14 9M13% var 3Q14 3Q13% varNet Sales 210.2 210.6 (0%) 66.9 65.5 2%Op. EBITDA 60.0 59.1 1% 20.0 18.4 9%as % netsales 28.6% 28.1% 0.5pp 29.8% 28.0% 1.8pp9M14 vs. 9M13 3Q14 vs. 3Q13 3Q14 vs. 2Q14Cement 0% (2%) (10%)Volume Ready mix 0% 6% 9%Aggregates 57% 81% (13%)9M14 vs. 9M13 3Q14 vs. 3Q13 3Q14 vs. 2Q14Cement 1% 3% 0%Price (Local Currency) Ready mix 7% 11% 2%Aggregates (4%) 2% 7%Double-digit volume growth in all of our three products in Nicaragua in 3Q14 vs. 3Q13, driven by infrastructure and housingCement and ready-mix vols. in our operations in Guatemala during the quarter were affected by delays in construction due to heavy rain conditionsHigher prices in 3Q14 in local currency terms in all of our three products compared to 3Q13EBITDA margin in 3Q14 increased by 1.8pp vs. 3Q1323



 Rest of CLH – Sector HighlightsInfrastructure remains the main driver for cement demand in NicaraguaHousing also contributed to demand growth in 3Q14In Nicaragua Infrastructure is expected to continue its positive trendWe are also participating in the housing developments for the population affected by the earthquake in April of this yearIn Guatemala we expect to see a recovery in construction activity after the rainy season24



 FREE CASH FLOW3Q14 Results



 Free Cash FlowUS$ Million 9M14 9M13% var 3Q14 3Q13% varOperating EBITDA 443 474 (7%) 160 168 (5%)- Net Financial Expense 75 87 28 28- Maintenance Capex 38 22 12 14- Change in Working Cap (3) 43 (13) 13- Taxes Paid 81 85 22 20- Other Cash Items (net) (0) 5 0 2Free Cash FlowFree Cash Flow 253 232 9% 111 91 22%After Maintenance Capex- Strategic Capex 40 31 28 15Free Cash Flow 213 201 6% 83 76 8%FCF generation in 3Q14 reached US$83 million and was used to reduce debtStrong FCF conversion rate during the first nine months of 2014, reaching 74%, before strategic capex and financial expenseNet debt was reduced by by about US$89 million during 3Q14 to US$1,088 million26



 GUIDANCE3Q14 Results



 2014 GuidanceVolume YoY%Colombia Cement Ready - Mix Aggregates15% 13% 18%Panama Cement Ready - Mix Aggregates(13%)(4%)(3%)Costa Rica Cement Ready - Mix Aggregates2%(15%) 1%On a consolidated basis we expect our cement, ready-mix and aggregates volumes to increase by 6%, 8% and 13%, respectively in 2014, compared to 2013Maintenance capex is expected to reach US$52 million in 2014Strategic capex is expected to reach US$120 million in 201428



 APPENDIX3Q14 Results



 Consolidated debt maturity profileUS$1,142 million Total debt as of September 30, 2014US$ Million153 143 143 143 5602014 2015 2016 2017 201830



 Definitions9M14 / 9M13: Results for the first nine months of the years 2014 and 2013, respectivelyCement: When providing cement volume variations, refers to our domestic gray cement operations.Operating EBITDA: Operating earnings before other expenses, net plus depreciation and operating amortization.Maintenance capital expenditures: Investments incurred for the purpose of ensuring CLH’s operational continuity. These include capital expenditures on projects required to replace obsolete assets or maintaincurrent operational levels, and mandatory capital expenditures, which are projects required to comply with governmental regulations or internal policies.Strategic capital expenditures: Investments incurred with the purpose of increasing CLH’s profitability. These include capital expenditures on projects designed to increase profitability by expanding capacity, andmargin improvement capital expenditures, which are projects designed to increase profitability by reducing costs.LC: Local currency.pp: Percentage points.Like-to-like Percentage Variation (l-t-l%var): Percentage variations adjusted for investments/divestments and currency fluctuations.Rest of CLH: Includes Brazil, Guatemala, El Salvador and Nicaragua.31



 Contact informationInvestor RelationsPatricio Treviño GarzaPhone: +57(1) 603-9823E-mail: patricio.trevinog@cemex.comStock InformationColombian Stock Exchange CLHCalendar of Events4 – Feb – 20154Q14 Earnings Report and Conference Call
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