
  

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549
 

 

FORM 6-K
 

 

REPORT OF FOREIGN PRIVATE ISSUER
PURSUANT TO RULE 13a-16 or 15d-16

UNDER THE SECURITIES EXCHANGE ACT OF 1934
 

 

For the month of April, 2015

Commission File Number: 001-14946
 

 

CEMEX, S.A.B. de C.V.
(Translation of Registrant’s name into English)

 
 

Avenida Ricardo Margáin Zozaya #325, Colonia Valle del Campestre
San Pedro Garza García, Nuevo León, México 66265

(Address of principal executive offices)
 

 

Indicate by check mark whether the registrant files or will file annual reports under cover Form 20-F or Form 40-F.

Form 20-F  x            Form 40-F   ̈           

Indicate by check mark if the registrant is submitting the Form 6-K in paper as permitted by Regulation S-T Rule 101(b)(1):  ¨

Indicate by check mark if the registrant is submitting the Form 6-K in paper as permitted by Regulation S-T Rule 101(b)(7):  ¨
   



Contents
 
1. Press release, dated April 23, 2015, announcing first quarter 2015 results for CEMEX Latam Holdings, S.A., an indirect subsidiary of CEMEX, S.A.B. de

C.V. (NYSE:CX).

2. First quarter 2015 results for CEMEX Latam Holdings, S.A., an indirect subsidiary of CEMEX, S.A.B. de C.V. (NYSE:CX).

3. Presentation regarding first quarter 2015 results for CEMEX Latam Holdings, S.A., an indirect subsidiary of CEMEX, S.A.B. de C.V. (NYSE:CX).



SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, CEMEX, S.A.B. de C.V. has duly caused this report to be signed on its behalf by
the undersigned, thereunto duly authorized.
 

                    CEMEX, S.A.B. de C.V.
                    (Registrant)

Date: April 23, 2015 By:                     /s/ Rafael Garza
Name:                      Rafael Garza
Title:                      Chief Comptroller



EXHIBIT INDEX
 
EXHIBIT

NO.  DESCRIPTION

1.
 

Press release, dated April 23, 2015, announcing first quarter 2015 results for CEMEX Latam Holdings, S.A., an indirect subsidiary of
CEMEX, S.A.B. de C.V. (NYSE:CX).

2.  First quarter 2015 results for CEMEX Latam Holdings, S.A., an indirect subsidiary of CEMEX, S.A.B. de C.V. (NYSE:CX).

3.
 

Presentation regarding first quarter 2015 results for CEMEX Latam Holdings, S.A., an indirect subsidiary of CEMEX, S.A.B. de C.V.
(NYSE:CX).



Exhibit 1
 

 

CEMEX LATAM HOLDINGS REPORTS
FIRST QUARTER 2015 RESULTS

 
 •  The positive performance in our operations in Costa Rica and Nicaragua was offset by lower cement volumes in our operations in

Colombia
 

 •  We already started operations in our expansion project in Nicaragua, and advanced considerably with our capacity expansion projects in
Colombia and Costa Rica

BOGOTÁ, COLOMBIA, APRIL 23, 2015 – CEMEX Latam Holdings, S.A. (“CLH”) (BVC: CLH), announced today that consolidated net sales reached
US$354 million during the first quarter of 2015, a decline of 16% versus the first quarter of 2014. This decline is mainly explained by foreign exchange
fluctuations and lower sales in our operations in Colombia. Adjusting for the effect of the exchange rate, consolidated net sales in the first quarter decreased
by 5%, on a year-over-year basis.

Operating EBITDA, also adjusted for the foreign exchange fluctuations, declined by 10%, during the first quarter of 2015, compared with the same period in
2014.

During the first quarter of 2015, consolidated cement volumes decreased by 8%, while ready-mix and aggregates volumes increased by 4% and 8%,
respectively, compared to last year.

Carlos Jacks, CEO of CLH, said, “During the first quarter we reached record sales in Costa Rica, as well as record first-quarter sales in Nicaragua. This positive
performance in both operations was offset by the lower cement volumes in our operations in Colombia. Despite this volume decline during the first quarter,
we continue to expect a positive volume performance for the full year.”

CLH’s Financial and Operational Highlights
 

 •  During the first three months of the year, cement volumes in Colombia declined by 15%, while ready-mix and aggregates volumes increased by
5%, compared to the same period a year ago.

 

 •  Adjusting for the effect of foreign exchange fluctuations, net sales in Colombia decreased by 9% during the first quarter, on a year-over-year
basis.

 

 •  In Panama, cement volumes increased by 9%, ready-mix decreased by 9% and our aggregates volumes remained stable in the first quarter,
compared to the first quarter a year ago.

 

 •  Free cash flow after maintenance capital expenditures reached US $67 million during the first quarter of 2015. Strategic capital expenditures of
US $48 millions in the quarter are mainly related to our capacity expansion projects throughout the region.

Carlos Jacks added, “We already started operations in our expansion project in Nicaragua, and advanced considerably with our cement capacity expansion
projects in Colombia and Costa Rica. We remain optimistic with the industry fundamentals in our main markets. We expect the infrastructure and housing
sectors to remain important drivers for demand of our products over the following years.”
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Consolidated Corporate Results

During the first quarter of 2015, controlling interest net income was a gain of US$44 million.

Net debt decreased by US$15 million, to US$1,125 million as of the end of the first quarter 2015.

Geographical Markets First Quarter 2015 Highlights

Operating EBITDA in Colombia decreased by 36% to US$59 million versus US$93 million in the first quarter of 2014, with a decline of 27% in net sales
reaching US$176 million.

In Panama, operating EBITDA decreased by 11% to US$29 million during the quarter. Net sales reached US$72 million in the first quarter of 2015, a
decrease of 6% compared to the same period in 2014.

In Costa Rica, operating EBITDA reached US$20 million during the quarter, increasing by 33% compared to the same period a year ago. Net sales increased
by 21% to US$43 million, compared to the first quarter of 2014.

In the Rest of CLH region net sales during the quarter reached US$66 million. Operating EBITDA in the quarter increased by 5%, versus the comparable
period in 2014, reaching US$20 million.

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

###

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

Operating EBITDA is defined as operating earnings before other expenses, net plus depreciation and operating amortization. Free Cash Flow is defined as
operating EBITDA minus net interest expense, maintenance and expansion capital expenditures, change in working capital, taxes paid, and other cash items
(net other expenses less proceeds from the disposal of obsolete and/or substantially depleted operating fixed assets that are no longer in operation). All of
the above items are prepared under International Financial Reporting Standards as issued by the International Accounting Standards Board. Operating
EBITDA and Free Cash Flow (as defined above) are presented herein because CLH believes that they are widely accepted as financial indicators of CLH’s
ability to internally fund capital expenditures and service or incur debt. Operating EBITDA and Free Cash Flow should not be considered as indicators of
CLH’s financial performance, as alternatives to cash flow, as measures of liquidity or as being comparable to other similarly titled measures of other
companies.
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Exhibit 2
 

2 0 1 5  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  C o lo m b ian  S to ck  E x ch an g e S .A . T ick er: C L H  In v esto r R elatio n s Jesú s O rtiz d e la F u en te + 5 7  (1 ) 6 0 3 -9 0 5 1  E -m ail: jesu s.o rtizd @cem ex .co m



O P E R A T IN G  A N D  F IN A N C IA L  H IG H L IG H T S  Jan u ary  –  March  F irst Q u arter 2 0 1 5  2 0 1 4  %  V ar. 2 0 1 5  2 0 1 4  %  V ar. C o n so lid ated  cem en t v o lu m e 1 ,7 4 0  1 ,9 6 7  (1 2 % ) 1 ,7 4 0  1 ,9 6 7  (1 2 % ) (th o u san d  o f m etric to n s) C o n so lid ated  d o m estic g ray  cem en t 1 ,5 9 3  1 ,7 3 4  (8 % ) 1 ,5 9 3  1 ,7 3 4  (8 % ) v o lu m e (th o u san d  o f m etric to n s) C o n so lid ated  read y -m ix  v o lu m e 8 4 8  8 1 9  4 %  8 4 8  8 1 9  4 %  (th o u san d  o f cu b ic m eters) C o n so lid ated  ag g reg ates v o lu m e 2 ,1 1 2  1 ,9 4 7  8 %  2 ,1 1 2  1 ,9 4 7  8 %  (th o u san d  o f m etric to n s) N et sales 3 5 4  4 2 3  (1 6 % ) 3 5 4  4 2 3  (1 6 % ) G ro ss p ro fit 1 7 0  2 0 8  (1 8 % ) 1 7 0  2 0 8  (1 8 % ) G ro ss p ro fit m arg in  4 8 .1 %  4 9 .2 %  (1 .1 p p ) 4 8 .1 %  4 9 .2 %  (1 .1 p p ) O p eratin g  earn in g s b efo re o th er 9 0  1 1 8  (2 4 % ) 9 0  1 1 8  (2 4 % ) ex p en ses, n et O p eratin g  earn in g s b efo re o th er 2 5 .5 %  2 7 .9 %  (2 .4 p p ) 2 5 .5 %  2 7 .9 %  (2 .4 p p ) ex p en ses, n et, m arg in  C o n tro llin g  in terest n et in co m e 4 4  5 5  (2 0 % ) 4 4  5 5  (2 0 % ) O p eratin g  E B IT D A  1 1 2  1 4 1  (2 0 % ) 1 1 2  1 4 1  (2 0 % ) O p eratin g  E B IT D A  m arg in  3 1 .8 %  3 3 .4 %  (1 .6 p p ) 3 1 .8 %  3 3 .4 %  (1 .6 p p ) F ree cash  flo w  after m ain ten an ce 6 7  8 0  (1 7 % ) 6 7  8 0  (1 7 % ) cap ital ex p en d itu res F ree cash  flo w  1 8  7 5  (7 5 % ) 1 8  7 5  (7 5 % ) N et d eb t 1 ,1 2 5  1 ,2 3 4  (9 % ) 1 ,1 2 5  1 ,2 3 4  (9 % ) T o tal d eb t 1 ,1 8 8  1 ,2 9 2  (8 % ) 1 ,1 8 8  1 ,2 9 2  (8 % ) E arn in g s p er sh are 0 .0 8  0 .1 0  (2 0 % ) 0 .0 8  0 .1 0  (2 0 % ) S h ares o u tstan d in g  at en d  o f p erio d  5 5 6  5 5 6  0 %  5 5 6  5 5 6  0 %  E m p lo y ees 4 ,9 8 2  4 ,3 8 2  1 4 %  4 ,9 8 2  4 ,3 8 2  1 4 %  In  m illio n s o f U S  d o llars, ex cep t p ercen tag es, em p lo y ees, an d  p er-sh are am o u n ts. S h ares o u tstan d in g  at th e en d  o f p erio d  are p resen ted  in  m illio n s. C o n so lid ated  n et sales d u rin g  th e first q u arter o f 2 0 1 5  d eclin ed  b y  1 6 %  co m p ared  to  th e first q u arter o f 2 0 1 4 , m ain ly  as a resu lt o f fo reig n  ex ch an g e flu ctu atio n s an d  th e effect o f lo w er cem en t v o lu m es fro m  o u r o p eratio n s in  C o lo m b ia. C o st o f sales as a p ercen tag e o f n et sales d u rin g  th e first q u arter o f 2 0 1 5  in creased  b y  1 .1 p p  fro m  5 0 .8 %  to  5 1 .9 %  o n  a y ear-o v er-y ear b asis. O p eratin g  ex p en ses as a p ercen tag e o f n et sales d u rin g  th e first q u arter in creased  b y  1 .3 p p  fro m  2 1 .3 %  to  2 2 .6 %  co m p ared

to  th e sam e p erio d  in  2 0 1 4 . O p eratin g  E B IT D A  d u rin g  th e first q u arter reach ed  U S $ 1 1 2  m illio n , d eclin in g  b y  2 0 %  co m p ared  to  th e first q u arter o f 2 0 1 4 . T h is d eclin e is m ain ly  ex p lain ed  b y  fo reig n  ex ch an g e flu ctu atio n s an d  th e effect o f lo w er cem en t v o lu m es fro m  o u r o p eratio n s in  C o lo m b ia. O p eratin g  E B IT D A  m arg in  d u rin g  th e first q u arter o f 2 0 1 5  d eclin ed  b y  1 .6 p p , co m p ared  to  th e first q u arter o f 2 0 1 4 . C o n tro llin g  in terest n et in co m e d u rin g  th e first q u arter o f 2 0 1 5  reach ed  U S $ 4 4  m illio n , d eclin in g  b y  2 0 %  co m p ared  to  th e first q u arter o f 2 0 1 4 . T o tal d eb t at th e en d  o f th e first q u arter o f 2 0 1 5  reach ed  U S $ 1 ,1 8 8  m illio n . P lease refer to  d efin itio n  o f term s an d  d isclo su re fo r p resen tatio n  o f fin an cial an d  o p eratin g  in fo rm atio n . 2 0 1 5  F irst Q u arter R esu lts P ag e 2



O P E R A T IN G  R E S U L T S  C o lo m b ia Jan u ary  –  March  F irst Q u arter 2 0 1 5  2 0 1 4  %  V ar. 2 0 1 5  2 0 1 4  %  V ar. N et sales 1 7 6  2 4 2  (2 7 % ) 1 7 6  2 4 2  (2 7 % ) O p eratin g  E B IT D A  5 9  9 3  (3 6 % ) 5 9  9 3  (3 6 % ) O p eratin g  E B IT D A  m arg in  3 3 .7 %  3 8 .2 %  (4 .5 p p ) 3 3 .7 %  3 8 .2 %  (4 .5 p p ) In  m illio n s o f U S  d o llars, ex cep t p ercen tag es. D o m estic g ray  cem en t R ead y -m ix  A g g reg ates Y ear-o v er-y ear p ercen tag e Jan u ary  –  March  F irst Q u arter Jan u ary  –  March  F irst Q u arter Jan u ary  –  March  F irst Q u arter v ariatio n  2 0 1 5  2 0 1 5  2 0 1 5  2 0 1 5  2 0 1 5  2 0 1 5  V o lu m e (1 5 % ) (1 5 % ) 5 %  5 %  5 %  5 %  P rice (U S D ) (2 1 % ) (2 1 % ) (1 7 % ) (1 7 % ) (2 0 % ) (2 0 % ) P rice (lo cal cu rren cy ) (1 % ) (1 % ) 3 %  3 %  (1 % ) (1 % ) 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 ray  cem en t v o lu m es d eclin ed  b y  1 5 % , w h ile o u r read y -m ix  an d  ag g reg ates v o lu m es in creased  b y  5 % , co m p ared  to  th e first q u arter o f 2 0 1 4 . C em en t v o lu m es w ere affected  d u rin g  th e q u arter b y  tw o  m ain  facto rs. F irst, a v ery  stro n g  co m p ariso n  v ersu s first q u arter 2 0 1 4  w h en  w e h ad  3 4 %  y ear-o v er-y ear in crease an d  seco n d , o u r p rice in crease at th e b eg in n in g  o f th e y ear w h ich  resu lted  in  a d eclin e in  o u r m ark et sh are. T h e resid en tial secto r, in clu d in g  self-co n stru ctio n  an d  fo rm al h o u sin g , co n tin u ed  its p o sitiv e tren d . In frastru ctu re rem ain ed  also  an  im p o rtan t d riv er fo r d em an d  o f o u r p ro d u cts w ith  th e ex ecu tio n  o f sev eral o n g o in g  h ig h w ay  p ro jects. T h e in d u strial an d  co m m ercial secto rs co n tin u ed  w ith  a stro n g  p erfo rm an ce d riv en  b y  o ffice an d  co m m ercial b u ild in g s. P an am a Jan u ary  –  March  F irst Q u arter 2 0 1 5  2 0 1 4  %  V ar. 2 0 1 5  2 0 1 4  %  V ar. N et sales 7 2  7 6  (6 % ) 7 2  7 6  (6 % ) O p eratin g  E B IT D A  2 9  3 2  (1 1 % ) 2 9  3 2  (1 1 % ) O p eratin g  E B IT D A  m arg in  3 9 .9 %  4 2 .5 %  (2 .6 p p ) 3 9 .9 %  4 2 .5 %  (2 .6 p p ) In  m illio n s o f U S  d o llars, ex cep t p ercen tag es. D o m estic g ray  cem en t R ead y -m ix  A g g reg ates Y ear-o v er-y ear p ercen tag e Jan u ary  –  March  F irst Q u arter Jan u ary  –  March  F irst Q u arter Jan u ary  –  March  F irst Q u arter v ariatio n  2 0 1 5  2 0 1 5  2 0 1 5  2 0 1 5  2 0 1 5  2 0 1 5  V o lu m e 9 %  9 %  (9 % ) (9 % ) 0 %  0 %  P rice (U S D ) (3 % ) (3 % ) (2 % ) (2 % ) (2 % ) (2 % ) P rice (lo cal cu rren cy ) (3 % ) (3 % ) (2 % ) (2 % ) (2 % ) (2 % ) In  P an am a d u rin g  th e first q u arter o u r d o m estic g ray  cem en t in creased  b y  9 %  w h ile o u r read y -m ix  d eclin ed  b y  9 %  an d  o u r ag g reg ates

v o lu m es rem ain ed  stab le, co m p ared  to  th e first q u arter o f 2 0 1 4 . D u rin g  th e q u arter, th ere w ere h ig h er v o lu m es to  th e P an am a C an al ex p an sio n  p ro ject co m p ared  w ith  th o se in  first q u arter 2 0 1 4 , w h en  th is p ro ject su ffered  fro m  sto p p ag es. E x clu d in g  v o lu m es to  th is p ro ject, o u r v o lu m es in creased  b y  4 %  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 co n tin u ed  to  b e an  im p o rtan t d riv er o f d em an d  fo r o u r p ro d u cts. P lease refer to  d efin itio n  o f term s an d  d isclo su re fo r p resen tatio n  o f fin an cial an d  o p eratin g  in fo rm atio n . 2 0 1 5  F irst Q u arter R esu lts P ag e 3



O P E R A T IN G  R E S U L T S  C o sta R ica Jan u ary  –  March  F irst Q u arter 2 0 1 5  2 0 1 4  %  V ar. 2 0 1 5  2 0 1 4  %  V ar. N et sales 4 3  3 5  2 1 %  4 3  3 5  2 1 %  O p eratin g  E B IT D A  2 0  1 5  3 3 %  2 0  1 5  3 3 %  O p eratin g  E B IT D A  m arg in  4 5 .7 %  4 1 .6 %  4 .1 p p  4 5 .7 %  4 1 .6 %  4 .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 Jan u ary  – March  F irst Q u arter Jan u ary  –  March  F irst Q u arter Jan u ary  –  March  F irst Q u arter v ariatio n  2 0 1 5  2 0 1 5  2 0 1 5  2 0 1 5  2 0 1 5  2 0 1 5  V o lu m e 8 %  8 %  1 0 %  1 0 %  4 5 %  4 5 %  P rice (U S D ) 6 %  6 %  (7 % ) (7 % ) (4 % ) (4 % ) P rice (lo cal cu rren cy ) 5 %  5 %  (7 % ) (7 % ) (5 % ) (5 % ) In  C o sta R ica, d u rin g  th e first q u arter o u r d o m estic g ray  cem en t, read y -m ix , an d  ag g reg ates v o lu m es in creased  b y  8 % , 1 0 %  an d  4 5 % , resp ectiv ely , co m p ared  to  th e first q u arter o f 2 0 1 4 . In frastru ctu re co n tin u ed  to  b e th e m ain  d riv er o f cem en t d em an d , w ith  o n g o in g  p ro jects lik e th e C h u cás h y d ro electric p lan t as w ell as th e N o rth ern  In teram erican  R o ad  p ro ject. R est o f C L H  Jan u ary  –  March  F irst Q u arter 2 0 1 5  2 0 1 4  %  V ar. 2 0 1 5  2 0 1 4  %  V ar. N et sales 6 6  7 0  (6 % ) 6 6  7 0  (6 % ) O p eratin g  E B IT D A  2 0  1 9  5 %  2 0  1 9  5 %  O p eratin g  E B IT D A  m arg in  3 0 .3 %  2 7 .1 %  3 .2 p p  3 0 .3 %  2 7 .1 %  3 .2 p p  In  m illio n s o f U S  d o llars, ex cep t p ercen tag es. D o m estic g ray  cem en t R ead y -m ix  A g g reg ates Y ear-o v er-y ear p ercen tag e Jan u ary  –  March  F irst Q u arter Jan u ary  –  March  F irst Q u arter Jan u ary  –  March  F irst Q u arter v ariatio n  2 0 1 5  2 0 1 5  2 0 1 5  2 0 1 5  2 0 1 5  2 0 1 5  V o lu m e (9 % ) (9 % ) 1 9 %  1 9 %  6 0 %  6 0 %  P rice (U S D ) (1 % ) (1 % ) 3 %  3 %  5 %  5 %  P rice (lo cal cu rren cy ) 4 %  4 %  5 %  5 %  8 %  8 %  In  th e R est o f C L H  reg io n , w h ich  in clu d es o u r o p eratio n s in  N icarag u a, G u atem ala, E l S alv ad o r an d  B razil, d u rin g  th e first q u arter o f 2 0 1 5  o u r d o m estic g ray  cem en t an d  d ecreased  b y  9 % , w h ile o u r read y -m ix  an d  ag g reg ates v o lu m es in creased  b y  1 9 %  an d  6 0 % , resp ectiv ely , co m p ared  to  th e first q u arter o f 2 0 1 4 . T h e p o sitiv e p erfo rm an ce in  o u r cem en t v o lu m es in  N icarag u a w as o ffset b y  w eak  d em an d  co n d itio n s in  th e o th er m ark ets. N ew  o n g o in g  h o u sin g  p ro jects in  N icarag u a, alo n g  w ith  in d u strial-an d -co m m ercial activ ity  in  G u atem ala, rem ain ed  th e m ain  d riv ers o f d em an d  fo r o u r p ro d u cts. P lease refer to

d efin itio n  o f term s an d  d isclo su re fo r p resen tatio n  o f fin an cial an d  o p eratin g  in fo rm atio n . 2 0 1 5  F irst Q u arter R esu lts P ag e 4



O P E R A T IN G  E B IT D A , F R E E  C A S H  F L O W A N D  D E B T  R E L A T E D  IN F O R MA T IO N  O p eratin g  E B IT D A  an d  free cash  flo w  Jan u ary  –  March  F irst Q u arter 2 0 1 5  2 0 1 4  %  V ar 2 0 1 5  2 0 1 4  %  V ar O p eratin g  earn in g s b efo re o th er ex p en ses, n et 9 0  1 1 8  (2 4 % ) 9 0  1 1 8  (2 4 % ) +  D ep reciatio n  an d  o p eratin g  am o rtizatio n  2 2  2 3  2 2  2 3  O p eratin g  E B IT D A  1 1 2  1 4 1  (2 0 % ) 1 1 2  1 4 1  (2 0 % ) - N et fin an cial ex p en se 2 1  2 4  2 1  2 4  - C ap ital ex p en d itu res fo r m ain ten an ce 4  9  4  9  - C h an g e in  w o rk in g  cap ital 5  7  5  7  - T ax es p aid  1 4  2 1  1 4  2 1  - O th er cash  item s (n et) 1  0  1  0  F ree cash  flo w  after m ain ten an ce cap ital ex p en d itu res 6 7  8 0  (1 7 % ) 6 7  8 0  (1 7 % ) - S trateg ic cap ital ex p en d itu res 4 8  5  4 8  5  F ree cash  flo w  1 8  7 5  (7 5 % ) 1 8  7 5  (7 5 % ) In  m illio n s o f U S  d o llars. In fo rm atio n  o n  D eb t F o u rth  F irst Q u arter F irst Q u arter Q u arter V ar 2 0 1 4  2 0 1 5  2 0 1 4  2 0 1 5  2 0 1 4  %  T o tal d eb t (1 )(2 ) 1 ,1 8 8  1 ,2 9 2  (8 % ) 1 ,1 9 1  C u rren cy  d en o m in atio n  S h o rt- term  1 2 %  2 7 %  1 2 %  U S  d o llar 9 9 %  9 8 %  L o n g  -term  8 8 %  7 3 %  8 8 %  C o lo m b ian  p eso  1 %  2 %  C ash  an d  cash  eq u iv alen ts 6 3  5 8  8 %  5 2  In terest rate N et d eb t 1 ,1 2 5  1 ,2 3 4  (9 % ) 1 ,1 4 0  F ix ed  7 9 %  8 0 %  V ariab le 2 1 %  2 0 %  In  m illio n s o f U S  d o llars, ex cep t p ercen tag es. (1 )In clu d es cap ital leases, in  acco rd an ce w ith  In tern atio n al F in an cial R ep o rtin g  S tan d ard s (IF R S ). (2 )R ep resen ts th e co n so lid ated  b alan ces o f C L H  an d  su b sid iaries. P lease refer to  d efin itio n  o f term s an d  d isclo su re fo r p resen tatio n  o f fin an cial in fo rm atio n . 2 0 1 5  F irst Q u arter R esu lts P ag e 5



O P E R A T IN G  R E S U L T S  In co m e statem en t &  b alan ce sh eet C E ME X  L atam  H o ld in g s, S .A . an d  S u b sid iaries (T h o u san d s o f U .S . D o llars, ex cep t p er sh are am o u n ts) Jan u ary  –  March  F irst Q u arter 2 0 1 5  2 0 1 4  %  V ar. 2 0 1 5  2 0 1 4  %  V ar. IN C O ME  S T A T E ME N T  N et S ales 3 5 3 ,8 3 8  4 2 2 ,7 5 3  (1 6 % ) 3 5 3 ,8 3 8  4 2 2 ,7 5 3  (1 6 % ) C o st o f S ales (1 8 3 ,6 0 6 ) (2 1 4 ,7 4 8 ) 1 5 %  (1 8 3 ,6 0 6 ) (2 1 4 ,7 4 8 ) 1 5 %  G ro ss P ro fit 1 7 0 ,2 3 2  2 0 8 ,0 0 6  (1 8 % ) 1 7 0 ,2 3 2  2 0 8 ,0 0 6  (1 8 % ) O p eratin g  E x p en ses (8 0 ,0 4 5 ) (8 9 ,9 3 9 ) 1 1 %  (8 0 ,0 4 5 ) (8 9 ,9 3 9 ) 1 1 %  O p eratin g  E arn in g s B efo re O th er E x p en ses, N et 9 0 ,1 8 7  1 1 8 ,0 6 7  (2 4 % ) 9 0 ,1 8 7  1 1 8 ,0 6 7  (2 4 % ) O th er ex p en ses, N et (1 ,9 8 0 ) (2 2 4 ) (7 8 5 % ) (1 ,9 8 0 ) (2 2 4 ) (7 8 5 % ) O p eratin g  E arn in g s 8 8 ,2 0 7  1 1 7 ,8 4 3  (2 5 % ) 8 8 ,2 0 7  1 1 7 ,8 4 3  (2 5 % ) F in an cial E x p en ses (2 0 ,5 8 9 ) (2 4 ,4 0 3 ) 1 6 %  (2 0 ,5 8 9 ) (2 4 ,4 0 3 ) 1 6 %  O th er In co m e (E x p en ses), N et 4 ,7 0 3  8 5 4  4 5 1 %  4 ,7 0 3  8 5 4  4 5 1 %  N et In co m e B efo re In co m e T ax es 7 2 ,3 2 1  9 4 ,2 9 4  (2 3 % ) 7 2 ,3 2 1  9 4 ,2 9 4  (2 3 % ) In co m e T ax  (2 8 ,3 5 7 ) (3 9 ,4 7 4 ) 2 8 %  (2 8 ,3 5 7 ) (3 9 ,4 7 4 ) 2 8 %  C o n so lid ated  N et In co m e 4 3 ,9 6 4  5 4 ,8 2 0  (2 0 % ) 4 3 ,9 6 4  5 4 ,8 2 0  (2 0 % ) N o n -co n tro llin g  In terest N et In co m e 1 7 3  2 0 0  (1 3 % ) 1 7 3  2 0 0  (1 3 % ) C O N T R O L L IN G  IN T E R E S T  N E T  IN C O ME  4 3 ,7 9 1  5 4 ,6 2 0  (2 0 % ) 4 3 ,7 9 1  5 4 ,6 2 0  (2 0 % ) O p eratin g  E B IT D A  1 1 2 ,4 2 6  1 4 0 ,9 9 9  (2 0 % ) 1 1 2 ,4 2 6  1 4 0 ,9 9 9  (2 0 % ) E arn in g s p er sh are 0 .0 8  0 .1 0  (2 0 % ) 0 .0 8  0 .1 0  (2 0 % ) A s o f March  3 1  A s o f March  3 1  B A L A N C E  S H E E T  2 0 1 5  2 0 1 4  T o tal A ssets 3 ,4 5 8 ,6 5 0  3 ,8 1 2 ,8 7 1  C ash  an d  T em p o rary  In v estm en ts 6 2 ,5 6 1  5 7 ,9 0 6  T rad e A cco u n ts R eceiv ab les 1 3 4 ,4 4 5  1 7 2 ,9 6 5  O th er R eceiv ab les 3 1 ,3 1 5  9 2 ,2 4 8  In v en to ries 1 0 5 ,7 2 6  1 1 3 ,2 1 5  O th er C u rren t A ssets 2 6 ,9 8 0  2 9 ,5 5 3  C u rren t A ssets 3 6 1 ,0 2 8  4 6 5 ,8 8 7  F ix ed  A ssets 1 ,1 0 9 ,6 9 1  1 ,1 8 2 ,4 6 3  O th er A ssets 1 ,9 8 7 ,9 3 1

2 ,1 6 4 ,5 2 1  T o tal L iab ilities 2 ,0 7 6 ,4 5 3  2 ,4 5 4 ,1 0 2  C u rren t L iab ilities 4 3 5 ,6 6 7  6 8 6 ,1 2 8  L o n g -T erm  L iab ilities 1 ,6 2 9 ,9 2 1  1 ,7 5 5 ,5 2 9  O th er L iab ilities 1 0 ,8 6 5  1 2 ,4 4 6  C o n so lid ated  S to ck h o ld ers’ E q u ity  1 ,3 8 2 ,1 9 7  1 ,3 5 8 ,7 6 9  N o n -co n tro llin g  In terest 5 ,6 0 0  5 ,6 6 0  S to ck h o ld ers’ E q u ity  A ttrib u tab le to  C o n tro llin g  In terest 1 ,3 7 6 ,5 9 7  1 ,3 5 3 ,1 0 9  P lease refer to  d efin itio n  o f term s an d  d isclo su re fo r p resen tatio n  o f fin an cial in fo rm atio n . 2 0 1 5  F irst Q u arter R esu lts P ag e 6



O P E R A T IN G  R E S U L T S  In co m e statem en t &  b alan ce sh eet C E ME X  L atam  H o ld in g s, S .A . an d  S u b sid iaries (Millio n s o f C o lo m b ian  P eso s in  n o m in al term s, ex cep t p er sh are am o u n ts) Jan u ary  –  March  F irst Q u arter 2 0 1 5  2 0 1 4  %  V ar. 2 0 1 5  2 0 1 4  %  V ar. IN C O ME  S T A T E ME N T  N et S ales 8 8 6 ,2 6 3  8 4 9 ,5 1 6  4 %  8 8 6 ,2 6 3  8 4 9 ,5 1 6  4 %  C o st o f S ales (4 5 9 ,8 8 2 ) (4 3 1 ,5 3 2 ) (7 % ) (4 5 9 ,8 8 2 ) (4 3 1 ,5 3 2 ) (7 % ) G ro ss P ro fit 4 2 6 ,3 8 1  4 1 7 ,9 8 4  2 %  4 2 6 ,3 8 1  4 1 7 ,9 8 4  2 %  O p eratin g  E x p en ses, n et (2 0 0 ,4 8 9 ) (1 8 0 ,7 3 1 ) (1 1 % ) (2 0 0 ,4 8 9 ) (1 8 0 ,7 3 1 ) (1 1 % ) O p eratin g  E arn in g s B efo re O th er E x p en ses, N et 2 2 5 ,8 9 2  2 3 7 ,2 5 3  (5 % ) 2 2 5 ,8 9 2  2 3 7 ,2 5 3  (5 % ) O th er E x p en ses, N et (4 ,9 5 8 ) (4 4 9 ) (1 0 0 4 % ) (4 ,9 5 8 ) (4 4 9 ) (1 0 0 4 % ) O p eratin g  E arn in g s 2 2 0 ,9 3 4  2 3 6 ,8 0 4  (7 % ) 2 2 0 ,9 3 4  2 3 6 ,8 0 4  (7 % ) F in an cial E x p en ses (5 1 ,5 7 1 ) (4 9 ,0 3 8 ) (5 % ) (5 1 ,5 7 1 ) (4 9 ,0 3 8 ) (5 % ) O th er In co m e (E x p en ses) F in an cial, n et 1 1 ,7 8 0  1 ,7 1 6  5 8 6 %  1 1 ,7 8 0  1 ,7 1 6  5 8 6 %  N et In co m e B efo re In co m e T ax es 1 8 1 ,1 4 3  1 8 9 ,4 8 2  (4 % ) 1 8 1 ,1 4 3  1 8 9 ,4 8 2  (4 % ) In co m e T ax  (7 1 ,0 2 7 ) (7 9 ,3 2 2 ) 1 0 %  (7 1 ,0 2 7 ) (7 9 ,3 2 2 ) 1 0 %  C o n so lid ated  N et In co m e 1 1 0 ,1 1 7  1 1 0 ,1 6 1  (0 % ) 1 1 0 ,1 1 7  1 1 0 ,1 6 1  (0 % ) N o n -co n tro llin g  In terest N et In co m e 4 3 4  4 0 2  8 %  4 3 4  4 0 2  8 %  C O N T R O L L IN G  IN T E R E S T  N E T  IN C O ME  1 0 9 ,6 8 3  1 0 9 ,7 5 9  (0 % ) 1 0 9 ,6 8 3  1 0 9 ,7 5 9  (0 % ) O p eratin g  E B IT D A  2 8 1 ,5 9 6  2 8 3 ,3 3 5  (1 % ) 2 8 1 ,5 9 6  2 8 3 ,3 3 5  (1 % ) E arn in g s p er sh are 1 9 7 .9 9  1 9 8 .1 1  (0 % ) 1 9 7 .9 9  1 9 8 .1 1  (0 % ) A s o f March  3 1  A s o f March  3 1  B A L A N C E  S H E E T  2 0 1 5  2 0 1 4  T o tal A ssets 8 ,9 0 9 ,6 5 6  7 ,4 9 3 ,5 1 2  C ash  an d  T em p o rary  In v estm en ts 1 6 1 ,1 6 0  1 1 3 ,8 0 5  T rad e A cco u n ts R eceiv ab les 3 4 6 ,3 3 8  3 3 9 ,9 3 1  O th er R eceiv ab les 8 0 ,6 7 0  1 8 1 ,2 9 8  In v en to ries 2 7 2 ,3 5 5  2 2 2 ,5 0 3  O th er C u rren t A ssets 6 9 ,5 0 3  5 8 ,0 8 1  C u rren t A ssets 9 3 0 ,0 2 5  9 1 5 ,6 1 7  F ix ed  A ssets

2 ,8 5 8 ,6 2 1  2 ,3 2 3 ,9 1 8  O th er A ssets 5 ,1 2 1 ,0 1 0  4 ,2 5 3 ,9 7 7  T o tal L iab ilities 5 ,3 4 9 ,0 4 7  4 ,8 2 3 ,0 9 6  C u rren t L iab ilities 1 ,1 2 2 ,2 9 9  1 ,3 4 8 ,4 6 1  L o n g -T erm  L iab ilities 4 ,1 9 8 ,7 5 9  3 ,4 5 0 ,1 7 6  O th er L iab ilities 2 7 ,9 8 9  2 4 ,4 5 9  C o n so lid ated  S to ck h o ld ers’ E q u ity  3 ,5 6 0 ,6 0 8  2 ,6 7 0 ,4 1 6  N o n -co n tro llin g  In terest 1 4 ,4 2 5  1 1 ,1 2 5  S to ck h o ld ers’ E q u ity  A ttrib u tab le to  C o n tro llin g  In terest 3 ,5 4 6 ,1 8 4  2 ,6 5 9 ,2 9 2  P lease refer to  d efin itio n  o f term s an d  d isclo su re fo r p resen tatio n  o f fin an cial in fo rm atio n . 2 0 1 5  F irst Q u arter R esu lts P ag e 7



O P E R A T IN G  R E S U L T S  O p eratin g  S u m m ary  p er C o u n try  In  th o u san d s o f U .S . d o llars. E B IT D A  m arg in  as a p ercen tag e o f n et sales. Jan u ary  –  March  F irst Q u arter 2 0 1 5  2 0 1 4  2 0 1 5  2 0 1 4  N E T  S A L E S  %  V ar. %  V ar. C o lo m b ia 1 7 6 ,2 4 6  2 4 2 ,3 9 4  (2 7 % ) 1 7 6 ,2 4 6  2 4 2 ,3 9 4  (2 7 % ) P an am a 7 1 ,9 1 5  7 6 ,1 1 5  (6 % ) 7 1 ,9 1 5  7 6 ,1 1 5  (6 % ) C o sta R ica 4 3 ,0 4 3  3 5 ,4 6 7  2 1 %  4 3 ,0 4 3  3 5 ,4 6 7  2 1 %  R est o f C L H  6 5 ,6 4 9  6 9 ,8 3 0  (6 % ) 6 5 ,6 4 9  6 9 ,8 3 0  (6 % ) O th ers an d  in terco m p an y  elim in atio n s (3 ,0 1 5 ) (1 ,0 5 1 ) (1 8 7 % ) (3 ,0 1 5 ) (1 ,0 5 1 ) (1 8 7 % ) T O T A L  3 5 3 ,8 3 8  4 2 2 ,7 5 4  (1 6 % ) 3 5 3 ,8 3 8  4 2 2 ,7 5 4  (1 6 % ) G R O S S  P R O F IT  C o lo m b ia 8 5 ,4 9 3  1 2 7 ,5 9 8  (3 3 % ) 8 5 ,4 9 3  1 2 7 ,5 9 8  (3 3 % ) P an am a 3 1 ,6 3 5  3 5 ,2 6 9  (1 0 % ) 3 1 ,6 3 5  3 5 ,2 6 9  (1 0 % ) C o sta R ica 2 4 ,4 4 2  1 8 ,1 2 4  3 5 %  2 4 ,4 4 2  1 8 ,1 2 4  3 5 %  R est o f C L H  2 5 ,3 0 4  2 3 ,9 7 2  6 %  2 5 ,3 0 4  2 3 ,9 7 2  6 %  O th ers an d  in terco m p an y  elim in atio n s 3 ,3 5 7  3 ,0 4 3  1 0 %  3 ,3 5 7  3 ,0 4 3  1 0 %  T O T A L  1 7 0 ,2 3 2  2 0 8 ,0 0 6  (1 8 % ) 1 7 0 ,2 3 2  2 0 8 ,0 0 6  (1 8 % ) O P E R A T IN G  E A R N IN G S  B E F O R E  O T H E R  E X P E N S E S , N E T  C o lo m b ia 5 2 ,6 2 9  8 4 ,5 5 0  (3 8 % ) 5 2 ,6 2 9  8 4 ,5 5 0  (3 8 % ) P an am a 2 3 ,8 5 6  2 8 ,1 4 2  (1 5 % ) 2 3 ,8 5 6  2 8 ,1 4 2  (1 5 % ) C o sta R ica 1 8 ,0 0 9  1 3 ,0 0 6  3 8 %  1 8 ,0 0 9  1 3 ,0 0 6  3 8 %  R est o f C L H  1 8 ,6 8 8  1 7 ,8 1 4  5 %  1 8 ,6 8 8  1 7 ,8 1 4  5 %  O th ers an d  in terco m p an y  elim in atio n s (2 2 ,9 9 6 ) (2 5 ,4 4 6 ) 1 0 %  (2 2 ,9 9 6 ) (2 5 ,4 4 6 ) 1 0 %  T O T A L  9 0 ,1 8 7  1 1 8 ,0 6 6  (2 4 % ) 9 0 ,1 8 7  1 1 8 ,0 6 6  (2 4 % ) O P E R A T IN G  E B IT D A  C o lo m b ia 5 9 ,3 1 3  9 2 ,6 1 7  (3 6 % ) 5 9 ,3 1 3  9 2 ,6 1 7  (3 6 % ) P an am a 2 8 ,6 6 2  3 2 ,3 4 4  (1 1 % ) 2 8 ,6 6 2  3 2 ,3 4 4  (1 1 % ) C o sta R ica 1 9 ,6 7 9  1 4 ,7 4 8  3 3 %  1 9 ,6 7 9  1 4 ,7 4 8  3 3 %  R est o f C L H  1 9 ,9 2 4  1 8 ,8 9 0  5 %  1 9 ,9 2 4  1 8 ,8 9 0  5 %  O th ers an d

in terco m p an y  elim in atio n s (1 5 ,1 5 1 ) (1 7 ,6 0 0 ) 1 4 %  (1 5 ,1 5 1 ) (1 7 ,6 0 0 ) 1 4 %  T O T A L  1 1 2 ,4 2 6  1 4 0 ,9 9 9  (2 0 % ) 1 1 2 ,4 2 6  1 4 0 ,9 9 9  (2 0 % ) O P E R A T IN G  E B IT D A  MA R G IN  C o lo m b ia 3 3 .7 %  3 8 .2 %  3 3 .7 %  3 8 .2 %  P an am a 3 9 .9 %  4 2 .5 %  3 9 .9 %  4 2 .5 %  C o sta R ica 4 5 .7 %  4 1 .6 %  4 5 .7 %  4 1 .6 %  R est o f C L H  3 0 .3 %  2 7 .1 %  3 0 .3 %  2 7 .1 %  T O T A L  3 1 .8 %  3 3 .4 %  3 1 .8 %  3 3 .4 %  P lease refer to  d efin itio n  o f term s an d  d isclo su re fo r p resen tatio n  o f fin an cial in fo rm atio n . 2 0 1 5  F irst Q u arter R esu lts P ag e 8



O P E R A T IN G  R E S U L T S  V o lu m e S u m m ary  C L H  v o lu m e su m m ary  C em en t an d  ag g reg ates: T h o u san d s o f m etric to n s. R ead y -m ix : T h o u san d s o f cu b ic m eters. Jan u ary  – –  March  F irst Q u arter 2 0 1 5  2 0 1 4  %  V ar. 2 0 1 5  2 0 1 4  %  V ar. T o tal cem en t v o lu m e 1  1 ,7 4 0  1 ,9 6 7  (1 2 % ) 1 ,7 4 0  1 ,9 6 7  (1 2 % ) T o tal d o m estic g ray  cem en t v o lu m e 1 ,5 9 3  1 ,7 3 4  (8 % ) 1 ,5 9 3  1 ,7 3 4  (8 % ) T o tal read y -m ix  v o lu m e 8 4 8  8 1 9  4 %  8 4 8  8 1 9  4 %  T o tal ag g reg ates v o lu m e 2 ,1 1 2  1 ,9 4 7  8 %  2 ,1 1 2  1 ,9 4 7  8 %  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 5  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 5  V s. 2 0 1 4  2 0 1 5  V s. 2 0 1 4  F o u rth  Q u arter 2 0 1 4  C o lo m b ia (1 5 % ) (1 5 % ) (2 0 % ) P an am a 9 %  9 %  9 %  C o sta R ica 8 %  8 %  1 7 %  R est o f C L H  (9 % ) (9 % ) 1 %  R E A D Y -MIX  V O L U ME  C o lo m b ia 5 %  5 %  (3 % ) P an am a (9 % ) (9 % ) (7 % ) C o sta R ica 1 0 %  1 0 %  1 5 %  R est o f C L H  1 9 %  1 9 %  6 %  A G G R E G A T E S  V O L U ME  C o lo m b ia 5 %  5 %  (4 % ) P an am a 0 %  0 %  (9 % ) C o sta R ica 4 5 %  4 5 %  1 4 %  R est o f C L H  6 0 %  6 0 %  1 8 %  1  C o n so lid ated  cem en t v o lu m e in clu d es d o m estic an d  ex p o rt v o lu m e o f g ray  cem en t, w h ite cem en t, sp ecial cem en t, m o rtar an d  clin k er. P lease refer to  d efin itio n  o f term s an d  d isclo su re fo r p resen tatio n  o f o p eratin g  resu lts. 2 0 1 5  F irst Q u arter R esu lts P ag e 9



O P E R A T IN G  R E S U L T S  P rice S u m m ary  V ariatio n  in  U .S . D o llars Jan u ary  - March  F irst Q u arter F irst Q u arter 2 0 1 5  V s. D O ME S T IC  G R A Y  C E ME N T  P R IC E  2 0 1 5  V s. 2 0 1 4  2 0 1 5  V s. 2 0 1 4  F o u rth  Q u arter 2 0 1 4  C o lo m b ia (2 1 % ) (2 1 % ) (9 % ) P an am a (3 % ) (3 % ) 0 %  C o sta R ica 6 %  6 %  2 %  R est o f C L H  (* ) (1 % ) (1 % ) (2 % ) R E A D Y -MIX  P R IC E  C o lo m b ia (1 7 % ) (1 7 % ) (9 % ) P an am a (2 % ) (2 % ) (1 % ) C o sta R ica (7 % ) (7 % ) (3 % ) R est o f C L H  (* ) 3 %  3 %  1 %  A G G R E G A T E S  P R IC E  C o lo m b ia (2 0 % ) (2 0 % ) (1 3 % ) P an am a (2 % ) (2 % ) (2 % ) C o sta R ica (4 % ) (4 % ) 1 %  R est o f C L H  (* ) 5 %  5 %  1 0 %  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 5  V s. D O ME S T IC  G R A Y  C E ME N T  P R IC E  2 0 1 5  V s. 2 0 1 4  2 0 1 5  V s. 2 0 1 4  F o u rth  Q u arter 2 0 1 4  C o lo m b ia (1 % ) (1 % ) 4 %  P an am a (3 % ) (3 % ) 0 %  C o sta R ica 5 %  5 %  2 %  R est o f C L H  (* ) 4 %  4 %  (2 % ) R E A D Y -MIX  P R IC E  C o lo m b ia 3 %  3 %  4 %  P an am a (2 % ) (2 % ) (1 % ) C o sta R ica (7 % ) (7 % ) (3 % ) R est o f C L H  (* ) 5 %  5 %  1 %  A G G R E G A T E S  P R IC E  C o lo m b ia (1 % ) (1 % ) (1 % ) P an am a (2 % ) (2 % ) (2 % ) C o sta R ica (5 % ) (5 % ) 1 %  R est o f C L H  (* ) 8 %  8 %  1 0 %  (* ) V o lu m e w eig h ted -av erag e p rice. P lease refer to  d efin itio n  o f term s an d  d isclo su re fo r p resen tatio n  o f o p eratin g  resu lts. 2 0 1 5  F irst Q u arter R esu lts P ag e 1 0



O T H E R  A C T IV IT IE S  A N D  IN F O R MA T IO N  A n titru st In v estig atio n  in  C o lo m b ia R eg ard in g  th is m atter, as o f March  3 1 , 2 0 1 5 , th e n o n -b in d in g  rep o rt p rep ared  b y  th e S u p erin ten d en t D eleg ate fo r C o m p etitio n  P ro tectio n  h as n o t b een  issu ed . A  d ecisio n  b y  th e C o lo m b ian  S u p erin ten d en cy  o f In d u stry  an d  C o m m erce o n  th is m atter is ex p ected  d u rin g  th e rem ain d er o f 2 0 1 5 . 2 0 1 5  F irst Q u arter R esu lts P ag e 1 1



D E F IN IT IO N S  O F  T E R MS  A N D  D IS C L O S U R E S  Meth o d o lo g y  fo r tran slatio n  an d  p resen tatio n  o f resu lts C o n so lid ated  fin an cial in fo rm atio n  U n d er IF R S , C L H  rep o rts its co n so lid ated  resu lts in  its fu n ctio n al Wh en  referen ce is m ad e to  co n so lid ated  fin an cial in fo rm atio n  m ean s cu rren cy , w h ich  is th e U S  D o llar, b y  tran slatin g  th e fin an cial statem en ts th e fin an cial in fo rm atio n  o f C L H  to g eth er w ith  its co n so lid ated  o f fo reig n  su b sid iaries u sin g  th e co rresp o n d in g  ex ch an g e rate at th e su b sid iaries. rep o rtin g  d ate fo r th e b alan ce sh eet an d  th e co rresp o n d in g  ex ch an g e rates at th e en d  o f each  m o n th  fo r th e in co m e statem en t. P resen tatio n  o f fin an cial an d  o p eratin g  in fo rm atio n  In d iv id u al in fo rm atio n  is p ro v id ed  fo r C o lo m b ia, P an am a an d  C o sta F o r th e read er’s co n v en ien ce, C o lo m b ian  p eso  am o u n ts fo r th e R ica. co n so lid ated  en tity  are calcu lated  b y  co n v ertin g  th e U S  d o llar am o u n ts C o u n tries in  R est o f C L H  in clu d e N icarag u a, G u atem ala, E l S alv ad o r an d  u sin g  th e clo sin g  C O P /U S $  ex ch an g e rate at th e rep o rtin g  d ate fo r B razil. b alan ce sh eet p u rp o ses, an d  th e av erag e C O P /U S $  ex ch an g e rate fo r th e co rresp o n d in g  p erio d  fo r in co m e statem en t p u rp o ses. T h e ex ch an g e rates u sed  to  co n v ert: (i) th e b alan ce sh eet as o f March  3 1 , 2 0 1 5  an d  March  3 1 , 2 0 1 4  w as $ 2 ,5 7 6 .0 5  an d  $ 1 ,9 6 5 .3 2  C o lo m b ian  p eso s p er U S  d o llar, resp ectiv ely , an d  (ii) th e co n so lid ated  resu lts fo r th e F irst q u arter o f 2 0 1 5  an d  fo r th e F irst q u arter o f 2 0 1 4  w ere $ 2 ,5 0 4 .7 1  an d  $ 2 ,0 0 9 .4 8  C o lo m b ian  p eso s p er U S  d o llar, resp ectiv ely . P er-co u n try /reg io n  selected  fin an cial in fo rm atio n  o f th e in co m e statem en t is p resen ted  b efo re co rp o rate ch arg es an d  ro y alties w h ich  are in clu d ed  u n d er “o th er an d  in terco m p an y  elim in atio n s.” E x ch an g e rates Jan u ary  –  March  Jan u ary  –  March  F irst q u arter 2 0 1 5  2 0 1 4  2 0 1 5  2 0 1 4  2 0 1 5  2 0 1 4  C lo sin g  C lo sin g  A v erag e A v erag e A v erag e A v erag e C o lo m b ian  p eso  2 ,5 7 6 .0 5  1 ,9 6 5 .3 2  2 ,5 0 4 .7 1  2 ,0 0 9 .4 8  2 ,5 0 4 .7 1  2 ,0 0 9 .4 8  P an am a b alb o a 1 .0 0  1 .0 0  1 .0 0  1 .0 0  1 .0 0  1 .0 0  C o sta R ica co lo n  5 3 9 .0 8  5 5 3 .6 3  5 4 0 .9 1  5 4 2 .2 7  5 4 0 .9 1  5 4 2 .2 7  E u ro  1 .0 7 3 8  1 .3 7 7 6  1 .1 0 8 5  1 .3 6 8 0  1 .1 0 8 5  1 .3 6 8 0  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 5  F irst Q u arter R esu lts P ag e 1 2



D E F IN IT IO N S  O F  T E R MS  A N D  D IS C L O S U R E S  D efin itio n  o f term s F ree cash  flo w  eq u als o p eratin g  E B IT D A  m in u s n et in terest ex p en se, m ain ten an ce an d  strateg ic cap ital ex p en d itu res, ch an g e in  w o rk in g  cap ital, tax es p aid , an d  o th er cash  item s (n et o th er ex p en ses less p ro ceed s fro m  th e d isp o sal o f o b so lete an d /o r su b stan tially  d ep leted  o p eratin g  fix ed  assets th at are n o  lo n g er in  o p eratio n ). Main ten an ce cap ital ex p en d itu res in v estm en ts in cu rred  fo r th e p u rp o se o f en su rin g  C L H ’s o p eratio n al co n tin u ity . T h ese in clu d e cap ital ex p en d itu res o n  p ro jects req u ired  to  rep lace o b so lete assets o r m ain tain  cu rren t o p eratio n al lev els, an d  m an d ato ry  cap ital ex p en d itu res, w h ich  are p ro jects req u ired  to  co m p ly  w ith  g o v ern m en tal reg u latio n s o r in tern al p o licies. N et d eb t eq u als to tal d eb t m in u s cash  an d  cash  eq u iv alen ts. O p eratin g  E B IT D A  eq u als o p eratin g  earn in g s b efo re o th er ex p en ses, n et, p lu s d ep reciatio n  an d  o p eratin g  am o rtizatio n . p p  eq u als p ercen tag e p o in ts. S trateg ic cap ital ex p en d itu res in v estm en ts in cu rred  w ith  th e p u rp o se o f in creasin g  C L H ’s p ro fitab ility . T h ese in clu d e cap ital ex p en d itu res o n  p ro jects d esig n ed  to  in crease p ro fitab ility  b y  ex p an d in g  cap acity , an d  m arg in  im p ro v em en t cap ital ex p en d itu res, w h ich  are p ro jects d esig n ed  to  in crease p ro fitab ility  b y  red u cin g  co sts. Wo rk in g  cap ital eq u als o p eratin g  acco u n ts receiv ab le (in clu d in g  o th er cu rren t assets receiv ed  as p ay m en t in  k in d ) p lu s h isto rical in v en to ries m in u s o p eratin g  p ay ab les. 2 0 1 5  F irst Q u arter R esu lts P ag e 1 3
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 Forward looking informationThispresentationcontainscertainforward-lookingstatementsandinformationrelatingtoCEMEXLatamHoldings,S.A.anditssubsidiaries(collectively,“CLH”)thatarebasedonitsknowledgeofpresentfacts,expectationsandprojections,circumstancesandassumptionsaboutfutureevents.Manyfactorscouldcausetheactualresults,performanceorachievementsofCLHtobemateriallydifferentfromanyfutureresults,performanceorachievementsthatmaybeexpressedorimpliedbysuchforward-lookingstatements,including,amongothers,changesingeneraleconomic,political,governmental,andbusinessconditionsgloballyandinthecountriesinwhichCLHandCEMEX,S.A.B.deC.V.anditssubsidiaries(“CEMEX”)operate,CLH´sabilitytocomplywiththeframeworkagreementsignedwithCEMEX,CEMEX’sabilitytosatisfyitsobligationsunderitsdebtagreementsaswellasundertheindenturesthatgovernitshighyieldnotes,CLHandCEMEX’sabilitytoachieveanticipatedcostsavings,changesininterestrates,changesininflationrates,changesinexchangerates,thecyclicalactivityoftheconstructionsectorgenerally,changesincementdemandandprices,CLHandCEMEX’sabilitytobenefitfromgovernmenteconomicstimulusplans,changesinrawmaterialandenergyprices,changesinbusinessstrategy,changesintheprevailingregulatoryframework,naturaldisastersandotherunforeseeneventsandvariousotherfactors.Shouldoneormoreoftheserisksoruncertaintiesmaterialize,orshouldunderlyingassumptionsproveincorrect,actualresultsmayvarymateriallyfromthosedescribedhereinasanticipated,believed,estimated,expectedortargeted.Forward-lookingstatementsaremadeasofthedatehereof,andCLHdoesnotintend,norisitobligated,toupdatetheseforward-lookingstatements,whetherasaresultofnewinformation,futureeventsorotherwise.Unlessthecontextotherwiserequiresit,allreferencestopricesinthisdocumentmeansourpricesforourproducts.UNLESSOTHERWISENOTED,ALLCONSOLIDATEDFIGURESAREPRESENTEDINDOLLARSANDAREBASEDONTHEFINANCIALSTATEMENTSOFEACHCOUNTRYPREPAREDUNDERINTERNATIONALFINANCIALREPORTINGSTANDARDS.CopyrightCEMEXLatamHoldings,S.A.anditssubsidiaries.2  



 Financial Results SummaryRecord sales in Costa Ricaand positive results in Nicaragua were offset by lower sales mainly in ColombiaOperating EBITDA margindeclined by 1.6pp during 1Q15 on a year over year basis, mainly by the margin decline in our operations in Colombia 3Operating EBITDA in 1Q15also on an adjusted basis1, declined by 10%, compared to 1Q14(1)Adjusting for foreign-exchange fluctuations-16%Operating EBITDA(US$M)Net Sales (US$M)-20%1411Q141121Q151Q153541Q1442333.4%1Q1431.8%1Q15Margin EBITDA(%)3  



 Consolidated Volumes andPricesPositive 1Q15 volumetrends in ready-mix and aggregates, growing 4% and 8%, respectively, compared with 1Q14Our consolidated prices, adjusted for the foreign exchange fluctuations, for cement and ready-mix increased by 2% and 1% respectively, on a sequential basis(1)Like-to-likeprices adjusted for foreign-exchangefluctuationsRecord cement volumesin recent history in our operations in Costa Rica 1Q15 vs.1Q14 1Q15 vs.4Q14Volume (8%) (9%)Price (US) (11%) (4%)Price (LtL1) 0% 2%Volume 4% (3%)Price (US) (13%) (7%)Price (LtL1) 2% 1%Volume 8% (3%)Price (US) (16%) (10%)Price (LtL1) (1%) (2%)Domesticgray cementAggregatesReady-mix concrete4  



 REGIONALHIGHLIGHTSResults 1Q15



 Results Highlights Colombia



 Colombia –Results HighlightsOur cement volumesin 1Q15 declined 15% mainly by:-Market share loss due to our price increases in January-A strong 1Q14 comparison Our prices show a positive trend in cement increasing by 4% in local currency during 1Q15 on a sequential basis, reaching levels close to those in 1Q14Operating EBITDA in 1Q15also on an adjusted basis1, declined by 20%, with 1Q14Net sales in 1Q15declined by 9%, year-over-year, on an adjusted basis11Q15 vs. 1Q14 1Q15 vs. 4Q14Cement (1%) 4%Ready-mix 3% 4%Aggregates (1%) (1%)(1)Adjusting for foreign-exchange fluctuationsFinancial SummaryUS$ MillionVolumePrice (Local Currency)7  



 Colombia -Downward economic adjustments –Low potential impact is expected for our businessHousing and infrastructure programs already approved would not be affected8GDP forecasthas been reduced to 3.6% by the Colombian Central BankUS $6.8 BBudget cuts announced for next 4 years~ 1%Estimated potential impact of budget cuts in national cement consumptionGovernment has expressedits commitment to continue investing in infrastructure and housing8  



 Colombia -In the midst of economic slowdown, a bright outlook for construction~ US $21 BProbable additional funds to those approved, that could have an impact in construction US $14 B approved fundsrelated to projects in Infrastructure, transportation and housing include:•  400 thousand social homes•  20 projects in 4G program•  US $1.1 B approved for works in 39 airports, according to the Minister of Transportation•  From the ~US $2.1 B from royalties for transportation projects (2012 -2014 period): -More than 50% of projects are still ongoing-About 19% have not been bid9



 Colombia –4G infrastructure projects outlookSource: Based on information from AgenciaNacionalde Infraestructura*Current ConcessionsNew ConcessionsAwarded ConcessionsCLH’s Cement Plants & Grinding MillsSecond WaveThese 20 projects representan investment of about US $8.8 B. First 10 projects awarded, the remaining expected to be awarded during June-July 2015Our cement volumes for infrastructure sectorexpected to grow in the high-single digits, compared to 2014.Funds have been earmarkedby CONPES (Planning and Ministries) and CONFIS (fiscal assessment group) for first 20 projects10



 Colombia –Government housing initiatives 2014-2018Our volumes in 2015to the residential sector are expected to grow at a mid-single digit rate115 ,000 –7,000 houses expectedto be built under our housingsolutions business during 2015100,000 unitsin new free-home program130,000new subsidies onmortgagerate100,000unitsundernew middle-incomesubsidyprogram86,000 unitsunderpreviouslyawardedsocial housingsubsidyprogramFundsFunds for US $ 4 B earmarked to fund these 4 different programs during the next four years11



 ResultsHighlightsPanama



 Panama –Results HighlightsExcluding volumes to the Canal Projectour cement volumes during 1Q15 increased by 4% year-over-yearEBITDA margin in 1Q15declined by 2.6pp, given the higher cement volumes to the Canal, as well as scheduled maintenance workLower ready-mix volumesare mainly associated with the conclusion of the CintaCosteraand the CorredorNorte projectsNet sales and EBITDAdeclined by 6% and 11%, respectively, compared with the same period of last year 1Q15 vs. 1Q14 1Q15 vs. 4Q14Cement (3%) 0%Ready-mix (2%) (1%)Aggregates (2%) (2%)Financial SummaryUS$ MillionVolumePrice(Local Currency)13



 Panama–Sector HighlightsThe residential sector remained the main driver for demand of our products during 1Q155-year public investment planfor about US $11 B announced by the Government includes subway expansions, interstatehighways and water management projects, among othersOur volumes in 2015to the residential and industrial and commercial sectors are expected to grow at a mid-single digit rate14



 ResultsHighlightsCosta Rica



 Costa Rica –Results HighlightsNet Sales recordin 1Q15, achieving year-over-year growth of 21%EBITDA margin expansionof 4.1pp in 1Q15 on a year-over-year basisGrowth in volumesof 8%, 10%, and 45% for cement, ready-mix and aggregates, respectively, on a year-over-year basisCement prices increasedby 5% year-over-year and by 2% sequentially, ready-mix and aggregates prices declined by 7% and 5%, respectively, compared with 1Q141Q15 vs. 1Q14 1Q15 vs. 4Q14Cement 5% 2%Ready-mix (7%) (3%)Aggregates (5%) 1%VolumePrice (Local Currency)16



 Costa Rica–Sector HighlightsMomentum in the infrastructure sectorexpected to increase once projects such as the new container port terminal, the Capulíndam, and the J. Santamaríaairport expansion beginconstructionPositive effect in volumesdue to the beginning of construction of the ChucáshydroelectricprojectMedium-term outlookremains positive. Our capacity expansion project continues according to plan, and we expect to conclude the first stage during 2Q15Infrastructure remained the main driver forcement demand in 1Q1517



 ResultsHighlightsRest of CLH



 Rest of CLH –Results HighlightsPositive growth trend continuesin all of our products in Nicaragua on a year-over-year basis. This increase was more than offset by the results in the other operationsNet sales increase at a double-digit rate year-over-yearfor the fourth consecutive quarter in NicaraguaHigher prices in our 3 productsin local currency terms during 1Q15, growing by 4% in cement, 5% in ready-mix, and 8% in aggregates versus the same period in 20141Q15 vs. 1Q14 1Q15 vs. 4Q14Cement 4% (2%)Ready-mix 5% 1%Aggregates 8% 10%19



 Rest of CLH –Sector HighlightsVolume growth in Nicaraguais explained mainly by increased consumption from the infrastructure and residential sectorsWe expect positive activityin the commercial sector to continue throughout the year in GuatemalaWe expect to continue participatingin the Government’s housing projects for the victims of last year’s earthquake in NicaraguaIn Guatemala, during 1Q15 we continued participating in the construction of the first wind farm in the country||20



 FREE CASH FLOW1Q15 Results



 Free Cash Flow22Free Cash Flowafter maintenance capexreached US$ 67 million in 1Q15Net debt was reduced byabout US $15 million in 1Q15Strategic capexwas US $48 Min the quarter, and was used mainly for our expansion projects in Colombia, Nicaragua and Costa RicaFree Cash Flow after total capital expenditurereached US $18 M during the first quarterUS$ Million 1Q15 1Q14 % varOp. EBITDA 112 141 (20%)-Net Financial Expense 21 24-Maintenance Capex 4 9-Change in Working Cap 5 7-Taxes Paid 14 21-Other Cash Items (net) 1 0Free Cash Flow 67 80 (17%)-Strategic Capex 48 5Free Cash Flow 18 75 (75%)22



 GUIDANCE1Q15 Results



 2015 GuidanceCementReady -MixAggregates(1%)6%9%CementReady -MixAggregates(7%)4%4%CementReady -MixAggregatesMid single-digit growthLow-teens growthLow-teens growthColombiaPanamaCosta RicaVolume YoY%On a consolidated basiswe expect our cement, ready-mix and aggregates volumes to increase by 2%, 10% and 10%, respectively during 2015Maintenance capexis expected to be about US $45 million in 2015Strategic capexis expectedto reach US $190 million in 2015Cash taxesona consolidatedbasisare expectedtoincreasebyabout35% in 2015 vs. 201424



 APPENDIX



 Consolidateddebt maturity profile US$ MillionUS $1,188 millionTotal debt as of March 31, 2015201511220162542017201868014226



 DefinitionsCement:When providing cement volume variations, refers to our domestic gray cement operations.LC:Local currency.Like-to-like Percentage Variation (l-t-l%var):Percentage variations adjusted for investments/divestments and currency fluctuations.Maintenancecapital expenditures:Investments incurred for the purpose of ensuring CLH’s operational continuity. These include capital expenditures on projects required to replace obsolete assets or maintain current operational levels, andmandatory capital expenditures, which are projects required to comply with governmental regulations or internal policies.OperatingEBITDA:Operating earnings before other expenses, net plus depreciation and operating amortization.pp:Percentage points.Restof CLH:IncludesBrazil, Guatemala, El Salvador and Nicaragua.Strategiccapital expenditures:Investments incurred with the purpose of increasing CLH’s profitability. These include capital expenditures on projects designed to increase profitability by expanding capacity, andmargin improvement capital expenditures, which are projects designed to increase profitability by reducing costs.27



 RelationsJesúsOrtiz de la FuentePhone: +57(1) 603-9051E-mail: jesus.ortizd@cemex.com||Contact informationStock InformationColombian Stock ExchangeCLH
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