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CEMEX REPORTS FIRST-QUARTER 2016 RESULTS
 

 •  Net income was US$35 million during the quarter and was positive in a first quarter for the first time in 7 years.
 

 •  Operating EBITDA increased 12% on a like-to-like basis during the quarter and was the highest first-quarter EBITDA, as well as the highest
EBITDA margin since 2009.

 

 •  First positive free cash flow after maintenance capital expenditures in a first quarter since 2009.

MONTERREY, MEXICO, APRIL 21, 2016– CEMEX, S.A.B. de C.V. (“CEMEX”) (NYSE: CX), announced today that consolidated net sales reached
US$3.2 billion during the first quarter of 2016, an increase of 3% on a like-to-like basis for the ongoing operations and adjusting for currency fluctuations,
versus the comparable period in 2015. Operating EBITDA increased 12% on a like-to-like basis during the quarter to US$583 million versus the same period
in 2015.

CEMEX’s Consolidated First-Quarter 2016 Financial and Operational Highlights
 

 •  The increase in consolidated net sales was due to higher prices of our products, in local currency terms, in most of our operations, as well as
higher volumes in the U.S., and our Europe and AME&A regions.

 

 •  On a like-to-like basis, operating earnings before other expenses, net, in the first quarter increased 19% to US$358 million versus the comparable
period in 2015.

 

 •  Controlling interest net income improved to US$35 million during the first quarter of 2016 from a loss of US$149 million in the same period last
year.

 

 •  Operating EBITDA increased during the quarter 12% on a like-to-like basis to US$583 million.
 

 •  Operating EBITDA margin grew by 1.2 percentage points on a year-over-year basis reaching 18.2%.
 

 •  Free cash flow after maintenance capital expenditures for the quarter was US$8 million, compared with negative US$281 million in the same
quarter of 2015.

 

 •  Free cash flow for the quarter was negative US$35 million, an improvement of US$322 million, compared with the same quarter of 2015.

Fernando A. Gonzalez, CEMEX Chief Executive Officer, said: “We continue to see favorable results from the implementation of our value-before-volume
strategy, with increases in sequential pricing in our three core products. Higher consolidated prices led to a like-to-like increase in net sales of 3%. Prices
increased more than our costs and we had a favorable operating leverage in many of our markets leading to a 12% increase in EBITDA on a like-to-like basis,
as well as an EBITDA margin expansion of 1.2 percentage points.



We are particularly pleased with both our free cash flow after maintenance capital expenditures and our net income being positive in a first quarter for the first
time in 7 years.”

Consolidated Corporate Results

During the first quarter of 2016, controlling interest net income was US$35 million, an improvement over a loss of US$149 million in the same period last
year.

Total debt plus perpetual notes increased by US$672 million during the quarter.

Geographical Markets First-Quarter 2016 Highlights

Net sales in our operations in Mexico decreased 17% in the first quarter of 2016 to US$633 million, compared with US$766 million in the first quarter of
2015. Operating EBITDA decreased by 13% to US$227 million versus the same period of last year.

CEMEX’s operations in the United States reported net sales of US$920 million in the first quarter of 2016, up 6% from the same period in 2015. Operating
EBITDA increased 71% to US$109 million in the quarter, versus the comparable period of 2015.

CEMEX’s operations in South, Central America and the Caribbean reported net sales of US$422 million during the first quarter of 2016, representing a
decrease of 10% over the same period of 2015. Operating EBITDA decreased 8% to US$136 million in the first quarter of 2016, from US$148 million in the
first quarter of 2015.

In Europe, net sales for the first quarter of 2016 decreased 3% to US$729 million, compared with US$748 million in the first quarter of 2015. Operating
EBITDA was US$52 million for the quarter, 2% lower than the same period last year.

Operations in Asia, Middle East and Africa reported a 4% increase in net sales for the first quarter of 2016, to US$420 million, versus the first quarter of
2015, and operating EBITDA for the quarter was US$103 million, up 16% 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. Celebrating its 110th anniversary, CEMEX has a rich history of improving the well-being of those it serves through innovative building solutions,
efficiency advancements, and efforts to promote a sustainable future.

###

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

Operating EBITDA is defined as operating income plus depreciation and operating amortization. Free Cash Flow is defined as Operating EBITDA minus
net interest expense, maintenance and expansion capital expenditures, change in working capital, taxes paid, and other cash items (net other expenses less
proceeds from the disposal of obsolete and/or substantially depleted operating fixed assets that are no longer in operation). Net debt is defined as total
debt



minus the fair value of cross-currency swaps associated with debt minus cash and cash equivalents. The Consolidated Funded Debt to Operating EBITDA
ratio is calculated by dividing Consolidated Funded Debt at the end of the quarter by Operating EBITDA for the last twelve months. All of the above items
are presented under the guidance of International Financial Reporting Standards as issued by the International Accounting Standards Board. Operating
EBITDA and Free Cash Flow (as defined above) are presented herein because CEMEX believes that they are widely accepted as financial indicators of
CEMEX’s ability to internally fund capital expenditures and service or incur debt. Operating EBITDA and Free Cash Flow should not be considered as
indicators of CEMEX’s financial performance, as alternatives to cash flow, as measures of liquidity or as being comparable to other similarly titled
measures of other companies.
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C E ME X  

2 0 1 6  

F IR S T  Q U A R T E R  R E S U L T S  

S to ck  L istin g  In fo rm atio n  

N Y S E  (A D S ) 

T ick er: C X  

Mex ican  S to ck  E x ch an g e 

T ick er: C E ME X C P O  

R atio  o f C E ME X C P O  to  C X  =  1 0 :1  

In v esto r R elatio n s 

In  th e U n ited  S tates: 

+  1  8 7 7  7 C X  N Y S E  

In  Mex ico : 

+  5 2  (8 1 ) 8 8 8 8  4 2 9 2  

E -Mail: 

ir@cem ex .co m



O p eratin g  an d  fin an cial h ig h lig h ts C E ME X  

Jan u ary  - March  F irst Q u arter 

2 0 1 6  2 0 1 5  %  V ar. l-t-l %  V ar.*  2 0 1 6  2 0 1 5  %  V ar. l-t-l %  V ar.*  

C o n so lid ated  cem en t v o lu m e 1 5 ,6 1 3  1 5 ,5 4 7  0 %  1 5 ,6 1 3  1 5 ,5 4 7  0 %  

C o n so lid ated  read y -m ix  v o lu m e 1 1 ,9 2 4  1 2 ,4 4 2  (4 % ) 1 1 ,9 2 4  1 2 ,4 4 2  (4 % ) 

C o n so lid ated  ag g reg ates v o lu m e 3 3 ,5 1 5  3 3 ,6 3 9  (0 % ) 3 3 ,5 1 5  3 3 ,6 3 9  (0 % ) 

N et sales 3 ,1 9 8  3 ,3 1 3  (3 % ) 3 %  3 ,1 9 8  3 ,3 1 3  (3 % ) 3 %  

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

as %  o f n et sales 3 2 .2 %  3 0 .7 %  1 .5 p p  3 2 .2 %  3 0 .7 %  1 .5 p p  

O p eratin g  earn in g s b efo re o th er ex p en ses, n et 3 5 8  3 3 6  7 %  1 9 %  3 5 8  3 3 6  7 %  1 9 %  

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

C o n tro llin g  in terest n et in co m e (lo ss)(1 ) 3 5  (1 4 9 ) N /A  3 5  (1 4 9 ) N /A  

O p eratin g  E B IT D A  5 8 3  5 6 5  3 %  1 2 %  5 8 3  5 6 5  3 %  1 2 %  

as %  o f n et sales 1 8 .2 %  1 7 .0 %  1 .2 p p  1 8 .2 %  1 7 .0 %  1 .2 p p  

F ree cash  flo w  after m ain ten an ce cap ital ex p en d itu res(1 ) 8  (2 8 1 ) N /A  8  (2 8 1 ) N /A  

F ree cash  flo w (1 ) (3 5 ) (3 5 7 ) 9 0 %  (3 5 ) (3 5 7 ) 9 0 %  

T o tal d eb t p lu s p erp etu al n o tes 1 5 ,9 9 9  1 6 ,7 0 8  (4 % ) 1 5 ,9 9 9  1 6 ,7 0 8  (4 % ) 

E arn in g s (lo ss)o f co n tin u in g  o p eratio n s p er A D S  0 .0 3  (0 .0 9 ) N /A  0 .0 3  (0 .0 9 ) N /A  

F u lly  d ilu ted  earn in g s (lo ss) o f co n tin u in g  o p eratio n s p er A D S  (2 ) 0 .0 3  (0 .0 9 ) N /A  0 .0 3  (0 .0 9 ) N /A  

A v erag e A D S s o u tstan d in g  1 ,4 2 6 .4  1 ,3 7 6 .7  4 %  1 ,4 2 6 .4  1 ,3 7 6 .7  4 %  

E m p lo y ees 4 2 ,3 0 8  4 2 ,6 3 6  (1 % ) 4 2 ,3 0 8  4 2 ,6 3 6  (1 % ) 

T h is in fo rm atio n  d o es n o t in clu d e d isco n tin u ed  o p eratio n s. P lease see p ag e 1 7  o n  th is rep o rt fo r ad d itio n al in fo rm atio n . 

C em en t an d  ag g reg ates v o lu m es in  th o u san d s o f m etric to n s. R ead y -m ix  v o lu m es in  th o u san d s o f cu b ic m eters. 

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

P lease refer to  p ag e 8  fo r en d -o f q u arter C P O -eq u iv alen t u n its o u tstan d in g . 

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

(1 ) T h is in fo rm atio n  in clu d es d isco n tin u ed  o p eratio n s. 

(2 ) F o r 2 0 1 6  an d  2 0 1 5 , th e effect o f th e p o ten tial d ilu tiv e sh ares g en erates an ti-d ilu tio n ; th erefo re, th ere is n o  ch an g e b etw een  th e rep o rted  b asic an d  d ilu ted  lo ss p er sh are. 

C o n so lid ated  n et sales in  th e first q u arter o f 2 0 1 6  reach ed  U S $ 3 .2  b illio n , rep resen tin g  a d eclin e o f 3 % , o r an  in crease o f 3 %  o n  a lik e-to -lik e b asis fo r th e o n g o in g  o p eratio n s an d  fo r fo reig n  ex ch an g e flu ctu atio n s co m p ared  w ith  th e first q u arter o f 2 0 1 5 . T h e in crease in  co n so lid ated  n et sales w as d u e to  h ig h er p rices o f o u r p ro d u cts, in  lo cal cu rren cy  term s, in  m o st o f o u r o p eratio n s, as w ell as h ig h er v o lu m es in  th e U .S ., an d  o u r E u ro p e an d  A ME & A  reg io n s. 

C o st o f sales as a p ercen tag e o f n et sales d ecreased  b y  1 .5 p p  d u rin g  th e first q u arter o f 2 0 1 6  co m p ared  w ith  th e sam e p erio d  last y ear, fro m  6 9 .3 %  to  6 7 .8 % . T h e d ecrease w as m ain ly  d riv en  b y  o u r co st red u ctio n  in itiativ es, as w ell as lo w er en erg y  co sts. 

O p eratin g  ex p en ses as a p ercen tag e o f n et sales in creased  b y  0 .4 p p  d u rin g  th e first q u arter o f 2 0 1 6  co m p ared  w ith  th e sam e p erio d  last y ear, fro m  2 0 .6 %  to  2 1 .0 % . 

O p eratin g  E B IT D A  in creased  b y  3 %  to  U S $ 5 8 3  m illio n  o r in creased  1 2 %  o n  a lik e to  lik e b asis fo r th e o n g o in g  o p eratio n s an d  fo r fo reig n  ex ch an g e flu ctu atio n s d u rin g  th e first q u arter o f 2 0 1 6  co m p ared  w ith  th e sam e p erio d  last y ear. T h e in crease o n  a lik e to  lik e b asis w as m ain ly  d u e to  h ig h er co n trib u tio n s in  m o st o f o u r o p eratio n s. 

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

G ain  (lo ss) o n  fin an cial in stru m en ts fo r th e q u arter w as a g ain  o f U S $ 2 2  m illio n , resu ltin g  m ain ly  fro m  d eriv ativ es related  to  C E ME X  sh ares. 

C o n tro llin g  in terest n et in co m e (lo ss) w as an  in co m e o f U S $ 3 5  m illio n  in  th e first q u arter o f 2 0 1 6  v ersu s a lo ss o f U S $ 1 4 9  m illio n  in  th e sam e q u arter o f 2 0 1 5 . T h e in co m e p rim arily  reflects h ig h er o p eratin g  earn in g s b efo re o th er ex p en ses, n et, lo w er fin an cial ex p en ses, b etter resu lts fro m  fin an cial in stru m en ts, h ig h er eq u ity  in  g ain  o f asso ciates an d  lo w er in co m e tax , p artially  o ffset b y  h ig h er o th er ex p en ses, n et, an d  a n eg ativ e effect in  fo reig n  ex ch an g e resu lts. 

T o tal d eb t p lu s p erp etu al n o tes in creased  b y  U S $ 6 7 2  m illio n  d u rin g  th e q u arter. 
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O p eratin g  resu lts C E ME X  

Mex ico  

Jan u ary  - March  F irst Q u arter 

2 0 1 6  2 0 1 5  %  V ar. l-t-l %  V ar.*  2 0 1 6  2 0 1 5  %  V ar. l-t-l %  V ar.*  

N et sales 6 3 3  7 6 6  (1 7 % ) (2 % ) 6 3 3  7 6 6  (1 7 % ) (2 % ) 

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

O p eratin g  E B IT D A  m arg in  3 5 .9 %  3 4 .2 %  1 .7 p p  3 5 .9 %  3 4 .2 %  1 .7 p p  

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

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

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

V o lu m e (1 3 % ) (1 3 % ) (1 8 % ) (1 8 % ) (1 5 % ) (1 5 % ) 

P rice (U S D ) 0 %  0 %  (9 % ) (9 % ) (1 2 % ) (1 2 % ) 

P rice (lo cal cu rren cy ) 1 8 %  1 8 %  8 %  8 %  5 %  5 %  

In  Mex ico , o u r d o m estic g ray  cem en t an d  read y -m ix  v o lu m es d ecreased  1 3 %  an d  1 8 % , resp ectiv ely , d u rin g  th e first q u arter o f 2 0 1 6  v ersu s th e sam e p erio d  last y ear. D aily  v o lu m es o f cem en t p lu s m o rtar w ere p ractically  flat seq u en tially  an d  d eclin ed  1 0 %  o n  a y ear-o v er-y ear b asis d u rin g  th e q u arter. 

D u rin g  th e first q u arter th ere w as a m o d eratio n  in  cem en t co n su m p tio n , esp ecially  in  in frastru ctu re, secto r in  w h ich  w e h av e h ig h  p articip atio n . T h e d eclin e in  o u r v o lu m es w as m ain ly  d u e to  a h ig h  b ase o f co m p ariso n  in  th e first q u arter o f last y ear, as w ell as o u r V alu e-b efo re-V o lu m e strateg y . O n  a seq u en tial an d  y ear-o v er-y ear b asis, o u r cem en t p rices in creased  8 %  an d  1 8 % , resp ectiv ely , d u rin g  th e q u arter. In  th e fo rm al resid en tial secto r, co m m ercial b an k s su p p o rted  activ ity  w ith  in creases in  n ew  h o m e cred its an d  cred its fo r h o m eb u ild ers. T h e in d u strial-an d -co m m ercial secto r co n tin u ed  to  b e su p p o rted  b y  stro n g  co m m ercial in d icato rs, in clu d in g  retail sales. 

U n ited  S tates 

Jan u ary  - March  F irst Q u arter 

2 0 1 6  2 0 1 5  %  V ar. l-t-l %  V ar.*  2 0 1 6  2 0 1 5  %  V ar. l-t-l %  V ar.*  

N et sales 9 2 0  8 6 8  6 %  6 %  9 2 0  8 6 8  6 %  6 %  

O p eratin g  E B IT D A  1 0 9  6 4  7 1 %  7 1 %  1 0 9  6 4  7 1 %  7 1 %  

O p eratin g  E B IT D A  m arg in  1 1 .8 %  7 .4 %  4 .4 p p  1 1 .8 %  7 .4 %  4 .4 p p  

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

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

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

V o lu m e 8 %  8 %  5 %  5 %  6 %  6 %  

P rice (U S D ) 4 %  4 %  2 %  2 %  0 %  0 %  

P rice (lo cal cu rren cy ) 4 %  4 %  2 %  2 %  0 %  0 %  

In  th e U n ited  S tates, o u r d o m estic g ray  cem en t, read y -m ix  an d  ag g reg ates v o lu m es in creased  8 % , 5 %  an d  6 % , resp ectiv ely , d u rin g  th e first q u arter o f 2 0 1 6  v ersu s th e sam e p erio d  last y ear.

V o lu m e g ro w th  d u rin g  th e q u arter w as d u e to  a p ick u p  in  resid en tial an d  in frastru ctu re activ ity , as w ell as g o o d  w eath er in  m o st o f o u r p o rtfo lio  relativ e to  th e p rio r y ear. In  th e resid en tial secto r, h o u sin g  starts in creased  1 5 %  y ear-to -d ate March , d riv en  b y  lo w  in v en to ries, jo b  creatio n  an d  h o u seh o ld  fo rm atio n . S im ilar to  th e fo u rth  q u arter o f last y ear, sin g le-fam ily  co n stru ctio n  g ro w th  o u tp aced  m u lti-fam ily . T h e in frastru ctu re secto r reflected  a p ick -u p  in  h ig h w ay -an d -b rid g es co n stru ctio n  sp en d in g  in  th e first tw o  m o n th s o f th e y ear. C o n stru ctio n  sp en d in g  in  th e in d u strial-an d -co m m ercial secto r in clu d in g  en erg y  h as slo w ed  o v er th e last y ear reflectin g  a h ead w in d  fro m  en erg y  an d  m an u factu rin g  in v estm en t. S p en d in g  in  th is secto r is u p  3 %  y ear-to -d ate F eb ru ary , reflectin g  g ro w th  in  th e m o re cem en t in ten siv e lo d g in g , o ffice an d  co m m ercial seg m en ts. 
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O p eratin g  resu lsts C E ME X  

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

Jan u ary  - March  F irst Q u arter 

2 0 1 6  2 0 1 5  %  V ar. l-t-l %  V ar.*  2 0 1 6  2 0 1 5  %  V ar. l-t-l %  V ar.*  

N et sales 4 2 2  4 6 8  (1 0 % ) 2 %  4 2 2  4 6 8  (1 0 % ) 2 %  

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

O p eratin g  E B IT D A  m arg in  3 2 .3 %  3 1 .6 %  0 .7 p p  3 2 .3 %  3 1 .6 %  0 .7 p p  

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

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

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

V o lu m e 3 %  3 %  (1 4 % ) (1 4 % ) (1 4 % ) (1 4 % ) 

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

P rice (lo cal cu rren cy ) 4 %  4 %  4 %  4 %  7 %  7 %  

O u r d o m estic g ray  cem en t v o lu m es in  th e reg io n  in creased  b y  3 %  d u rin g  th e first q u arter o f 2 0 1 6  v ersu s th e co m p arab le p erio d  last y ear. 

In  C o lo m b ia, d u rin g  th e first q u arter o u r d o m estic g rey  cem en t v o lu m es in creased  9 % , w h ile o u r read y -m ix  an d  ag g reg ates v o lu m es d eclin ed  1 2 %  an d  1 8 % , resp ectiv ely , co m p ared  to  th e first q u arter o f 2 0 1 5 . D u rin g  th e q u arter o u r cem en t m ark et p o sitio n  im p ro v ed  b o th  v ersu s fo u rth  an d  first q u arter 2 0 1 5 , w h ile seq u en tial an d  y ear-o v er-y ear lo cal cu rren cy  p rices rem ain ed  stab le an d  in creased  1 3 % , resp ectiv ely . T h e resid en tial an d  in frastru ctu re secto rs co n tin u ed  as th e m ain  d riv ers o f d em an d  d u rin g  th e q u arter. T h e resid en tial secto r g ro w th  w as su p p o rted  b y  th e m id d le-in co m e seg m en t w h ich  b en efited  fro m  g o v ern m en t-sp o n so red  p ro g ram s. 

E u ro p e 

Jan u ary  - March  F irst Q u arter 

2 0 1 6  2 0 1 5  %  V ar. l-t-l %  V ar.*  2 0 1 6  2 0 1 5  %  V ar. l-t-l %  V ar.*  

N et sales 7 2 9  7 4 8  (3 % ) 0 %  7 2 9  7 4 8  (3 % ) 0 %  

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

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

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

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

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

V o lu m e 0 %  0 %  (2 % ) (2 % ) 3 %  3 %  

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

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

O u r d o m estic g ray  cem en t v o lu m es in  th e E u ro p e reg io n  rem ain ed  stab le, w h ile read y -m ix  an d  ag g reg ates v o lu m es d ecreased  2 %  an d  in creased  3 % , resp ectiv ely , d u rin g  th e first q u arter o f 2 0 1 6  v ersu s th e co m p arab le p erio d  o f 2 0 1 5 . 

In  th e U n ited  K in g d o m , o u r d o m estic g ray  cem en t an d  ag g reg ates v o lu m es in creased  6 %  an d  5 % , resp ectiv ely , w h ile read y -m ix  d eclin ed  4 %  d u rin g  th e first q u arter o f 2 0 1 6 . C em en t v o lu m e g ro w th  d u rin g  th e q u arter reflects h ig h er sales o f cem en ts w ith  h ig h  fly -ash  co n ten t, as w ell as n o n -recu rrin g  in d u stry  sales. R ead y -m ix  v o lu m e d eclin e reflects ch allen g in g  co m p etitiv e d y n am ics, esp ecially  in  th e L o n d o n  area. T h e resid en tial secto r co n tin u ed  to  b e th e m ain  d riv er o f d em an d  su p p o rted  b y  eco n o m ic g ro w th , acceleratin g  h o m e p rices an d  g o v ern m en t-sp o n so red  p ro g ram s. In  th e in frastru ctu re secto r, larg e scale p ro jects su ch  as C ro ssrail in  L o n d o n  an d  Mersey  G atew ay  in  n o rth w est E n g lan d , co n tin u ed  to  d riv e d em an d . 
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O p eratin g  resu lts 

C E ME X  

D o m estic g ray  cem en t v o lu m es fo r o u r o p eratio n s in  S p ain  in creased  7 % , w h ile o u r read y -m ix  v o lu m es d eclin ed  2 %  d u rin g  th e q u arter o n  a y ear-o v er-y ear b asis. T h e resid en tial secto r b en efited  fro m  fav o rab le cred it co n d itio n s w ith  lo w  in terest rates, im p ro v ed  salaries an d  jo b  creatio n , as w ell as p en t-u p  h o u sin g  d em an d . T h e in d u strial-an d -co m m ercial secto r h ad  a fav o rab le p erfo rm an ce d u rin g  th e q u arter su p p o rted  b y  p erm its g ro w th  at th e en d  o f last y ear. 

In  G erm an y , o u r d o m estic g ray  cem en t v o lu m es d eclin ed  1 %  d u rin g  th e first q u arter o f 2 0 1 6  o n  a y ear-o v er-y ear b asis. A d ju stin g  fo r o n e few er w o rk in g  d ay  th is q u arter, cem en t v o lu m es rem ain ed  stab le. T h e resid en tial secto r co n tin u ed  as th e m ain  d riv er o f cem en t co n su m p tio n  d u rin g  th e q u arter d esp ite cap acity  co n strain ts in  th e lo cal co n stru ctio n  in d u stry  an d  p u b lic au th o rities’ restrictio n s. T h is secto r co n tin u ed  to  b en efit fro m  lo w  u n em p lo y m en t an d  m o rtg ag e rates, risin g  p u rch asin g  p o w er an d  g ro w in g  im m ig ratio n . 

In  P o lan d , o u r d o m estic cem en t v o lu m es d eclin ed  6 %  m ain ly  d u e to  a h ig h  co m p ariso n  b ase in  th e sam e q u arter o f 2 0 1 5 , w h ich  b en efited  fro m  b etter w eath er co n d itio n s, as w ell as th e im p act o f th e E aster h o lid ay s. T h e resid en tial an d  in frastru ctu re secto rs w ere th e m ain  d riv ers o f d em an d  d u rin g  th e q u arter su p p o rted  b y  m u lti-fam ily  d ev elo p m en ts in  m etro p o litan  areas an d  ro ad  p ro jects, resp ectiv ely . 

In  F ran ce, d o m estic read y -m ix  an d  ag g reg ates v o lu m es in creased  5 %  an d  7 % , resp ectiv ely , d u rin g  th e first q u arter o f 2 0 1 6  v ersu s th e co m p arab le p erio d  last y ear. D u rin g  th e q u arter, th ere w as h ig h er activ ity  in  trad ed  ag g reg ates v o lu m es. T h e resid en tial secto r co n tin u ed  as th e m ain  d riv er o f d em an d . H o u sin g  sales g ro w th  reflects g o v ern m en t’s in itiativ es in clu d in g  a b u y -to -let p ro g ram  an d  a stim u lu s p ack ag e.



O p eratin g  resu lts 

C E ME X  

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

Jan u ary  - March  F irst Q u arter 

2 0 1 6  2 0 1 5  %  V ar. l-t-l %  V ar.*  2 0 1 6  2 0 1 5  %  V ar. l-t-l %  V ar.*  

N et sales 4 2 0  4 0 3  4 %  8 %  4 2 0  4 0 3  4 %  8 %  

O p eratin g  E B IT D A  1 0 3  8 9  1 6 %  2 1 %  1 0 3  8 9  1 6 %  2 1 %  

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

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

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

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

V o lu m e 1 0 %  1 0 %  1 %  1 %  8 %  8 %  

P rice (U S D ) (8 % ) (8 % ) 2 %  2 %  8 %  8 %  

P rice (lo cal cu rren cy ) (2 % ) (2 % ) 3 %  3 %  6 %  6 %  

In  th e A sia, Mid d le E ast an d  A frica reg io n , o u r d o m estic g ray  cem en t an d  read y -m ix  v o lu m es d u rin g  th e q u arter in creased  1 0 %  an d  1 % , resp ectiv ely , o n  a y ear-o v er-y ear b asis. 

In  th e P h ilip p in es, o u r d o m estic g ray  cem en t v o lu m es in creased  1 0 %  d u rin g  th e first q u arter o f 2 0 1 6  v ersu s th e co m p arab le p erio d  o f last y ear. O u r cem en t v o lu m es d u rin g  th e q u arter b en efited  fro m  im p ro v ed  d em an d  in  all secto rs. T h e resid en tial secto r w as su p p o rted  b y  ro b u st rem ittan ces, stab le in flatio n  an d  lo w  m o rtg ag e rates. T h e in d u strial-an d -co m m ercial secto r ex p erien ced  im p ro v ed  d em an d  fro m  th e co n tin u ed  ex p an sio n s in  b u sin ess p ro cess o u tso u rcin g  serv ices an d  to u rism -related  p ro jects. R eg ard in g  in frastru ctu re, v o lu m e g ro w th  w as d riv en  b y  an  in crease in  g o v ern m en t o u tlay s d u rin g  th e q u arter. 

In  E g y p t, o u r d o m estic g ray  cem en t v o lu m es in creased  1 7 %  d u rin g  th e q u arter o n  a y ear-o v er-y ear b asis. V o lu m es b en efited  fro m  co n tin u ed  resid en tial an d  in frastru ctu re activ ity , as w ell as im p ro v ed  w eath er co n d itio n s. G o v ern m en t p ro jects related  to  th e S u ez C an al tu n n els an d  lo w -in co m e h o u sin g  co n tin u ed  to  d riv e cem en t d em an d  d u rin g  th e q u arter.



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

C E ME X  

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

Jan u ary  - March  F irst Q u arter 

2 0 1 6  2 0 1 5  %  V ar 2 0 1 6  2 0 1 5  %  V ar 

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

+  D ep reciatio n  an d  o p eratin g  am o rtizatio n  2 2 5  2 2 9  2 2 5  2 2 9  

O p eratin g  E B IT D A  5 8 3  5 6 5  3 %  5 8 3  5 6 5  3 %  

- N et fin an cial ex p en se 2 6 9  3 1 5  2 6 9  3 1 5  

- Main ten an ce cap ital ex p en d itu res 5 6  7 4  5 6  7 4  

- C h an g e in  w o rk in g  cap ital 2 0 6  2 9 0  2 0 6  2 9 0  

- T ax es p aid  5 6  1 6 0  5 6  1 6 0  

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

- F ree cash  flo w  d isco n tin u ed  o p eratio n s (2 ) 6  (2 ) 6  

F ree cash  flo w  after m ain ten an ce cap ital ex p en d itu res 8  (2 8 1 ) N /A  8  (2 8 1 ) N /A  

- S trateg ic cap ital ex p en d itu res 4 4  7 6  4 4  7 6  

F ree cash  flo w  (3 5 ) (3 5 7 ) 9 0 %  (3 5 ) (3 5 7 ) 9 0 %  

D u rin g  th e q u arter, w e created  a reserv e o f U S $ 9 9 6  m illio n  to  rep u rch ase in  May  th e rem ain in g  9 .8 7 5 %  U S  D o llar an d  E u ro  D en o m in ated  S en io r S ecu red  N o tes d u e 2 0 1 9 , an d  to  rep u rch ase in  Ju n e a p o rtio n  o f o u r 9 .5 0 0 %  S en io r S ecu red  N o tes d u e 2 0 1 8 . 

O u r d eb t d u rin g  th e q u arter reflects a n eg ativ e fo reig n  ex ch an g e co n v ersio n  effect o f U S $ 1 1 7  m illio n . 

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

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

2 0 1 6  2 0 1 5  %  V ar 2 0 1 5  2 0 1 6  2 0 1 5  

T o tal d eb t (1 ) 1 5 ,5 5 5  1 6 ,2 5 0  (4 % ) 1 4 ,8 8 7  C u rren cy  d en o m in atio n  

S h o rt-term  0 %  1 2 %  3 %  U S  d o llar 8 3 %  8 6 %  

L o n g -term  1 0 0 %  8 8 %  9 7 %  E u ro  1 6 %  1 2 %  

P erp etu al n o tes 4 4 4  4 5 8  (3 % ) 4 4 0  Mex ican  p eso  1 %  1 %  

C ash  an d  cash  eq u iv alen ts 1 ,2 7 3  9 3 9  3 6 %  8 8 7  O th er 0 %  0 %  

N et d eb t p lu s p erp etu al n o tes 1 4 ,7 2 6  1 5 ,7 6 9  (7 % ) 1 4 ,4 4 1  

In terest rate 

C o n so lid ated  fu n d ed  d eb t (2 )/E B IT D A  (3 ) 5 .1 7  5 .1 1  5 .2 1  F ix ed  7 5 %  7 3 %  

V ariab le 2 5 %  2 7 %  

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

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

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

(2 ) C o n so lid ated  fu n d ed  d eb t as o f March  3 1 , 2 0 1 6  w as U S $ 1 3 ,7 9 1  m illio n , in  acco rd an ce w ith  o u r co n tractu al o b lig atio n s u n d er th e C red it A g reem en t. 

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

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



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

C E ME X  

E q u ity -related  in fo rm atio n  

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

B eg in n in g -o f-q u arter C P O -eq u iv alen t u n its o u tstan d in g  1 3 ,4 4 8 ,6 0 6 ,4 6 0  

E n d -o f-q u arter C P O -eq u iv alen t u n its o u tstan d in g  1 3 ,4 4 8 ,6 0 6 ,4 6 0  

O u tstan d in g  u n its eq u al to tal C E ME X  C P O -eq u iv alen t u n its less C P O s h eld  in  su b sid iaries, w h ich  as o f March  3 1 , 2 0 1 6  w ere 1 8 ,9 9 1 ,5 7 6 . 

C E ME X  h as o u tstan d in g  m an d ato rily  co n v ertib le secu rities w h ich , u p o n  co n v ersio n , w ill in crease th e n u m b er o f C P O s o u tstan d in g  b y  ap p ro x im ately  2 1 8  m illio n , su b ject to  an tid ilu tio n  ad ju stm en ts. 

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

A s o f March  3 1 , 2 0 1 6 , o u r ex ecu tiv es h eld  2 3 ,6 9 1 ,9 9 6  restricted  C P O s, rep resen tin g  0 .2 %  o f o u r to tal C P O s o u tstan d in g  as o f su ch  d ate. 

D eriv ativ e in stru m en ts 

T h e fo llo w in g  tab le sh o w s th e n o tio n al am o u n t fo r each  ty p e o f d eriv ativ e in stru m en t an d  th e ag g reg ate fair m ark et v alu e fo r all o f C E ME X ’s d eriv ativ e in stru m en ts as o f th e last d ay  o f each  q u arter p resen ted . 

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

2 0 1 6  2 0 1 5  2 0 1 5  

N o tio n al am o u n t o f eq u ity  related  d eriv ativ es (1 ) (2 ) (3 ) 6 9 0  1 ,6 9 5  1 ,1 6 9  

E stim ated  ag g reg ate fair m ark et v alu e (1 ) (2 ) (3 ) (4 ) (5 ) 3 8  1 8 1  1 7  

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

T h e estim ated  ag g reg ate fair m ark et v alu e rep resen ts th e ap p ro x im ate settlem en t resu lt as o f th e v alu atio n  d ate, b ased  u p o n  q u o ted  m ark et p rices an d  estim ated  settlem en t co sts, w h ich  flu ctu ate o v er tim e. F air m ark et v alu es an d  n o tio n al am o u n ts d o  n o t rep resen t am o u n ts o f cash  cu rren tly  ex ch an g ed  b etw een  th e p arties; cash  am o u n ts w ill b e d eterm in ed  u p o n  term in atio n  o f th e co n tracts co n sid erin g  th e n o tio n al am o u n ts an d  q u o ted  m ark et p rices as w ell as o th er d eriv ativ e item s as o f th e settlem en t d ate. F air m ark et v alu es sh o u ld  n o t b e v iew ed  in  iso latio n , b u t rath er in  relatio n  to  th e fair m ark et v alu es o f th e u n d erly in g  h ed g e tran sactio n s an d  th e o v erall red u ctio n  in  C E ME X ’s ex p o su re to  th e risk s b ein g  h ed g ed . 

N o te: U n d er IF R S , co m p an ies are req u ired  to  reco g n ize all d eriv ativ e fin an cial in stru m en ts o n  th e b alan ce sh eet as assets o r liab ilities, at th eir estim ated  fair m ark et v alu e, w ith  ch an g es in  su ch  fair m ark et v alu es reco rd ed  in  th e in co m e statem en t, ex cep t w h en  tran sactio n s are en tered  in to  fo r cash -flo w -h ed g in g  p u rp o ses, in  w h ich  case ch an g es in  th e fair m ark et v alu e o f th e related  d eriv ativ e in stru m en ts are reco g n ized  tem p o rarily  in  eq u ity  an d  th en  reclassified  in to  earn in g s as th e in v erse effects o f th e u n d erly in g  h ed g ed  item s flo w  th ro u g h  th e in co m e statem en t. A s o f March  3 1 , 2 0 1 6 , in  co n n ectio n  w ith  th e fair m ark et v alu e reco g n itio n  o f its d eriv ativ es p o rtfo lio , C E ME X  reco g n ized  in creases in  its assets an d  liab ilities resu ltin g  in  a n et asset o f U S $ 6 4  m illio n , in clu d in g  a liab ility  o f U S $ 2 6  m illio n  co rresp o n d in g  to  an  em b ed d ed  d eriv ativ e related  to  o u r m an d ato rily  co n v ertib le secu rities, w h ich  acco rd in g  to  o u r d eb t ag reem en ts, is p resen ted  n et o f th e assets asso ciated  w ith  th e d eriv ativ e in stru m en ts. T h e n o tio n al am o u n ts o f d eriv ativ es su b stan tially  m atch  th e am o u n ts o f u n d erly in g  assets, liab ilities, o r eq u ity  tran sactio n s o n  w h ich  th e d eriv ativ es are b ein g  en tered  in to . 

(1 ) E x clu d es an  in terest-rate sw ap  related  to  o u r lo n g -term  en erg y  co n tracts. A s o f March  3 1 , 2 0 1 6 , th e n o tio n al am o u n t o f th is d eriv ativ e w as U S $ 1 5 7  m illio n , w ith  a p o sitiv e fair m ark et v alu e o f ap p ro x im ately  U S $ 3 3  m illio n . 

(2 ) E x clu d es ex ch an g e rate d eriv ativ es, as o f March  3 1 , 2 0 1 6 , th e n o tio n al am o u n t o f th e d eriv ativ es w ere U S $ 2 2 4  m illio n , w ith  a n eg ativ e fair m ark et v alu e o f ap p ro x im ately  U S $ 8  m illio n . 

(3 ) E x clu d es fo rw ard  co n tracts n eg o tiated  to  h ed g e th e p rice o f d iesel fu el as o f March  3 1 , 2 0 1 6 , th e n o tio n al am o u n t o f th e fo rw ard  co n tracts w ere U S $ 2 9  m illio n , w ith  a p o sitiv e fair m ark et v alu e o f ap p ro x im ately  U S $ 1  m illio n . 

(4 ) N et o f cash  co llateral d ep o sited  u n d er o p en  p o sitio n s. C ash  co llateral w as U S $ 8  m illio n  as o f March  3 1 , 2 0 1 5 . 

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

C E ME X  

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

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

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

Jan u ary  - March  F irst Q u arter 

IN C O ME  S T A T E ME N T  2 0 1 6  2 0 1 5  %  V ar. lik e-to -lik e %  V ar.*  2 0 1 6  2 0 1 5  %  V ar. lik e-to -lik e %  V ar.*  

N et sales 3 ,1 9 8 ,0 1 6  3 ,3 1 3 ,5 0 0  (3 % ) 3 %  3 ,1 9 8 ,0 1 6  3 ,3 1 3 ,5 0 0  (3 % ) 3 %  

C o st o f sales (2 ,1 6 9 ,0 2 7 ) (2 ,2 9 5 ,5 5 8 ) 6 %  (2 ,1 6 9 ,0 2 7 ) (2 ,2 9 5 ,5 5 8 ) 6 %  

G ro ss p ro fit 1 ,0 2 8 ,9 8 9  1 ,0 1 7 ,9 4 2  1 %  1 0 %  1 ,0 2 8 ,9 8 9  1 ,0 1 7 ,9 4 2  1 %  1 0 %  

O p eratin g  ex p en ses (6 7 1 ,1 0 7 ) (6 8 2 ,1 0 5 ) 2 %  (6 7 1 ,1 0 7 ) (6 8 2 ,1 0 5 ) 2 %  

O p eratin g  earn in g s b efo re o th er ex p en ses, n et 3 5 7 ,8 8 2  3 3 5 ,8 3 7  7 %  1 9 %  3 5 7 ,8 8 2  3 3 5 ,8 3 7  7 %  1 9 %  

O th er ex p en ses, n et (1 4 ,7 0 9 ) 1 ,6 4 0  N /A  (1 4 ,7 0 9 ) 1 ,6 4 0  N /A  

O p eratin g  earn in g s 3 4 3 ,1 7 3  3 3 7 ,4 7 8  2 %  3 4 3 ,1 7 3  3 3 7 ,4 7 8  2 %  

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

O th er fin an cial in co m e (ex p en se), n et 1 4 ,7 7 2  (1 0 ,9 8 6 ) N /A  1 4 ,7 7 2  (1 0 ,9 8 6 ) N /A  

F in an cial in co m e 7 ,7 6 1  3 ,5 5 7  1 1 8 %  7 ,7 6 1  3 ,5 5 7  1 1 8 %  

R esu lts fro m  fin an cial in stru m en ts, n et 2 2 ,2 5 5  (5 9 ,1 4 6 ) N /A  2 2 ,2 5 5  (5 9 ,1 4 6 ) N /A  

F o reig n  ex ch an g e resu lts (4 1 8 ) 5 8 ,9 0 5  N /A  (4 1 8 ) 5 8 ,9 0 5  N /A  

E ffects o f n et p resen t v alu e o n  assets an d  liab ilities an d  o th ers, n et (1 4 ,8 2 6 ) (1 4 ,3 0 2 ) (4 % ) (1 4 ,8 2 6 ) (1 4 ,3 0 2 ) (4 % ) 

E q u ity  in  g ain  (lo ss) o f asso ciates 2 ,4 0 4  (1 4 ,6 4 1 ) N /A  2 ,4 0 4  (1 4 ,6 4 1 ) N /A  

In co m e (lo ss) b efo re in co m e tax  9 0 ,2 3 6  (2 9 ,4 0 4 ) N /A  9 0 ,2 3 6  (2 9 ,4 0 4 ) N /A  

In co m e tax  (4 2 ,4 3 9 ) (1 0 2 ,3 0 0 ) 5 9 %  (4 2 ,4 3 9 ) (1 0 2 ,3 0 0 ) 5 9 %  

P ro fit (lo ss) o f co n tin u in g  o p eratio n s 4 7 ,7 9 7  (1 3 1 ,7 0 4 ) N /A  4 7 ,7 9 7  (1 3 1 ,7 0 4 ) N /A  

D isco n tin u ed  o p eratio n s 1 ,0 5 8  (1 ,3 0 5 ) N /A  1 ,0 5 8  (1 ,3 0 5 ) N /A  

C o n so lid ated  n et in co m e (lo ss) 4 8 ,8 5 5  (1 3 3 ,0 0 9 ) N /A  4 8 ,8 5 5  (1 3 3 ,0 0 9 ) N /A  

N o n -co n tro llin g  in terest n et in co m e (lo ss) 1 3 ,3 9 8  1 5 ,7 1 4  (1 5 % ) 1 3 ,3 9 8  1 5 ,7 1 4  (1 5 % ) 

C o n tro llin g  in terest n et in co m e (lo ss) 3 5 ,4 5 7  (1 4 8 ,7 2 3 ) N /A  3 5 ,4 5 7  (1 4 8 ,7 2 3 ) N /A  

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

E arn in g s (lo ss) o f co n tin u ed  o p eratio n s p er A D S  0 .0 3  (0 .0 9 ) N /A  0 .0 3  (0 .0 9 ) N /A  

E arn in g s (lo ss) o f d isco n tin u ed  o p eratio n s p er A D S  — (0 .0 0 ) N /A  — (0 .0 0 ) N /A  

A s o f March  3 1  

B A L A N C E  S H E E T  2 0 1 6  2 0 1 5  %  V ar. 

T o tal assets 3 2 ,1 9 3 ,0 3 0  3 4 ,4 2 4 ,3 3 1  (6 % ) 

C ash  an d  cash  eq u iv alen ts 1 ,2 7 3 ,0 5 5  9 2 9 ,2 5 1  3 7 %  

T rad e receiv ab les less allo w an ce fo r d o u b tfu l acco u n ts 1 ,7 2 4 ,9 7 0  1 ,8 7 9 ,4 6 9  (8 % ) 

O th er acco u n ts receiv ab le 2 8 1 ,5 1 7  3 8 4 ,6 3 9  (2 7 % ) 

In v en to ries, n et 1 ,0 5 2 ,3 3 1  1 ,2 0 4 ,5 7 7  (1 3 % ) 

A ssets h eld  fo r sale 2 9 6 ,3 0 4  3 9 8 ,9 7 1  (2 6 % ) 

O th er cu rren t assets 3 5 2 ,1 1 2  4 1 9 ,1 6 5  (1 6 % ) 

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

P ro p erty , m ach in ery  an d  eq u ip m en t, n et 1 2 ,3 4 7 ,2 6 7  1 3 ,1 0 8 ,8 9 5  (6 % ) 

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

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

L iab ilities h eld  fo r sale 7 0 ,5 9 4  1 2 8 ,4 5 9  (4 5 % ) 

O th er cu rren t liab ilities 4 ,0 1 0 ,7 1 3  5 ,8 2 2 ,9 4 8  (3 1 % ) 

C u rren t liab ilities 4 ,0 8 1 ,3 0 7  5 ,9 5 1 ,4 0 7  (3 1 % ) 

L o n g -term  liab ilities 1 4 ,3 1 0 ,1 9 1  1 3 ,4 0 2 ,2 5 5  7 %  

O th er liab ilities 4 ,4 4 8 ,0 9 8  5 ,5 0 6 ,6 2 8  (1 9 % ) 

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

N o n -co n tro llin g  in terest an d  p erp etu al in stru m en ts 1 ,1 7 7 ,8 1 4  1 ,1 3 8 ,3 9 6  3 %  

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

2 0 1 6  F irst Q u arter R esu lts 
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C E ME X  

O p eratin g  resu lts 

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

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

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

Jan u ary  - March  

F irst Q u arter 

IN C O ME  S T A T E ME N T  

2 0 1 6  2 0 1 5  %  V ar. 2 0 1 6  2 0 1 5  %  V ar. 

N et sales 5 7 ,0 8 4 ,5 8 7  4 9 ,9 3 4 ,4 4 4  1 4 %  5 7 ,0 8 4 ,5 8 7  4 9 ,9 3 4 ,4 4 4  1 4 %  

C o st o f sales (3 8 ,7 1 7 ,1 3 6 ) (3 4 ,5 9 4 ,0 5 5 ) (1 2 % ) (3 8 ,7 1 7 ,1 3 6 ) (3 4 ,5 9 4 ,0 5 5 ) (1 2 % ) 

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

O p eratin g  ex p en ses (1 1 ,9 7 9 ,2 5 7 ) (1 0 ,2 7 9 ,3 2 2 ) (1 7 % ) (1 1 ,9 7 9 ,2 5 7 ) (1 0 ,2 7 9 ,3 2 2 ) (1 7 % ) 

O p eratin g  earn in g s b efo re o th er ex p en ses, n et 6 ,3 8 8 ,1 9 4  5 ,0 6 1 ,0 6 7  2 6 %  6 ,3 8 8 ,1 9 4  5 ,0 6 1 ,0 6 7  2 6 %  

O th er ex p en ses, n et (2 6 2 ,5 4 8 ) 2 4 ,7 2 2  N /A  (2 6 2 ,5 4 8 ) 2 4 ,7 2 2  N /A  

O p eratin g  earn in g s 6 ,1 2 5 ,6 4 7  5 ,0 8 5 ,7 9 0  2 0 %  6 ,1 2 5 ,6 4 7  5 ,0 8 5 ,7 9 0  2 0 %  

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

O th er fin an cial in co m e (ex p en se), n et 2 6 3 ,6 8 9  (1 6 5 ,5 6 1 ) N /A  2 6 3 ,6 8 9  (1 6 5 ,5 6 1 ) N /A  

F in an cial in co m e 1 3 8 ,5 3 8  5 3 ,5 9 9  1 5 8 %  1 3 8 ,5 3 8  5 3 ,5 9 9  1 5 8 %  

R esu lts fro m  fin an cial in stru m en ts, n et 3 9 7 ,2 4 5  (8 9 1 ,3 2 7 ) N /A  3 9 7 ,2 4 5  (8 9 1 ,3 2 7 ) N /A  

F o reig n  ex ch an g e resu lts (7 ,4 5 6 ) 8 8 7 ,7 0 3  N /A  (7 ,4 5 6 ) 8 8 7 ,7 0 3  N /A  

E ffects o f n et p resen t v alu e o n  assets an d  liab ilities an d  o th ers, n et (2 6 4 ,6 3 8 ) (2 1 5 ,5 3 7 ) (2 3 % ) (2 6 4 ,6 3 8 ) (2 1 5 ,5 3 7 ) (2 3 % ) 

E q u ity  in  g ain  (lo ss) o f asso ciates 4 2 ,9 0 7  (2 2 0 ,6 3 4 ) N /A  4 2 ,9 0 7  (2 2 0 ,6 3 4 ) N /A  

In co m e (lo ss) b efo re in co m e tax  1 ,6 1 0 ,7 0 9  (4 4 3 ,1 1 5 ) N /A  1 ,6 1 0 ,7 0 9  (4 4 3 ,1 1 5 ) N /A  

In co m e tax  (7 5 7 ,5 3 2 ) (1 ,5 4 1 ,6 6 2 ) 5 1 %  (7 5 7 ,5 3 2 ) (1 ,5 4 1 ,6 6 2 ) 5 1 %  

P ro fit (lo ss) o f co n tin u in g  o p eratio n s 8 5 3 ,1 7 7  (1 ,9 8 4 ,7 7 8 ) N /A  8 5 3 ,1 7 7  (1 ,9 8 4 ,7 7 8 ) N /A  

D isco n tin u ed  o p eratio n s 1 8 ,8 8 4  (1 9 ,6 6 7 ) N /A  1 8 ,8 8 4  (1 9 ,6 6 7 ) N /A  

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

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

C o n tro llin g  n et in co m e (lo ss) 6 3 2 ,9 0 2  (2 ,2 4 1 ,2 5 4 ) N /A  6 3 2 ,9 0 2  (2 ,2 4 1 ,2 5 4 ) N /A  

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

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

E arn in g s (lo ss) o f d isco n tin u ed  o p eratio n s p er A D S  0 .0 1  (0 .0 1 ) N /A  0 .0 1  (0 .0 1 ) N /A  

A s o f March  3 1  

B A L A N C E  S H E E T  2 0 1 6  2 0 1 5  %  V ar. 

T o tal assets 5 5 6 ,2 9 5 ,5 5 1  5 2 5 ,6 5 9 ,5 2 9  6 %  

C ash  an d  cash  eq u iv alen ts 2 1 ,9 9 8 ,3 8 8  1 4 ,1 8 9 ,6 6 4  5 5 %  

T rad e receiv ab les less allo w an ce fo r d o u b tfu l acco u n ts 2 9 ,8 0 7 ,4 8 2  2 8 ,6 9 9 ,4 8 8  4 %  

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

In v en to ries, n et 1 8 ,1 8 4 ,2 7 3  1 8 ,3 9 3 ,8 8 5  (1 % ) 

A ssets h eld  fo r sale 5 ,1 2 0 ,1 2 5  6 ,0 9 2 ,2 8 6  (1 6 % ) 

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

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

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

O th er assets 2 5 6 ,8 7 5 ,4 0 0  2 4 5 ,8 3 7 ,2 9 9  4 %  

T o tal liab ilities 3 9 4 ,6 6 8 ,2 1 4  3 7 9 ,6 1 6 ,6 1 7  4 %  

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

O th er cu rren t liab ilities 6 9 ,3 0 5 ,1 2 5  8 8 ,9 1 6 ,4 1 4  (2 2 % ) 

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

L o n g -term  liab ilities 2 4 7 ,2 8 0 ,0 9 4  2 0 4 ,6 5 2 ,4 2 8  2 1 %  

O th er liab ilities 7 6 ,8 6 3 ,1 3 0  8 4 ,0 8 6 ,2 0 4  (9 % ) 

T o tal sto ck h o ld ers’ eq u ity  1 6 1 ,6 2 7 ,3 3 7  1 4 6 ,0 4 2 ,9 1 2  1 1 %  

N o n -co n tro llin g  in terest an d  p erp etu al in stru m en ts 2 0 ,3 5 2 ,6 2 2  1 7 ,3 8 3 ,3 0 0  1 7 %  

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

2 0 1 6  F irst Q u arter R esu lts 
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C E ME X  

O p eratin g  resu lts 

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

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

Jan u ary  - March  

F irst Q u arter 

N E T  S A L E S  2 0 1 6  2 0 1 5  %  V ar. lik e-to -lik e %  V ar. *  

2 0 1 6  2 0 1 5  %  V ar. lik e-to -lik e %  V ar. *  

Mex ico  6 3 3 ,0 7 2  7 6 5 ,7 1 5  (1 7 % ) (2 % ) 6 3 3 ,0 7 2  7 6 5 ,7 1 5  (1 7 % ) (2 % ) 

U .S .A . 9 2 0 ,4 0 1  8 6 7 ,5 8 8  6 %  6 %  9 2 0 ,4 0 1  8 6 7 ,5 8 8  6 %  6 %  

S o u th , C en tral A m erica an d  th e C arib b ean  4 2 1 ,8 3 2  4 6 7 ,5 1 0  (1 0 % ) 2 %  4 2 1 ,8 3 2  4 6 7 ,5 1 0  (1 0 % ) 2 %  

E u ro p e 7 2 8 ,5 0 7  7 4 7 ,6 8 7  (3 % ) 0 %  7 2 8 ,5 0 7  7 4 7 ,6 8 7  (3 % ) 0 %  

A sia, Mid d le E ast an d  A frica 4 1 9 ,9 6 1  4 0 3 ,0 8 1  4 %  8 %  4 1 9 ,9 6 1  4 0 3 ,0 8 1  4 %  8 %  

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

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

G R O S S  P R O F IT  

Mex ico  3 2 2 ,7 7 6  3 6 9 ,5 5 6  (1 3 % ) 3 %  3 2 2 ,7 7 6  3 6 9 ,5 5 6  (1 3 % ) 3 %  

U .S .A . 2 0 4 ,3 9 2  1 5 9 ,3 3 3  2 8 %  2 8 %  2 0 4 ,3 9 2  1 5 9 ,3 3 3  2 8 %  2 8 %  

S o u th , C en tral A m erica an d  th e C arib b ean  1 7 8 ,9 5 8  1 9 5 ,4 3 2  (8 % ) 3 %  1 7 8 ,9 5 8  1 9 5 ,4 3 2  (8 % ) 3 %  

E u ro p e 1 6 3 ,9 9 1  1 7 2 ,5 4 5  (5 % ) (1 % ) 1 6 3 ,9 9 1  1 7 2 ,5 4 5  (5 % ) (1 % ) 

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

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

T O T A L  1 ,0 2 8 ,9 8 9  1 ,0 1 7 ,9 4 2  1 %  1 0 %  1 ,0 2 8 ,9 8 9  1 ,0 1 7 ,9 4 2  1 %  1 0 %  

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

Mex ico  1 9 4 ,1 4 6  2 2 1 ,6 7 8  (1 2 % ) 3 %  1 9 4 ,1 4 6  2 2 1 ,6 7 8  (1 2 % ) 3 %  

U .S .A . 1 1 ,0 3 7  (3 2 ,2 8 6 ) N /A  N /A  1 1 ,0 3 7  (3 2 ,2 8 6 ) N /A  N /A  

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

E u ro p e 4 ,2 9 9  5 ,1 7 9  (1 7 % ) 8 %  4 ,2 9 9  5 ,1 7 9  (1 7 % ) 8 %  

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

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

T O T A L  3 5 7 ,8 8 2  3 3 5 ,8 3 7  7 %  1 9 %  3 5 7 ,8 8 2  3 3 5 ,8 3 7  7 %  1 9 %  

2 0 1 6  F irst Q u arter R esu lts 
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O p eratin g  resu lts 

C E ME X  

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

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

Jan u ary  - March  F irst Q u arter 

O P E R A T IN G  E B IT D A  2 0 1 6  2 0 1 5  %  V ar. lik e-to -lik e %  V ar. *  2 0 1 6  2 0 1 5  %  V ar. lik e-to -lik e %  V ar. *  

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

U .S .A . 1 0 8 ,8 7 1  6 3 ,7 8 7  7 1 %  7 1 %  1 0 8 ,8 7 1  6 3 ,7 8 7  7 1 %  7 1 %  

S o u th , C en tral A m erica an d  th e C arib b ean  1 3 6 ,1 3 9  1 4 7 ,8 7 2  (8 % ) 3 %  1 3 6 ,1 3 9  1 4 7 ,8 7 2  (8 % ) 3 %  

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

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

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

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

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

Mex ico  3 5 .9 %  3 4 .2 %  3 5 .9 %  3 4 .2 %  

U .S .A . 1 1 .8 %  7 .4 %  1 1 .8 %  7 .4 %  

S o u th , C en tral A m erica an d  th e C arib b ean  3 2 .3 %  3 1 .6 %  3 2 .3 %  3 1 .6 %  

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

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

T O T A L  1 8 .2 %  1 7 .0 %  1 8 .2 %  1 7 .0 %  

2 0 1 6  F irst Q u arter R esu lts P ag e 1 2



O p eratin g  resu lts 

C E ME X  

V o lu m e S u m m ary  

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

C em en t an d  ag g reg ates: T h o u san d s o f m etric to n s. 

R ead y -m ix : T h o u san d s o f cu b ic m eters. 

Jan u ary  - March  F irst Q u arter 

2 0 1 6  2 0 1 5  %  V ar. 2 0 1 6  2 0 1 5  %  V ar. 

C o n so lid ated  cem en t v o lu m e 1  1 5 ,6 1 3  1 5 ,5 4 7  0 %  1 5 ,6 1 3  1 5 ,5 4 7  0 %  

C o n so lid ated  read y -m ix  v o lu m e 1 1 ,9 2 4  1 2 ,4 4 2  (4 % ) 1 1 ,9 2 4  1 2 ,4 4 2  (4 % ) 

C o n so lid ated  ag g reg ates v o lu m e 3 3 ,5 1 5  3 3 ,6 3 9  (0 % ) 3 3 ,5 1 5  3 3 ,6 3 9  (0 % ) 

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

Jan u ary  - March  F irst Q u arter F irst Q u arter 2 0 1 6  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 6  V s. 2 0 1 5  2 0 1 6  V s. 2 0 1 5  F o u rth  Q u arter 2 0 1 5  

Mex ico  (1 3 % ) (1 3 % ) (7 % ) 

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

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

E u ro p e 0 %  0 %  (1 5 % ) 

A sia, Mid d le E ast an d  A frica 1 0 %  1 0 %  5 %  

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

Mex ico  (1 8 % ) (1 8 % ) (8 % ) 

U .S .A . 5 %  5 %  (3 % ) 

S o u th , C en tral A m erica an d  th e C arib b ean  (1 4 % ) (1 4 % ) (6 % ) 

E u ro p e (2 % ) (2 % ) (1 7 % ) 

A sia, Mid d le E ast an d  A frica 1 %  1 %  (7 % ) 

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

Mex ico  (1 5 % ) (1 5 % ) (6 % ) 

U .S .A . 6 %  6 %  (0 % ) 

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

E u ro p e 3 %  3 %  (1 7 % ) 

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

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. 
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O p eratin g  resu lts 

C E ME X  

P rice S u m m ary  

V ariatio n  in  U .S . D o llars 

Jan u ary  - March  F irst Q u arter F irst Q u arter 2 0 1 6  V s. 

D O ME S T IC  G R A Y  C E ME N T  P R IC E  2 0 1 6  V s. 2 0 1 5  2 0 1 6  V s. 2 0 1 5  F o u rth  Q u arter 2 0 1 5  

Mex ico  0 %  0 %  2 %  

U .S .A . 4 %  4 %  3 %  

S o u th , C en tral A m erica an d  th e C arib b ean  (* ) (8 % ) (8 % ) (2 % ) 

E u ro p e (* ) (3 % ) (3 % ) 4 %  

A sia, Mid d le E ast an d  A frica (* ) (8 % ) (8 % ) (1 % ) 

R E A D Y -MIX  P R IC E  

Mex ico  (9 % ) (9 % ) (4 % ) 

U .S .A . 2 %  2 %  0 %  

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

E u ro p e (* ) (3 % ) (3 % ) 3 %  

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

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

Mex ico  (1 2 % ) (1 2 % ) (4 % ) 

U .S .A . 0 %  0 %  1 %  

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

E u ro p e (* ) (2 % ) (2 % ) 8 %  

A sia, Mid d le E ast an d  A frica (* ) 8 %  8 %  8 %  

V ariatio n  in  L o cal C u rren cy  

Jan u ary  - March  F irst Q u arter F irst Q u arter 2 0 1 6  V s. 

D O ME S T IC  G R A Y  C E ME N T  P R IC E  2 0 1 6  V s. 2 0 1 5  2 0 1 6  V s. 2 0 1 5  F o u rth  Q u arter 2 0 1 5  

Mex ico  1 8 %  1 8 %  8 %  

U .S .A . 4 %  4 %  3 %  

S o u th , C en tral A m erica an d  th e C arib b ean  (* ) 4 %  4 %  0 %  

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

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

R E A D Y -MIX  P R IC E  

Mex ico  8 %  8 %  2 %  

U .S .A . 2 %  2 %  0 %  

S o u th , C en tral A m erica an d  th e C arib b ean  (* ) 4 %  4 %  2 %  

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

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

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

Mex ico  5 %  5 %  2 %  

U .S .A . 0 %  0 %  1 %  

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

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

A sia, Mid d le E ast an d  A frica (* ) 6 %  6 %  7 %  

(* ) V o lu m e w eig h ted -av erag e p rice. 
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O th er activ ities 

C E ME X  su b sid iary  p resen ted  ap p licatio n  to  P h ilip p in e au th o rities fo r p o ten tial sale o f a m in o rity  stak e in  its assets in  th e P h ilip p in es 

O n  March  1 0 , 2 0 1 6 , C E ME X  an n o u n ced  th at C E ME X  H o ld in g s P h ilip p in es, In c. (“C H P ”), an  in d irectly  w h o lly -o w n ed  su b sid iary  o f C E ME X  E sp añ a, S .A ., filed  a reg istratio n  statem en t w ith  th e S ecu rities an d  E x ch an g e C o m m issio n  o f th e P h ilip p in es (th e “P h ilip p in e S E C ”) relatin g  to  an  in itial p u b lic o fferin g  o f C H P ’s co m m o n  sh ares (th e “O fferin g ”). S u b ject to  o b tain in g  th e co rresp o n d in g  ap p ro v als fro m  th e P h ilip p in e S E C  an d  th e P h ilip p in e S to ck  E x ch an g e (th e “P S E ”) fo r th e listin g  o f C H P ’s sh ares o n  th e P S E , C H P  h as th e in ten tio n  to , in  a p u b lic o fferin g  to  in v esto rs in  th e P h ilip p in es an d , in  a co n cu rren t p riv ate p lacem en t to  elig ib le in v esto rs o u tsid e o f th e P h ilip p in es, o ffer a m in o rity  in terest in  C H P ’s cap ital sto ck . C H P ’s assets co n sist p rim arily  o f C E ME X ’s cem en t m an u factu rin g  assets in  th e P h ilip p in es. T h e filin g  o f th e reg istratio n  statem en t w ith  th e P h ilip p in e S E C  is a first step  in  o n e o f th e altern ativ es C E ME X  is ex p lo rin g  in  th e co n tex t o f C E ME X ’s p rev io u sly  an n o u n ced  asset d iv estitu re p lan . C E ME X  co n tin u es to  ex p lo re o th er altern ativ es, an d  th e u ltim ate im p lem en tatio n  o f an y  su ch  altern ativ e rem ain s at th e d iscretio n  o f C E ME X . T h is rep o rt d o es n o t co n stitu te o r fo rm  p art o f an  o ffer to  sell o r so licitatio n  o f an  o ffer to  p u rch ase o r su b scrib e fo r secu rities in  th e U n ited  S tates o r in  an y  o th er ju risd ictio n . T h e secu rities referred  to  h erein  h av e n o t b een  an d  w ill n o t b e reg istered  u n d er th e U .S . S ecu rities A ct o f 1 9 3 3 , as am en d ed  (th e “S ecu rities A ct”), an d  m ay  n o t b e o ffered  o r so ld  in  th e U n ited  S tates o r in  an y  o th er ju risd ictio n  ab sen t reg istratio n  o r an  ap p licab le ex em p tio n  fro m  th e reg istratio n  req u irem en ts o f th e S ecu rities A ct o r fro m  th e reg istratio n  req u irem en ts in  an y  su ch  o th er ju risd ictio n . T h is p ress release d o es n o t co n stitu te o r fo rm  p art o f an  o ffer to  sell o r so licitatio n  o f an  o ffer to  p u rch ase o r su b scrib e fo r secu rities in  th e U n ited  S tates o r in  an y  o th er ju risd ictio n . T h e secu rities referred  to  h erein  h av e n o t b een  an d  w ill n o t b e reg istered  u n d er th e U .S . S ecu rities A ct o f 1 9 3 3 , as am en d ed  (th e “S ecu rities A ct”), an d  m ay  n o t b e o ffered  o r so ld  in  th e U n ited  S tates o r in  an y  o th er ju risd ictio n  ab sen t reg istratio n  o r an  ap p licab le ex em p tio n  fro m  th e reg istratio n  req u irem en ts o f th e S ecu rities A ct o r fro m  th e reg istratio n  req u irem en ts in  an y  su ch  o th er ju risd ictio n . T H E R E  WIL L  N O T  B E  A  R E G IS T R A T IO N  WIT H  T H E  N A T IO N A L  S E C U R IT IE S  R E G IS T R Y  (R E G IS T R O  N A C IO N A L  D E  V A L O R E S ) MA IN T A IN E D  B Y  T H E

ME X IC A N  N A T IO N A L  B A N K IN G  A N D  S E C U R IT IE S  C O MMIS S IO N  (C O MIS IÓ N  N A C IO N A L  B A N C A R IA  Y  D E  V A L O R E S , O R  C N B V ), A N D  N O  P U B L IC  O F F E R IN G  O R  B R O K E R A G E  A C T IV IT IE S  MA Y  B E  C O N D U C T E D  IN  ME X IC O , E X C E P T  P U R S U A N T  T O  A  P R IV A T E  P L A C E ME N T  E X E MP T IO N  S E T  F O R T H  U N D E R  A R T IC L E  8  O F  T H E  ME X IC A N  S E C U R IT IE S  MA R K E T  L A W (L E Y  D E L  ME R C A D O  D E  V A L O R E S ), T O  ME X IC A N  IN S T IT U T IO N A L  A N D  Q U A L IF IE D  IN V E S T O R S . A  R E G IS T R A T IO N  S T A T E ME N T  R E L A T IN G  T O  C H P ’S  C O MMO N  S H A R E S  H A S  B E E N  F IL E D  WIT H  T H E  P H IL IP P IN E  S E C , B U T  H A S  N O T  Y E T  B E C O ME  E F F E C T IV E . T H E S E  S E C U R IT IE S  MA Y  N O T  B E  S O L D  N O R  O F F E R S  T O  B U Y  T H E M B E  A C C E P T E D  P R IO R  T O  T H E  T IME  T H E  R E G IS T R A T IO N  S T A T E ME N T  IS  R E N D E R E D  E F F E C T IV E . T H IS  C O MMU N IC A T IO N  S H A L L  N O T  C O N S T IT U T E  A N  O F F E R  T O  S E L L  O R  B E  C O N S ID E R E D  A  S O L IC IT A T IO N  T O  B U Y . T h e listin g  o f C H P ’s co m m o n  sh ares is su b ject to  th e ap p ro v al o f th e b o ard  o f d irecto rs o f th e P S E . T h e P S E  w ill m ak e n o  rep resen tatio n  as to  its co m p leten ess an d  ex p ressly  d isclaim s an y  liab ility  w h atso ev er fo r an y  lo ss arisin g  fro m  relian ce o n  th e en tire o r an y  p art o f th e O fferin g  d o cu m en ts. S u ch  ap p ro v al fo r listin g , o n ce g ran ted , is p erm issiv e o n ly  an d  w ill n o t co n stitu te a reco m m en d atio n  o r en d o rsem en t o f th e o fferin g  b y  th e P S E  o r th e P h ilip p in e S E C . 

C E ME X  an n o u n ced  d iv estm en t o f its o p eratio n s in  B an g lad esh  an d  T h ailan d  

O n  March  1 0 , 2 0 1 6 , C E ME X  an n o u n ced  th at it sig n ed  an  ag reem en t fo r th e sale o f its o p eratio n s in  B an g lad esh  an d  T h ailan d  to  S IA M C IT Y  C E ME N T  P U B L IC  C O MP A N Y  L IMIT E D  fo r ap p ro x im ately  U S $ 5 3  m illio n . T h e p ro ceed s o b tain ed  fro m  th is tran sactio n  w ill b e u sed  m ain ly  fo r d eb t red u ctio n  an d  fo r g en eral co rp o rate p u rp o ses. T h e clo sin g  o f th is ag reem en t is su b ject to  th e satisfactio n  o f stan d ard  co n d itio n s fo r th is ty p e o f tran sactio n s. We cu rren tly  ex p ect to  fin alize th is d iv estitu re d u rin g  th e seco n d  q u arter o f 2 0 1 6 . 

C E ME X  an n o u n ced  p ricin g  o f U S $ 1 .0  b illio n  in  sen io r secu red  n o tes 

O n  March  9 , 2 0 1 6 , C E ME X  an n o u n ced  th e p ricin g  o f U S $ 1 .0  b illio n  o f its 7 .7 5 0 %  S en io r S ecu red  N o tes d u e 2 0 2 6  d en o m in ated  in  U .S . D o llars (th e “N o tes”). T h e N o tes b ear in terest at an  an n u al rate o f 7 .7 5 0 %  an d  m atu re o n  A p ril 1 6 , 2 0 2 6 . T h e N o tes w ere issu ed  at a p rice o f 9 9 .9 8 6 %  o f face v alu e an d  w ill b e callab le co m m en cin g  o n  A p ril 1 6 , 2 0 2 1 . C E ME X  w ill u se th e n et p ro ceed s fro m  th e o fferin g  o f th e N o tes to  fu n d  th e red em p tio n  an d /o r rep u rch ase o f (i) th e 9 .8 7 5 %  U S  D o llar-D en o m in ated  S en io r S ecu red  N o tes d u e 2 0 1 9  issu ed  b y  C E ME X  E sp añ a, S .A ., actin g  th ro u g h  its L u x em b o u rg  b ran ch , o n  March  2 8 , 2 0 1 2 , an d  (ii) th e 9 .8 7 5 %  E u ro -D en o m in ated  S en io r S ecu red  N o tes d u e 2 0 1 9  issu ed  b y  C E ME X  E sp añ a, S .A ., actin g  th ro u g h  its L u x em b o u rg  b ran ch , o n  March  2 8 , 2 0 1 2 , an d  in ten d s to  fu n d  th e red em p tio n  an d  o r rep u rch ase o f th e 9 .5 0 0 %  S en io r S ecu red  N o tes d u e 2 0 1 8  issu ed  b y  C E ME X  o n  S ep tem b er 1 7 , 2 0 1 2 , an d  th e rem ain d er, if an y , fo r g en eral co rp o rate p u rp o ses, in clu d in g  to  rep ay  o th er in d eb ted n ess o f C E ME X  an d  its su b sid iaries, all in  acco rd an ce w ith  C E ME X ’s facilities ag reem en t, d ated  as o f S ep tem b er 2 9 , 2 0 1 4 , as am en d ed  an d  restated  (th e “C red it A g reem en t”). T h e N o tes sh are in  th e co llateral p led g ed  fo r th e b en efit o f th e len d ers u n d er th e C red it A g reem en t an d  o th er secu red  o b lig atio n s h av in g  th e b en efit o f su ch  co llateral, an d  are g u aran teed  b y  C E ME X  Méx ico , S .A . d e C .V ., C E ME X  C o n creto s, S .A . d e C .V ., E m p resas T o lteca d e Méx ico , S .A . d e C .V ., N ew  S u n w ard  H o ld in g  B .V ., C E ME X  E sp añ a, S .A ., C em ex  A sia B .V ., C E ME X  C o rp ., C E ME X  F in an ce L L C , C em ex  E g y p tian  In v estm en ts B .V ., C em ex  E g y p tian  In v estm en ts II B .V ., C E ME X  F ran ce G estio n  (S .A .S .), C em ex  R esearch  G ro u p  A G , C em ex  S h ip p in g  B .V . an d  C E ME X  U K . T h e clo sin g  o f th is o fferin g  w as o n  March  1 6 , 2 0 1 6 . 

C E ME X  o b tain ed  req u ired  co n sen ts to  am en d  its cred it ag reem en t 

O n  March  7 , 2 0 1 6 , C E ME X  an n o u n ced  th at, in  lin e w ith  C E ME X ’s in itiativ es o f en h an cin g  fin an cial flex ib ility  an d  red u cin g  risk , it o b tain ed  th e req u ired  co n sen ts to  am en d  its C red it A g reem en t, in  o rd er to  d elay  th e sch ed u led  tig h ten in g  in  its co n so lid ated  fin an cial lev erag e an d  co v erag e ratio  lim its b y  o n e y ear. P u rsu an t to  th e am en d m en t, th e lev erag e ratio  co v en an t in  th e C red it A g reem en t w ill rem ain  at 6 .0  tim es u n til an d  in clu d in g  March  3 1 , 2 0 1 7 , an d  w ill g rad u ally  d eclin e to  4 .0  tim es b y  Ju n e 3 0 , 2 0 2 0 , an d  th e m arg in  g rid  in  th e C red it A g reem en t w ill b e m o d ified  su ch  th at if th e co n so lid ated  lev erag e ratio  is g reater th an  5 .5 0  tim es in  th e referen ce p erio d s en d in g  o n  D ecem b er 3 1 , 2 0 1 6 , March  3 1 , 2 0 1 7 , Ju n e 3 0 , 2 0 1 7 , an d  S ep tem b er 3 0 , 2 0 1 7 , th e ap p licab le m arg in  w ill b e 4 2 5  b p s in stead  o f 4 0 0  b p s. A ll o th er lev els in  th e m arg in  g rid  rem ain  u n ch an g ed . In  ad d itio n , th e C red it A g reem en t h as b een  am en d ed  to  allo w  C E ME X  th e rig h t, su b ject to  m eetin g  lo cal req u irem en ts in  th e P h ilip p in es, to  sell a m in o rity  stak e in  C H P . 
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O th er in fo rm atio n  

C E ME X  

Mex ican  T ax  R efo rm  2 0 1 6  

In  O cto b er 2 0 1 5 , a n ew  tax  refo rm  ap p ro v ed  b y  C o n g ress (th e “n ew  tax  refo rm ”) w h ich  b ecam e effectiv e in  Jan u ary  1 , 2 0 1 6  g ran ted  en tities th e o p tio n  to  settle a p o rtio n  o f th e liab ility  fo r th e ex it o f th e tax  co n so lid atio n  reg im e u sin g  av ailab le tax  lo ss carry fo rw ard s o f th e p rev io u sly  co n so lid ated  en tities, co n sid erin g  a d isco u n t facto r, an d  a tax  cred it to  o ffset certain  item s o f th e afo rem en tio n ed  liab ility . C o n seq u en tly , d u rin g  2 0 1 5 , as a resu lt o f p ay m en ts m ad e, th e liab ility  w as fu rth er red u ced  to  ap p ro x im ately  U S $ 9 3 8  m illio n , w h ich  after th e ap p licatio n  o f tax  cred its an d  assets fo r tax  lo ss carry fo rw ard s (as p ro v id ed  b y  th e n ew  tax  refo rm ) w h ich  h ad  a b o o k  v alu e fo r C E ME X  b efo re d isco u n t o f ap p ro x im ately  U S $ 6 4 6  m illio n , as o f D ecem b er 3 1 , 2 0 1 5 , th e P aren t C o m p an y ’s liab ility  w as red u ced  to  ap p ro x im ately  U S $ 2 2 6  m illio n . A ll U S D  am o u n ts are b ased  o n  an  ex ch an g e rate o f P s1 7 .2 3  to  U S $ 1 .0 0  as o f D ecem b er 3 1 , 2 0 1 5 . 

P o lish  A n titru st In v estig atio n  

R eg ard in g  th e an titru st p ro ceed in g s fo rm ally  in itiated  in  Jan u ary  2 0 0 7  ag ain st all cem en t p ro d u cers in  P o lan d , in clu d in g  C E ME X  an d  th e co rresp o n d in g  fin e issu ed  in  D ecem b er 2 0 1 3  th at w as ap p ealed  b y  C E ME X  in  May  2 0 1 4 , after sev eral h earin g s, th e A p p eals C o u rt reo p en ed  th e h earin g  p h ase w h ich  h ad  b een  clo sed  o n  F eb ru ary  2 6 , 2 0 1 6 . A s a resu lt, th e issu an ce o f a fin al ju d g m en t h as b een  d elay ed . T h e p en alty  to  b e p aid , if an y , m u st b e p aid  w ith in  1 4  calen d ar d ay s after th e fo rm al an n o u n cem en t b y  th e ap p eals co u rt. A n  acco u n tin g  p ro v isio n  fo r th is m atter ex ists. 

In fo rm atio n  R eq u est in  C o sta R ica 

A s a resu lt o f a claim  m ad e b y  a th ird  p arty , in  March  2 0 1 6 , th e C o m p etitio n  D irecto rate o f C o sta R ica n o tified  C E ME X  (C o sta R ica), S .A . (“C E ME X  C o sta R ica”) o f a fo rm al in fo rm atio n  req u est th at h as th e o b jectiv e o f calcu latin g  th e cem en t m ark et sh are in  C o sta R ica an d  th e g eo g rap h ical areas in  w h ich  C E ME X  C o sta R ica h as a p resen ce. C E ME X  C o sta R ica h as d eliv ered  th e req u ested  in fo rm atio n . A s o f March  3 1 , 2 0 1 6 , w e are n o t ab le to  assess th e lik elih o o d  o f th is req u est fo r in fo rm atio n  lead in g  to  a fo rm al in v estig atio n  o r an y  o th er actio n s b y  th e C o m p etitio n  D irecto rate o f C o sta R ica, b u t if an y  fo rm al in v estig atio n s are co m m en ced  o r if an y  actio n s are tak en  b y  th e C o m p etitio n  D irecto rate o f C o sta R ica o r an y  o th er g o v ern m en tal au th o rity  in  C o sta R ica w e w o u ld  n o t ex p ect th at an y  ad v erse resu lt fro m  an y  in v estig atio n  o r actio n s tak en  b y  th e co rresp o n d in g  au th o rity  o f th e g o v ern m en t o f C o sta R ica w o u ld  h av e a m aterial ad v erse im p act o n  o u r resu lts o f o p eratio n s, liq u id ity  an d  fin an cial co n d itio n . 
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O th er in fo rm atio n  

C E ME X  

D isco n tin u ed  O p eratio n s 

O n  March  1 0 , 2 0 1 6 , C E ME X  an n o u n ced  th e sale to  S IA M C ity  C em en t P u b lic C o m p an y  lim ited  (“S IA M C em en t”) o f its o p eratio n s in  B an g lad esh  an d  T h ailan d  fo r ap p ro x im ately  U S $ 5 3  m illio n . C E ME X ’s o p eratio n s in  B an g lad esh  an d  T h ailan d  fo r th e th ree-m o n th  p erio d s en d ed  March  3 1 , 2 0 1 6  an d  2 0 1 5  in clu d ed  in  C E ME X ’s statem en ts o f o p eratio n s w ere reclassified  to  th e sin g le lin e item  “D isco n tin u ed  o p eratio n s.” C E ME X  ex p ects to  co n clu d e th is d isp o sal to  S IA M C em en t d u rin g  th e seco n d  q u arter o f 2 0 1 6 . 

With  an  effectiv e d ate o f O cto b er 3 1 , 2 0 1 5 , after all ag reed  u p o n  co n d itio n s p reced en t w ere satisfied , C E ME X  co m p leted  th e sale o f its o p eratio n s in  A u stria an d  H u n g ary  an n o u n ced  o n  A u g u st 1 2 , 2 0 1 5  to  th e R o h rd o rfer G ro u p  fo r ap p ro x im ately  € 1 6 5 .1  m illio n , after fin al ad ju stm en ts ag reed  fo r ch an g es in  cash  an d  w o rk in g  cap ital b alan ces as o f th e tran sfer d ate. T h e co m b in ed  o p eratio n s in  A u stria an d  H u n g ary  co n sisted  o f 2 9  ag g reg ate q u arries an d  6 8  read y -m ix  p lan ts. T h e o p eratio n s in  A u stria an d  H u n g ary  fo r th e th ree-m o n th  p erio d  en d ed  March  3 1 , 2 0 1 5  in clu d ed  in  C E ME X ’s statem en t o f o p eratio n s w ere reclassified  to  th e sin g le lin e item  “D isco n tin u ed  o p eratio n s.” 

In  ad d itio n , o n  A u g u st 1 2 , 2 0 1 5 , C E ME X  ag reed  w ith  D u n a-D ráv a C em en t, th e sale o f its C ro atia o p eratio n s, in clu d in g  assets in  B o sn ia an d  H erzeg o b in a, Mo n ten eg ro  an d  S erb ia, fo r ap p ro x im ately  € 2 3 0 .9  m illio n , am o u n t su b ject to  ad ju stm en ts fo r ch an g es in  cash  an d  w o rk in g  cap ital at th e ch an g e o f co n tro l d ate. T h e o p eratio n s in  C ro atia, in clu d in g  assets in  B o sn ia an d  H erzeg o b in a, Mo n ten eg ro  an d  S erb ia, m ain ly  co n sist o f th ree cem en t p lan ts w ith  ag g reg ate an n u al p ro d u ctio n  cap acity  o f ap p ro x im ately  2 .4  m illio n  to n s o f cem en t, tw o  ag g reg ates q u arries an d  sev en  read y -m ix  p lan ts. A s o f March  3 1 , 2 0 1 6 , th e clo sin g  o f th is tran sactio n  is su b ject to  cu sto m ary  co n d itio n s p reced en t, w h ich  in clu d es th e ap p ro v al fro m  th e relev an t au th o rities. C E ME X  ex p ects to  co n clu d e th e sale o f its o p eratio n s in  C ro atia, in clu d in g  assets in  B o sn ia an d  H erzeg o v in a, Mo n ten eg ro  an d  S erb ia, d u rin g  th e seco n d  q u arter o f 2 0 1 6 . T h e o p eratio n s in  C ro atia, in clu d in g  assets in  B o sn ia an d  H erzeg o v in a, Mo n ten eg ro  an d  S erb ia, in clu d ed  in  C E ME X ’s statem en ts o f o p eratio n s fo r th e th ree-m o n th  p erio d s en d ed  March  3 1 , 2 0 1 6  an d  2 0 1 5  w ere reclassified  to  th e sin g le lin e item  “D isco n tin u ed  O p eratio n s.” 

A s o f March  3 1 , 2 0 1 6 , th e b alan ce sh eets o f C E ME X ’s d isco n tin u ed  o p eratio n s in  C ro atia, in clu d in g  assets in  B o sn ia an d  H erzeg o v in a, Mo n ten eg ro  an d  S erb ia, B an g lad esh  an d  T h ailan d  h av e b een  reclassified  to  assets an d  liab ilities h eld  fo r sale. A s o f March  3 1 , 2 0 1 6 , th e co m b in ed  selected  co n d en sed  b alan ce sh eet in fo rm atio n  o f C E ME X  o p eratio n s in  th ese u n its w as as fo llo w s: 

B A L A N C E  S H E E T  

(Millio n s o f Mex ican  p eso s) 

C u rren t assets 

P ro p erty , m ach in ery  an d  eq u ip m en t, n et 

In tan g ib le assets an d  o th er n o n -cu rren t assets 

T o tal assets h eld  fo r sale 

C u rren t liab ilities 

N o n -cu rren t liab ilities 

T o tal liab ilities h eld  fo r sale 

N et assets h eld  fo r sale 

A s o f March  3 1 , 

2 0 1 6  

1 ,1 8 1  

3 ,2 9 4  

6 4 5  

5 ,1 2 0  

8 3 5  

3 8 5  

1 ,2 2 0  

3 ,9 0 0  

T h e fo llo w in g  tab le p resen ts co n d en sed  co m b in ed  in fo rm atio n  o f th e statem en t o f o p eratio n s o f C E ME X  d isco n tin u ed  o p eratio n s in  A u stria, H u n g ary , C ro atia, in clu d in g  assets in  B o sn ia an d  H erzeg o v in a, Mo n ten eg ro  an d  S erb ia, B an g lad esh  an d  T h ailan d  fo r th e th ree-m o n th  p erio d s en d ed  March  3 1 , 2 0 1 6  an d  2 0 1 5 : 

IN C O ME  S T A T E ME N T  

(Millio n s o f Mex ican  p eso s) 

S ales 

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

O th er ex p en ses, n et 

In terest ex p en se, n et an d  o th ers 

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

In co m e tax  

N et in co m e (lo ss) 

N o n  co n tro llin g  n et in co m e 

C o n tro llin g  n et in co m e 

Jan -Mar 

2 0 1 6  

7 4 4  

(7 1 2 ) 

(6 ) 

(3 ) 

2 2  

(2 ) 

2 1  

(1 ) 

2 0  

2 0 1 5  

1 ,3 0 2  

(1 ,3 0 9 ) 

(5 ) 

(9 ) 

(2 2 ) 

(0 ) 

(2 2 ) 

2  

(2 0 ) 

2 0 1 5  

1 ,3 0 2  

(1 ,3 0 9 ) 

(5 ) 

(9 ) 

(2 2 ) 

(0 ) 

(2 2 ) 

2  

(2 0 ) 

F irst Q u arter 

2 0 1 6  

7 4 4  

(7 1 2 ) 

(6 ) 

(3 ) 

2 2  

(2 ) 

2 1  

(1 ) 

2 0  

2 0 1 6  F irst Q u arter R esu lts 
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D efin itio n s o f term s an d  d isclo su res 

C E ME X  

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

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

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

P er-co u n try /reg io n  fig u res are p resen ted  in  U S  d o llars fo r th e read er’s co n v en ien ce. F ig u res p resen ted  in  U S  d o llars fo r Mex ico , as o f March  3 1 , 2 0 1 6 , an d  March  3 1 , 2 0 1 5 , can  b e co n v erted  in to  th eir o rig in al lo cal cu rren cy  am o u n t b y  m u ltip ly in g  th e U S -d o llar fig u re b y  th e co rresp o n d in g  av erag e ex ch an g e rates fo r 2 0 1 6  an d  2 0 1 5 , p ro v id ed  b elo w . 

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

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

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

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

D efin itio n  o f term s 

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

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

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

O p eratin g  E B IT D A  eq u als o p eratin g  earn in g s b efo re o th er ex p en ses, n et, p lu s d ep reciatio n  an d  o p eratin g  am o rtizatio n . 

p p  eq u als p ercen tag e p o in ts 

P rices all referen ces to  p ricin g  in itiativ es, p rice in creases o r d ecreases, refer to  o u r p rices fo r o u r p ro d u cts 

S trateg ic cap ital ex p en d itu res in v estm en ts in cu rred  w ith  th e p u rp o se o f in creasin g  th e co m p an y ’s p ro fitab ility . T h ese in clu d e cap ital ex p en d itu res o n  p ro jects d esig n ed  to  in crease p ro fitab ility  b y  ex p an d in g  cap acity , an d  m arg in  im p ro v em en t cap ital ex p en d itu res, w h ich  are p ro jects d esig n ed  to  in crease p ro fitab ility  b y  red u cin g  co sts. 

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

E arn in g s p er A D S  

T h e n u m b er o f av erag e A D S s o u tstan d in g  u sed  fo r th e calcu latio n  o f earn in g s p er A D S  w as 1 ,4 2 6 .4  m illio n  fo r th e first q u arter o f 2 0 1 6 ; 1 ,4 2 6 .4  m illio n  fo r y ear-to -d ate 2 0 1 6 ; 1 ,3 7 6 .7  m illio n  fo r th e first q u arter o f 2 0 1 5 ; an d  1 ,3 7 6 .7  m illio n  fo r y ear-to -d ate 2 0 1 5 . 

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

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

2 0 1 6  2 0 1 5  2 0 1 6  2 0 1 5  2 0 1 6  2 0 1 5

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

Mex ican  p eso  1 7 .8 5  1 5 .0 7  1 7 .8 5  1 5 .0 7  1 7 .2 8  1 5 .2 7  

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

B ritish  p o u n d  0 .7 0 4 3  0 .6 6 2  0 .7 0 4 3  0 .6 6 2 0  0 .6 9 5 9  0 .6 7 4 3  

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.

2 0 1 6  F irst Q u arter R esu lts 
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2 0 1 6  F irst Q u arter R esu lts E x h ib it 3



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



C o n so lid ated  p rices fo r o u r th ree co re p ro d u cts h ig h er b o th  seq u en tially  an d  o n  a y ear-o v er-y ear b asis F av o rab le p rices resu lted  in  a 3 %  g ro w th  in  lik e-to -lik e sales D u rin g  th e q u arter, o p eratin g  E B IT D A  in creased  b y  1 2 %  o n  a lik e-to -lik e b asis m ain ly  d u e to  h ig h er co n trib u tio n s fro m  all o u r reg io n s O p eratin g  E B IT D A  in  U .S . d o llar term s in creased  b y  3 % , d esp ite ap p reciatio n  o f U .S . d o llar H ig h est 1 Q  o p eratin g  E B IT D A  sin ce 2 0 0 9  O p eratin g  E B IT D A  m arg in  im p ro v ed  b y  1 .2 p p ; h ig h est 1 Q  E B IT D A  m arg in  sin ce 2 0 0 9  Im p ro v em en t in  o p eratin g  E B IT D A  in  U .S . d o llar term s d esp ite ap p reciatio n  o f U .S . d o llar E B IT D A  v ariatio n  5 8 3  5 6 5  -5 0  1 Q 1 6  6 3 2  -2 9  V ariab le co st &  d istr. -2 9  1 3 2  -7  1 Q 1 5  + 1 2 %  + 3 %  Millio n s o f U .S . d o llars 1 Q 1 6  l-t-l



F irst p o sitiv e free cash  flo w  after m ain ten an ce cap ex  in  a first q u arter sin ce 2 0 0 9  H ig h er free cash  flo w  d riv en  b y  in itiativ es to  im p ro v e w o rk in g  cap ital in v estm en t, lo w er in terest ex p en ses an d  tax es C o n tro llin g  in terest n et in co m e o f U S $ 3 5  m illio n , p o sitiv e fo r th e first tim e in  a first q u arter in  7  y ears P o sitiv e free cash  flo w  g en eratio n  an d  n et in co m e d u rin g  th e q u arter Millio n s o f U .S . d o llars Main t. C A P E X  F in . ex p . E B IT D A  F C F  1 Q 1 5  WC  T ax es O th er F C F  1 Q 1 6  -2 8 1  1 8  4 6  1 8  8 5  1 0 4  1 8  8  + 2 8 9  F ree cash  flo w  after m ain ten an ce cap ex  v ariatio n



F irst Q u arter 2 0 1 6  R eg io n al H ig h lig h ts



D aily  v o lu m es o f cem en t p lu s m o rtar w ere p ractically  flat seq u en tially  an d  d eclin ed  b y  1 0 %  o n  a y ear-o v er-y ear b asis P rice in creases at b eg in n in g  o f y ear tem p o rarily  affected  m ark et p o sitio n  in  Jan u ary ; as o f March , m ark et p o sitio n  b ack  to  y ear-en d  lev els C em en t p rices in  lo cal-cu rren cy  term s in creased  8 %  seq u en tially  an d  1 8 %  o n  a y ear-o v er-y ear b asis In  th e fo rm al resid en tial secto r, co m m ercial b an k s—w h ich  rep resen t ab o u t 4 5 %  o f to tal in v estm en t—k eep  su p p o rtin g  th is secto r T h e in d u strial-an d -co m m ercial secto r co n tin u es to  b e su p p o rted  b y  stro n g  co m m ercial in d icato rs, in clu d in g  retail sales Mex ico  l-t-l l-t-l %  v ar %  v ar N et S ales 6 3 3  7 6 6  (1 7 % ) (2 % ) 6 3 3  7 6 6  (1 7 % ) (2 % ) O p . E B IT D A  2 2 7  2 6 2  (1 3 % ) 2 %  2 2 7  2 6 2  (1 3 % ) 2 %  as %  n et sales 3 5 .9 %  3 4 .2 %  1 .7 p p  3 5 .9 %  3 4 .2 %  1 .7 p p  Millio n s o f U .S . d o llars 1 Q 1 6  1 Q 1 5  %  v ar 3 M1 6  3 M1 5  %  v ar 3 M1 6  v s. 3 M1 5  1 Q 1 6  v s. 1 Q 1 5  1 Q 1 6  v s. 4 Q 1 5  C em en t (1 3 % ) (1 3 % ) (7 % ) R ead y  m ix  (1 8 % ) (1 8 % ) (8 % ) A g g reg ates (1 5 % ) (1 5 % ) (6 % ) V o lu m e 3 M1 6  v s. 3 M1 5  1 Q 1 6  v s. 1 Q 1 5  1 Q 1 6  v s. 4 Q 1 5  C em en t 1 8 %  1 8 %  8 %  R ead y  m ix  8 %  8 %  2 %  A g g reg ates 5 %  5 %  2 %  P rice (L C )



H ig h er v o lu m es fo r o u r th ree co re p ro d u cts d u rin g  th e q u arter, o n  a y ear-o v er-y ear b asis; g ro w th  d u e to  a p ick u p  in  resid en tial an d  in frastru ctu re activ ity , as w ell as g o o d  w eath er in  m o st o f o u r p o rtfo lio  H ig h er p rices seq u en tially  fo r cem en t an d  ag g reg ates, w h ile stab le fo r read y  m ix  H ig h est 1 Q  E B IT D A  m arg in  sin ce 2 0 0 8  H o u sin g  starts in creased  1 5 %  y ear-to -d ate March  d riv en  b y  jo b  creatio n , h o u seh o ld  fo rm atio n , an d  lo w  in v en to ries O n  th e in frastru ctu re secto r, h ig h w ay -an d -b rid g e sp en d in g  in creased  in  th e first tw o  m o n th s o f th e y ear; p assag e o f th e F ed eral H ig h w ay  B ill in  D ecem b er m ay  h av e in creased  sp en d in g  b y  states o f th eir o w n  tran sp o rtatio n  fu n d s U n ited  S tates 3 M1 6  v s. 3 M1 5  1 Q 1 6  v s. 1 Q 1 5  1 Q 1 6  v s. 4 Q 1 5  C em en t 4 %  4 %  3 %  R ead y  m ix  2 %  2 %  0 %  A g g reg ates 0 %  0 %  1 %  P rice (L C ) 3 M1 6  v s. 3 M1 5  1 Q 1 6  v s. 1 Q 1 5  1 Q 1 6  v s. 4 Q 1 5  C em en t 8 %  8 %  (8 % ) R ead y  m ix  5 %  5 %  (3 % ) A g g reg ates 6 %  6 %  (0 % ) V o lu m e l-t-l l-t-l %  v ar %  v ar N et S ales 9 2 0  8 6 8  6 %  6 %  9 2 0  8 6 8  6 %  6 %  O p . E B IT D A  1 0 9  6 4  7 1 %  7 1 %  1 0 9  6 4  7 1 %  7 1 %  as %  n et sales 1 1 .8 %  7 .4 %  4 .4 p p  1 1 .8 %  7 .4 %  4 .4 p p  Millio n s o f U .S . d o llars 1 Q 1 6  1 Q 1 5  %  v ar 3 M1 6  3 M1 5  %  v ar



O p eratin g  E B IT D A  m arg in  ex p an sio n  o f 0 .7 p p  D u rin g  th e q u arter, h ig h er reg io n al cem en t v o lu m es m ain ly  d u e to  in creases in  C o lo m b ia, th e D o m in ican  R ep u b lic, H aiti, N icarag u a, an d  G u atem ala, o n  a y ear-o v er-y ear b asis Q u arterly  p rices fo r o u r th ree co re p ro d u cts in  lo cal-cu rren cy  term s h ig h er o n  a y ear-o v er-y ear b asis In  C o lo m b ia, w e w ere ab le to  stren g th en  o u r cem en t m ark et p o sitio n  d u rin g  th e q u arter w h ile m ain tain in g  o u r p ricin g  seq u en tially ; d aily  cem en t sales im p ro v ed  b y  1 0 %  w h ile p rices in creased  b y  1 3 %  y ear-o v er-y ear In  P an am a, cem en t v o lu m es d eclin ed  b y  2 1 % , reflectin g  a h ig h  b ase o f co m p ariso n  last y ear, w h en  th e P an am a C an al ex p an sio n  p ro ject w as still o n g o in g , as w ell as th e en d  o f so m e in frastru ctu re p ro jects S o u th , C en tral A m erica an d  th e C arib b ean  3 M1 6  v s. 3 M1 5  1 Q 1 6  v s. 1 Q 1 5  1 Q 1 6  v s. 4 Q 1 5  C em en t 4 %  4 %  0 %  R ead y  m ix  4 %  4 %  2 %  A g g reg ates 7 %  7 %  3 %  V o lu m e-w eig h ted , lo cal-cu rren cy  av erag e p rices P rice (L C ) 3 M1 6  v s. 3 M1 5  1 Q 1 6  v s. 1 Q 1 5  1 Q 1 6  v s. 4 Q 1 5  C em en t 3 %  3 %  2 %  R ead y  m ix  (1 4 % ) (1 4 % ) (6 % ) A g g reg ates (1 4 % ) (1 4 % ) (9 % ) V o lu m e



S eq u en tial in crease in  reg io n al p rices fo r o u r th ree co re p ro d u cts, in  lo cal-cu rren cy  term s In  th e U K , th e resid en tial secto r w as th e m ain  d riv er o f d em an d  su p p o rted  b y  eco n o m ic g ro w th , g o v ern m en t-sp o n so red  p ro g ram s, an d  acceleratin g  h o m e p rices In  S p ain , im p ro v em en t in  cem en t v o lu m es d riv en  b y  th e resid en tial secto r, w h ich  b en efited  fro m  fav o rab le cred it co n d itio n s, im p ro v ed  salaries an d  jo b  creatio n , as w ell as p en t-u p  h o u sin g  d em an d  In  G erm an y , d aily  cem en t v o lu m es d u rin g  th e q u arter rem ain ed  flat; th e resid en tial secto r sh o u ld  co n tin u e to  b e fav o red  b y  g ro w in g  im m ig ratio n , lo w  m o rtg ag e in terest rates, lo w  u n em p lo y m en t an d  risin g  p u rch asin g  p o w er In  P o lan d , o u r cem en t v o lu m es d eclin e resu lted  fro m  a h ig h  b ase o f co m p ariso n  in  1 Q 1 5  d u e to  b etter w eath er co n d itio n s, as w ell as fro m  th e im p act o f th e E aster h o lid ay s E u ro p e 3 M1 6  v s. 3 M1 5  1 Q 1 6  v s. 1 Q 1 5  1 Q 1 6  v s. 4 Q 1 5  C em en t 0 %  0 %  (1 5 % ) R ead y  m ix  (2 % ) (2 % ) (1 7 % ) A g g reg ates 3 %  3 %  (1 7 % ) V o lu m e 3 M1 6  v s. 3 M1 5  1 Q 1 6  v s. 1 Q 1 5  1 Q 1 6  v s. 4 Q 1 5  C em en t 1 %  1 %  4 %  R ead y  m ix  (1 % ) (1 % ) 3 %  A g g reg ates 1 %  1 %  1 0 %  V o lu m e-w eig h ted , lo cal-cu rren cy  av erag e p rices P rice (L C )



Y ear-o v er-y ear in crease in  reg io n al cem en t v o lu m e d u rin g  th e q u arter reflects p o sitiv e p erfo rm an ce fro m  o u r o p eratio n s in  th e P h ilip p in es an d  E g y p t S eq u en tially , reg io n al p rices fo r read y  m ix  an d  ag g reg ates w ere h ig h er, w h ile cem en t p rices rem ain ed  stab le, in  lo cal-cu rren cy  term s In  th e P h ilip p in es, th e d o u b le-d ig it g ro w th  in  cem en t v o lu m es d u rin g  th e q u arter co n tin u es to  b e d riv en  b y  p o sitiv e p erfo rm an ce fro m  all secto rs In  E g y p t, v o lu m es b en efited  fro m  co n tin u ed  resid en tial an d  in frastru ctu re activ ity , as w ell as im p ro v ed  w eath er co n d itio n s A sia, Mid d le E ast an d  A frica 3 M1 6  v s. 3 M1 5  1 Q 1 6  v s. 1 Q 1 5  1 Q 1 6  v s. 4 Q 1 5  C em en t 1 0 %  1 0 %  5 %  R ead y  m ix  1 %  1 %  (7 % ) A g g reg ates 8 %  8 %  (1 0 % ) V o lu m e 3 M1 6  v s. 3 M1 5  1 Q 1 6  v s. 1 Q 1 5  1 Q 1 6  v s. 4 Q 1 5  C em en t (2 % ) (2 % ) 0 %  R ead y  m ix  3 %  3 %  1 %  A g g reg ates 6 %  6 %  7 %  V o lu m e-w eig h ted , lo cal-cu rren cy  av erag e p rices P rice (L C )



F irst Q u arter 2 0 1 6  1 Q 1 6  R esu lts



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



F ree cash  flo w  A v erag e w o rk in g  cap ital d ay s 2 4  1 1  -1 3  F ree cash  flo w  d u rin g  th e q u arter reach ed  -U S $ 3 5  fro m  -U S $ 3 5 7  m illio n  in  1 Q 1 5 , an  im p ro v em en t o f U S $ 3 2 2  m illio n



O th er in co m e statem en t item s O th er ex p en ses, n et, d u rin g  th e q u arter resu lted  in  an  ex p en se o f U S $ 1 5  m illio n  m ain ly  d u e to  sev eran ce p ay m en ts G ain  o n  fin an cial in stru m en ts o f U S $ 2 2  m illio n  related  m ain ly  to  C E ME X  sh ares C o n tro llin g  in terest n et in co m e o f U S $ 3 5  m illio n , v ersu s a lo ss o f U S $ 1 4 9  m illio n  in  1 Q 1 5 , m ain ly  reflects h ig h er o p eratin g  earn in g s b efo re o th er ex p en ses, lo w er fin an cial ex p en ses, b etter resu lts in  fin an cial in stru m en ts, h ig h er eq u ity  in  g ain  o f asso ciates, an d  lo w er in co m e tax , p artially  o ffset b y  h ig h er o th er ex p en ses an d  a n eg ativ e effect in  fo reig n -ex ch an g e resu lts C o n tro llin g  in terest n et in co m e (1 4 9 ) 3 5  Millio n s o f U .S . d o llars 1 Q 1 5  1 Q 1 6



Issu an ce in  March  o f U S $ 1  b illio n  o f 7 .7 5 0 %  sen io r secu red  n o tes m atu rin g  in  2 0 2 6 . With  th e n et p ro ceed s o f th e issu an ce, w e: Will fu n d  fu ll red em p tio n  d u rin g  May  o f o u r 9 .8 7 5 %  U .S .-d o llar an d  eu ro  sen io r secu red  n o tes m atu rin g  in  2 0 1 9 , an d  In ten d  to  p artially  fu n d  red em p tio n  d u rin g  Ju n e o f o u r 9 .5 0 0 %  sen io r secu red  n o tes m atu rin g  in  2 0 1 8  D u rin g  th e q u arter, th e rem ain in g  o p tio n al co n v ertib le su b o rd in ated  n o tes d u e in  March  1 5 , 2 0 1 6  w ere p aid  w ith  cash -o n -h an d  D eb t-related  in fo rm atio n  T o tal d eb t p lu s p erp etu als v ariatio n  Millio n s o f U .S . d o llars 1 5 ,3 2 7  1 5 ,9 9 9  1 3 4  3 8 6  1 1 7  3 5  1 Q 1 6  O th er C ash  b alan ce F X  F C F  4 Q 1 5  1 Q 1 6  p ro  fo rm a1  P ro ceed s fro m  n o tes1  9 9 6  1 5 ,0 0 3  1  C ash  reserv e o f U S $ 9 9 6  m illio n  created  fro m  p ro ceed s o f C E ME X  S .A .B . d e C .V .’s 7 .7 5 0 %  S en io r S ecu red  N o tes d u e 2 0 2 6 , issu ed  o n  March  1 6 . P ro -fo rm a d eb t in clu d es: (a) fu ll red em p tio n  o f C E ME X  E sp añ a L u x  B ran ch ’s U .S . d o llars an d  E U R  9 .8 7 5 %  S en io r S ecu red  N o tes d u e 2 0 1 9  o f U S $ 8 0 7  m illio n  in  acco rd an ce w ith  an  irrev o cab le red em p tio n  n o tice sen t to  A d m in istrativ e A g en t o n  A p ril 1 , 2 0 1 6  w ith  p ay m en t d ate o n  May  3 , 2 0 1 6 ; (b ) p artial red em p tio n  o f C E ME X  S .A .B . d e C .V .’s 9 .5 0 0 %  S en io r S ecu red  N o tes d u e 2 0 1 8  o f U S $ 1 8 8  m illio n  to  b e called  o n  May  2 0 1 6  an d  p aid  o n  Ju n e 2 0 1 6 . . -3 2 4



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



C E ME X  co n so lid ated  d eb t m atu rity  p ro file –  p ro  fo rm a1  T o tal d eb t ex clu d in g  p erp etu al n o tes2  as o f March  3 1 , 2 0 1 6  U S $  1 4 ,5 5 9  m illio n  Millio n s o f U .S . d o llars 4 3 3  2 ,2 7 6  1 ,4 5 9  1 ,4 9 7  1 ,9 2 5  9 5 7  1 ,9 7 4  2 0  6 2 5  9 9 6  2 ,3 9 7  1  D eb t m atu rity  p ro file p resen ted  o n  a p ro  fo rm a b asis assu m in g : (a) fu ll red em p tio n  o f C E ME X  E sp añ a L u x  B ran ch ’s U .S . d o llars an d  E U R  9 .8 7 5 %  S en io r S ecu red  N o tes d u e 2 0 1 9  o f U S $ 8 0 7  m illio n  in  acco rd an ce w ith  an  irrev o cab le red em p tio n  n o tice sen t to  A d m in istrativ e A g en t o n  A p ril 1 , 2 0 1 6  w ith  p ay m en t d ate o n  May  3 , 2 0 1 6 ; (b ) p artial red em p tio n  o f C E ME X  S .A .B . d e C .V .’s 9 .5 0 0 %  S en io r S ecu red  N o tes d u e 2 0 1 8  o f U S $ 1 8 8  m illio n  to  b e called  o n  May  2 0 1 6  an d  p aid  o n  Ju n e 2 0 1 6 . * * * B o th  p ay m en ts fu n d ed  w ith  reserv e created  fro m  p ro ceed s o f C E ME X  S .A .B . d e C .V .’s 7 .7 5 0 %  S en io r S ecu red  N o tes d u e 2 0 2 6  o f U S $ 9 9 6  m illio n , issu ed  o n  March  1 6 . 2  C E ME X  h as p erp etu al d eb en tu res to talin g  U S $ 4 4 4  m illio n  3  C o n v ertib le S u b o rd in ated  N o tes in clu d e o n ly  th e d eb t co m p o n en t o f U S $ 1 ,1 3 3  m illio n ; to tal n o tio n al am o u n t is ab o u t U S $ 1 ,5 6 3  m illio n  A v g . life o f d eb t: 5 .5  y ears F ix ed  In co m e O th er b an k  / WC  d eb t / C ertificad o s B u rsátiles C o n v ertib le S u b o rd in ated  N o tes3  C red it A g reem en t



F irst Q u arter 2 0 1 6  2 0 1 6  O u tlo o k



2 0 1 6  g u id an ce 1  In clu d in g  p erp etu al an d  co n v ertib le secu rities C o n so lid ated  v o lu m es C em en t: L o w -sin g le-d ig it g ro w th  R ead y  m ix : Mid -sin g le-d ig it g ro w th  A g g reg ates: Mid -sin g le-d ig it g ro w th  E n erg y  co st p er to n  o f cem en t p ro d u ced  D eclin e o f ap p ro x im ately  1 0 %  C ap ital ex p en d itu res U S $ 4 3 0  m illio n  Main ten an ce C ap E x  U S $ 2 2 0  m illio n  S trateg ic C ap E x  U S $ 6 5 0  m illio n  T o tal C ap E x  In v estm en t in  w o rk in g  cap ital R ed u ctio n  o f U S $ 5 0  to  U S $ 1 0 0  m illio n  C ash  tax es U n d er U S $ 3 5 0  m illio n  C o st o f d eb t1  R ed u ctio n  o f U S $ 1 0 0  m illio n



2 0 1 6  in itiativ es to  fu rth er b o lster o u r ro ad  to  in v estm en t g rad e In itiativ es T arg ets 2 0 1 6  C o st an d  ex p en se red u ctio n s U S $ 1 5 0  m illio n  F C F  in itiativ es U S $ 4 0 0  –  4 5 0  m illio n  T o tal d eb t red u ctio n  U S $ 0 .5  –  1 .0  b illio n  2 0 1 6  &  2 0 1 7  A sset d iv estm en ts U S $ 1 .0  –  1 .5  b illio n  T o tal d eb t red u ctio n  U p  to  U S $ 2  b illio n  C o st an d  ex p en se red u ctio n s in clu d e: E n erg y  sav in g s U S $ 1 0 0  m illio n  O p eratin g  efficien cies U S $ 5 0  m illio n  F C F  in itiativ es in clu d e: C ap ex  U S $ 1 0 0  m illio n  F in an cial ex p en se U S $ 1 0 0  m illio n  T ax es U S $ 1 5 0  m illio n  Wo rk in g  cap ital U S $ 5 0 -1 0 0  m illio n



F irst Q u arter 2 0 1 6  A p p en d ix



H ig h est first-q u arter g ray  cem en t v o lu m es sin ce 2 0 0 9  D u rin g  th e q u arter, h ig h er y ear-o v er-y ear cem en t v o lu m es in  th e U .S . an d  th e S o u th , C en tral A m erica an d  th e C arib b ean  an d  A sia, Mid d le E ast an d  A frica reg io n s A ch iev ed  reco rd -h ig h  cem en t v o lu m es d u rin g  th e q u arter in  N icarag u a an d  th e P h ilip p in es, as w ell as reco rd  read y -m ix  v o lu m es in  Israel, th e D o m in ican  R ep u b lic an d  H aiti Q u arterly  in creases in  co n so lid ated  p rices in  lo cal-cu rren cy  term s fo r o u r th ree co re p ro d u cts, o n  a lik e-to -lik e b asis C o n so lid ated  v o lu m es an d  p rices 3 M1 6  v s. 3 M1 5  1 Q 1 6  v s. 1 Q 1 5  1 Q 1 6  v s. 4 Q 1 5  V o lu m e (l-t-l 1  ) 0 %  0 %  (5 % ) P rice (U S D ) (3 % ) (3 % ) 1 %  P rice (l-t-l 1  ) 6 %  6 %  4 %  V o lu m e (l-t-l 1  ) (4 % ) (4 % ) (9 % ) P rice (U S D ) (1 % ) (1 % ) 1 %  P rice (l-t-l 1  ) 3 %  3 %  2 %  V o lu m e (l-t-l 1  ) (0 % ) (0 % ) (9 % ) P rice (U S D ) (0 % ) (0 % ) 4 %  P rice (l-t-l 1  ) 3 %  3 %  5 %  1  L ik e-to -lik e v o lu m es ad ju sted  fo r in v estm en ts/d iv estm en ts an d , in  th e case o f p rices, fo reig n -ex ch an g e flu ctu atio n s A g g reg ates D o m estic g ray  cem en t R ead y  m ix



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



A d d itio n al in fo rm atio n  o n  d eb t an d  p erp etu al n o tes T o tal d eb t2  b y  in stru m en t 2 0 1 6  %  o f to tal 2 0 1 5  %  o f to tal 2 0 1 5  %  o f to tal C red it A g reem en t 3 ,0 9 6  2 0 %  2 ,9 9 6  1 8 %  3 ,0 6 2  2 1 %  O th er b an k  / WC  D eb t / C B s F ix ed  In co m e 1 1 ,1 1 5  7 1 %  1 1 ,3 1 9  7 0 %  1 0 ,1 3 6  6 8 %  C o n v ertib le S u b o rd in ated  N o tes T o tal D eb t 2  1 5 ,5 5 5  1 6 ,2 5 0  1 4 ,8 8 7  Millio n s o f U .S . d o llars 1  In clu d es U S $ 1 ,8 9 2  m illio n  o f th e F acilities A g reem en t 2  In clu d es co n v ertib le n o tes an d  cap ital leases, in  acco rd an ce w ith  IF R S  F o u rth  Q u arter F irst Q u arter 1 0 %  2 1 1  1 %  2 0 3  1 %  2 1 4  1 %  1 ,1 3 3  7 %  1 ,7 3 2  1 1 %  1 ,4 7 4  1



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



2 0 1 6  ex p ected  o u tlo o k : S elected  co u n tries D o m estic g ray  cem en t R ead y  m ix  A g g reg ates V o lu m es V o lu m es V o lu m es C o n so lid ated  lo w -sin g le-d ig it g ro w th  m id -sin g le-d ig it g ro w th  m id -sin g le-d ig it g ro w th  Mex ico  m id -sin g le-d ig it g ro w th  m id -sin g le-d ig it g ro w th  h ig h -sin g le-d ig it g ro w th  U n ited  S tates m id -sin g le-d ig it g ro w th  m id -sin g le-d ig it g ro w th  m id -sin g le-d ig it g ro w th  C o lo m b ia lo w  to  m id -sin g le-d ig it g ro w th  h ig h -sin g le-d ig it g ro w th  h ig h -sin g le-d ig it g ro w th  P an am a h ig h -sin g le-d ig it d eclin e flat lo w -teen s g ro w th  C o sta R ica lo w -sin g le-d ig it d eclin e lo w -sin g le-d ig it d eclin e lo w -sin g le-d ig it g ro w th  U K  4 %  5 %  2 %  S p ain  1 0 %  (8 % ) 5 %  G erm an y  2 %  5 %  4 %  P o lan d  4 %  1 0 %  7 %  F ran ce N /A  1 %  2 %  E g y p t 3 %  1 0 %  1 4 %



D efin itio n s 3 M1 6  / 3 M1 5  R esu lts fo r th e first th ree m o n th s o f th e y ears 2 0 1 6  an d  2 0 1 5 , resp ectiv ely  C em en t Wh en  p ro v id in g  cem en t v o lu m e v ariatio n s, refers to  d o m estic g ray  cem en t o p eratio n s (startin g  in  2 Q 1 0 , th e b ase fo r rep o rted  cem en t v o lu m es ch an g ed  fro m  to tal d o m estic cem en t in clu d in g  clin k er to  d o m estic g ray  cem en t) L C  L o cal cu rren cy  L ik e-to -lik e p ercen tag e v ariatio n  (l-t-l %  v ar) P ercen tag e v ariatio n s ad ju sted  fo r in v estm en ts/d iv estm en ts an d  cu rren cy  flu ctu atio n s Main ten an ce cap ital ex p en d itu res In v estm en ts in cu rred  fo r th e p u rp o se o f en su rin g  th e co m p an y ’s o p eratio n al co n tin u ity . T h ese in clu d e cap ital ex p en d itu res o n  p ro jects req u ired  to  rep lace o b so lete assets o r m ain tain  cu rren t o p eratio n al lev els, an d  m an d ato ry  cap ital ex p en d itu res, w h ich  are p ro jects req u ired  to  co m p ly  w ith  g o v ern m en tal reg u latio n s o r co m p an y  p o licies O p eratin g  E B IT D A  O p eratin g  earn in g s b efo re o th er ex p en ses, n et p lu s d ep reciatio n  an d  o p eratin g  am o rtizatio n  p p  P ercen tag e p o in ts P rices A ll referen ces to  p ricin g  in itiativ es, p rice in creases o r d ecreases, refer to  o u r p rices fo r o u r p ro d u cts S trateg ic cap ital ex p en d itu res In v estm en ts in cu rred  w ith  th e p u rp o se o f in creasin g  th e co m p an y ’s p ro fitab ility . T h ese in clu d e cap ital ex p en d itu res o n  p ro jects d esig n ed  to  in crease p ro fitab ility  b y  ex p an d in g  cap acity , an d  m arg in  im p ro v em en t cap ital ex p en d itu res, w h ich  are p ro jects d esig n ed  to  in crease p ro fitab ility  b y  red u cin g  co sts



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