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Building a better future
CEMEX REPORTS TOP-LINE GROWTH OF 6%, FREE CASH FLOW GENERATION
IN EXCESS OF US$900 MILLION AND DEBT REDUCTION OF CLOSE TO US$1 BILLION DURING 2018
. Consolidated net sales increased by 6% on a like-to-like basis during the full year to US$14.4 billion versus 2017.

. Free cash flow after maintenance capex for the full year was US$918 million and conversion of EBITDA into free cash flow after
maintenance capex reached 36%.

. Total debt plus perpetual notes was reduced by US$952 million during 2018.

MONTERREY, MEXICO, FEBRUARY 7, 2019- CEMEX, S.A.B. de C.V. (“CEMEX”) (NYSE: CX), announced today that, on a like-to-like basis
for the ongoing operations and adjusting for currency fluctuations, consolidated net sales increased by 4% during the fourth quarter of 2018 to

US$3.5 billion, and increased 6% for the full year 2018 to US$14.4 billion versus the comparable periods in 2017. Operating EBITDA, also on a
like-to-like basis, remained flat during the fourth quarter of 2018 at US$604 million and increased by 1% for the full year to US$2.6 billion versus 2017.

CEMEX’s Consolidated Fourth-Quarter 2018 Financial and Operational Highlights
. The increase in quarterly consolidated net sales on a like-to-like basis was due to higher prices of our products, in local currency terms in all

of our regions, as well as higher volumes mainly in the ready-mix and aggregates businesses in Mexico and the U.S.

. Operating earnings before other expenses, net, in the fourth quarter remained flat at US$396 million and increased by 2%, to US$1.7 billion,
for the full year 2018, both on a like-to-like basis.

. Controlling interest net loss during the quarter was US$37 million, compared with a loss of US$105 million in the same period of 2017.
Controlling interest net income for the full year declined to US$543 million from US$806 million in 2017.

. Operating EBITDA on a like-to-like basis remained flat during the quarter at US$604 million and increased by 1% for the full year to
US$2.6 billion compared with the same periods in 2017.

. Operating EBITDA margin during the quarter decreased to 17.5% from 18.3% in the same period of 2017. For the full year, operating
EBITDA margin decreased to 17.8% from 18.9% during 2017.

. Free cash flow after maintenance capital expenditures for the quarter decreased by 41% to US$403 million, compared with the same quarter
of 2017. For the full year 2018, free cash flow after maintenance capital expenditures reached US$918 million and conversion of EBITDA
into free cash flow after maintenance capex reached 36%.



“We are pleased with our 6% top-line growth during 2018, supported by higher consolidated volumes and prices in our three core products. Operating
EBITDA grew by 1% on a like-to-like basis in this period,” said Fernando A. Gonzalez, Chief Executive Officer of CEMEX.

“During 2018, we generated more than US$900 million in free cash flow after maintenance capex, with a strong EBITDA-to-free-cash-flow conversion
rate, which allowed us to reduce our total debt by 8%, or close to US$1 billion. We also made significant advances under our A Stronger CEMEX plan
during the second half of last year and are on track to achieve our 2019 and 2020 targets under this program.”

Consolidated Corporate Results

During the fourth quarter of 2018, controlling interest net loss was US$37 million, versus a loss of US$105 million in the same period last year.
Controlling interest net income for the full year was US$543 million, a decline from an income of US$806 million in 2017.

Total debt plus perpetual notes decreased by US$239 million during the quarter. During 2018, total debt plus perpetual notes was reduced by
approximately US$952 million, which represents an 8% reduction from the debt level as of the end of 2017, and a 40% reduction compared to the end of
2013.

Net sales in our operations in Mexico, on a like-to-like basis, increased 5% in the fourth quarter of 2018 to US$776 million. Operating EBITDA, on a
like-to-like basis remained flat at US$265 million in the quarter, versus the same period of last year.

CEMEX’s operations in the United States reported net sales of US$905 million in the fourth quarter of 2018, an increase of 8% on a like-to-like basis
from the same period in 2017. Operating EBITDA increased by 6% on a like-to-like basis to US$168 million versus the same quarter of 2017.

CEMEX’s operations in Seuth, Central America and the Caribbean reported net sales of US$425 million during the fourth quarter of 2018, a decline
of 6% on a like-to-like basis over the same period of 2017. Operating EBITDA decreased by 8% on a like-to-like basis to US$93 million in the fourth
quarter of 2018, from US$105 million in the same quarter of 2017.

In Europe, net sales for the fourth quarter of 2018 increased by 5% on a like-to-like basis, compared with the same period last year, reaching
US$914 million. Operating EBITDA was US$87 million for the quarter, 8% lower than the same period last year on a like-to-like basis.

Operations in Asia, Middle East and Africa reported stable net sales in the fourth quarter of 2018, at US$346 million, versus the same quarter of 2017
on a like-to-like basis. Operating EBITDA for the quarter was US$42 million, 17% lower on a like-to-like basis than 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. 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.

#Hit#

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, including the objectives under the “A Stronger CEMEX” plan, 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. Readers are urged to read this press release and carefully
consider the risks, uncertainties and other factors that affect CEMEX’s business. The information contained in this press release is subject to change
without notice, and CEMEX is not obligated to publicly update or revise forward-looking statements. Readers should review future reports filed by
CEMEX with the U.S. Securities and Exchange Commission.

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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Operating and financial highlights

lanuary - Decernber Fourth GQuarter
(X3 -
2018 2017 % var % var 2018 2017 % var % var
Consolidated cement velume &9, 350 6822 % 16,698 17,158 133)
Consclidated ready-mix vohime 53,260 51,741 3% 13,192 13,085 1%
Consolidated aggregates volume 149,819 147,354 % 7,226 36,531 1%
Ned salés 14,375 13,615 5% 6% 3,450 3414 1% 4%
Gross profit 4,875 4,692 4% 5% 1,160 1,183 {234) %
as % af net sales 33.9% 344 (0.500] 33.6% M7 (1.3pp)
Operating earnings befare ather
expanses, het 1,724 1,727 (o) % 396 410 4%) (%)
as % af net sales 12.0% 12.7% (0. 70p] 11.5% 12105 [5pp
Contralling intenest net income (loss) 543 806 {33%) [Ex] (1005} 65%
Operating EBITDA 2,558 2,574 (156) 1% 604 625 {33) {)
a5 % of net sales 17.8% 18.9% {1L.1pp) 17.5% 18.3% [Epp)
Frew cash flow after maintenance
capital expenditures a8 L0 (z%) 403 650 [a13)
Free cash flow 756 1,151 {34%) 337 623 [463)
Total debt plus perpetual notes 10,357 11,348 (8%) 10,397 11,349 {B%)
Earnings [loss] of continuing operations
et ADS 0,35 041 {16%) (0,02 {007) 6%
::::;Tnﬁdﬁ:;m‘:.:; ol 035 041 (16%) {0.02) (0.07) 6%
Average ADSs outstanding 15426 1,516.8 % 1,543.7 15402 5
Employess 42,141 40,307 5% 42,141 40,307 5%

This information does not inchede dscontinued operations. Please see page 15 on this repont for additional information.
Cement and aggregates volimes in thousands of metric tons. Ready-mix velumes in thousands of cubic meters,
In millions of LS. dollars, except volumes, percentages, employees, and per-ADS amaunts. Average ADSs cutstanding are presented in milbans.

Please refer 1o page 13 for end-of quarter CRO-sgquivalent units outstanding.

PIEps the period lamiary-December 2018, the effect of the potential diutive shares generates anti-diution; therefore, there s no change between the reported

basic and diluted loss per share,

Consolidated net sales in the fourth quarter of 2018 reached US53.5
hillion, representing an increase of 1%, or an increase of 43 on a like-to-
like basis for the ongoing eperations and adjusting for foreign exchange
fluctuations, compared with the fourth quarter of 2017. The |ke-to-like
increase was due to higher local-currency prices for cur products in all
of our regions, as well as higher volumes mainly in the ready-mix and
aggregates businesses in Mexico and the LS,

Cost of sales as a percentage of net sales increased by 1.1pp during the
fourth quarter of 2018 compared with the same period last year, from
65.3% to 66.4%, The increase was mainly driven by higher energy costs
as well as higher volumes of purchased cement and clinker.

Operating expenses as a percentage of net sales decreased by 0.4pp
during the fourth quarter of 2018 compared with the same period in
2017, from 22.6% to 22.2%, mainly as a result of our cost reduction
initiatives.

Operating EBITDA decreased 3% to USS604 million during the fouwrth
quarter of 2018 compared with the same period last year or remained
flat on a like-to-like basis for the ongoing operations and adjusting for
foreign-exchange fluctuations. Higher contributions from the U.5. were
affset by declines in the rest of our regions.

Operating EBITDA margin decreased by 0.8pp, from 18.3% in the fourth
quarter of 2017 to 17.5% this quarter.

Galn (loss) on financial instruments for the gquarter was a loss of US$32
millian, resulting mainly from the derivatives related to the shares of
GCC,

Other expenses, net, for the quarter were US3212 million, which
includes severance payments and impairment of assets.

Foreign exchange results for the quarter was a gain of US513 million,
mainly due to the fluctuation of the Mexican peso versus the U5, dollar.

Controlling interest net incoma (loss) was a loss of US537 millian in the
fourth quarter of 2018, compared with a loss of US5105 million in the
same quarter of 2017, This lawer loss primarily reflects higher operating
earnings, lower financial expenses, lower income tax and 4 positive
effect in non-cantrolling interest net income, partially offset by higher
losses from financial instruments and a negative variation in foreign
exchange fluctuations.

Tatal debt plus perpetual notes decreased by US5239 million during the
quarter.

2018 Fourth Queartes Results
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Operating results /AEHER

Mexico
January - December Fourth Quarter
2018 2007 % war il 2018 w7 % var o
% var % var
Nt sabes 3299 3,005 7 % 776 781 [1%) 5%
Operating EBITDH 1,176 1,145 3% 5% 265 277 (a4} %
Dperating EBITDWA marngin 3568 3T0% [14pp] 0% 35.5% {1Apg)
I rilicns of U5, dallars, Eeept pifeentapes.
Domestic gray comant Rieacy-mix Aggregates
Veor-gwer-pear
e varsarian lanuary - December  Fourth Quarter  January - December  Fourth Quarter  Jamuary - December  Fowrth Quearter
Volume 1% (2%) 10 4% 0% %
Price (USD) o (3%) 5% (1%]) 5% 1%
Price {local currency) Ex) i) 8% 55 5% %

In Mexico, daily volumes for both ready-mix and aggregates increased by 5%, while our dally domestic gray cement valumes
remained stable during the fourth quarter of 2018, on a year-over-year basis, During the full year 2018, domestic gray cement,
ready-mix and aggregates volumes increased by 1%, 10% and 10%, respectively, versus 2017, Cement volumes during the year
were supported by increased demand from the formal residential and industrial-and-commercial sectors mitigated by lower
infrastructure activity. Quarterly domestic gray cement prices in local currency increased by 2% year-over-year and remained
flat sequentially.

In the formal residential sector, investment in mortgages for new home acquisitions continued to grow as INFONAVIT surpassed
its 2018 target. In the industrial-and-commercial sector, favorable dynamics continued in tourism, office-space and
manufacturing-related construction, Indicators related with the self-construction secter, such as employment levels, consumer
confidence and remittance inflows remained solid during the quarter.

United States
January - December Fourth Quarter
-4 k-l
018 07 % var % var 2018 2017 % var % var
Het sabes 3,148 3,424 LR b s EEL] 8% 8%
Operating EBITOA 644 G4 FE T 168 155 6% B3
Operating EBITDA mangin 17.2% 17.3% (0.1pp] 18.5% 18.5% 0.3ppl
b rillkons of U 5. dellars., except parcenta ges.
Domestic gray cerment Ready-mix Aggregates
Veor-gwer-pear
e varsarian lanuary - December  Fourth Quarter  January - December  Fourth Quarter  January - December  Fourth Quarter

Volume 5% %) % % Ed 1%
Price= (LISD) % i i Pl 5% 5%
Price (lecal currency) % FH FH 2 5% 5%

In the United States, cur domestic gray cement volumes declined by 2%, while ready-mix and aggregates volumes increased
by 53 and 1%, respectively, during the fourth quarter of 2018 on a year-over-year basis. During the full year, domestic gray
cement, ready-mix and aggregates volumes increased by 5%, 8% and 3%, respectively, on a year-over-year basis, Our cement
prices during the quarter increased by 2% year-over-year and remained stable sequentially.

Our volume growth during the fourth quarter was disrupted by adverse weather conditions, Residential and infrastructure
activity were the main drivers of volume growth in the fourth quarter, with year-to-date November housing starts up 5% year
over year, In the industrial-and-commercial sector, construction spending is up 4% year-to-date November, with strength in
offices, lodging and commercial activity. Regarding infrastructure, street-and-highway spending has continued to grow this
year, up 5% year-to-date November, on the back of increased state spending on highways. Contract awards in our key states
are growing in the double-digits and in excess of the national average, driven by specific state infrastructure funding initiatives.

2018 Fourth Qurartes Results Page 3
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Operating results

South, Central America and the Caribbean

January - December Fourth Quarter
2018 2017 % war wI,-H w018 2007 % var kM
war S war
Net sabes 1,781 1,846 (7] (3%) 425 443 [a%) (6%
Operating EBITDA 404 473 {15%) [143) 83 105 [113) (%)
Operating EBITDA margin 22.7% 25.6% (2.9pp) 22.0% 23.7% (1.7pn)
Inmilicrs: of WS, dollars, exceps percertapes.
Domestle gray cement Rarachy-mib Aggragates

Year-aver-pear
R T —— January - Dedemiber Fourth Cuarter Janary - Dedember Fourth Quarter Janieary - Decemiber Fourth Quarter
Volume 12%) (2%) (1% (B3 (1% (1%
Price (USD) 1% (1%) (%) (3%) (2%) (%)
Price (lecal currency] Er A% (%) 1% %) A%

In our South, Central America and the Caribbean region, cur domestic gray cement volurmes decreased by 2% during bath the
fourth quarter and the full year, wersus the comparable periods of 2017. Cement volures, on a like-to-like basis including the
regional operations of TCL, declined by 23 during the fourth quarter and by 3% for the full year.

In Colombia, during the fourth quarter, sur domestic gray cement volumes increased by 4% on a year-over-year basis, and by
T4 sequentially. During the quarter, ready-mix volurmes declined by 8%, on a year-over-year basis; however, they increased by
2% seqguentially. For the full year, our domestic gray cement and ready-mix volumes decreased by 6% and 11%, respectively,
wersus 2017, Cerment prices during the quarter increased 2% on a year-over-year basis and declined 1% sequentially, in lacal-

currency terms.
Europe
lanuary - December Fourth Quarter
-l -l
2018 2017 % var i 2008 2007 % var % var

Mt Sakes 3,757 3516 7% £ G914 911 o 5%
Dperating EBITDA 363 361 {05%) |45} 87 99 [1238) (%)
Dpérating EBTDA margin 0.7% 10.3% {0.6p0) 9.5% 10.9% {Lapg}
I milices o U5, dollars, ssceps peresenape.

Domestic gray cement Ready-mix AgEregates
Fear-over-year

rage varsarian lanuary - Decémber  Fousth Quartér  January - December  Fourth Quarter  lanuary - December  Fourth Quarter

Volume 1% [ 11%) 115%) -] A%
Price (USD) 4% {1%) 6% {3) ™ 1%
Price {local currency] Fi.] £ % 4% 4% 4%

In the Europe region, our aggregates valumes increased by 4%, while our domestic gray cement volumes remained flat and our
ready-mix volumes decreased by 1% during the fourth quarter of 2018, compared with the same pericd in the previous year.
During the full year 2018, our domestic gray cement wolumes increased by 1%, while our ready-mix volumes decreased by 1%
and our aggregates volumes rermained flat, compared with 2017

In the United Kingdom, cur aggregates volumes increased by 3% while our domestic gray cement and our ready-mix valumes
decreasad by 6% and 4%, respectively, during the fourth guarter of 2018 wersus the comparable period in the previous year.
During 2018, our domestic gray cement, ready-mix and aggregates volumes decreased 4%, 5% and 1%, respectively, on a year-
over-year basis. The decline in cement volume reflects continued uncertainty around Brexit.

2018 Fourth Qurartes Results Page 4
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In Spain, our domestic gray cement, ready-mix and aggregates wolumes increased by 5%, 54% and 81%, respectively, during
the fourth quarter of 2008 and on a year-over-year basis. During the full year, our domestic gray cement, ready-mix and
aggregates volumes increased by 4%, 34% and 39%, respectively, versus the comparable period in 2017. The increase in ready-
mix and aggregates volumes reflects in part the introduction of 10 new ready-mix plants and three new aggregates quarries,
respectively, Activity from the residential and industrial-and-commercial sectors continued to be favorable, The residential
sector continued to benefit from favorable credit conditions, low interest rates, positive income perspectives and pent-up
housing demand, with double-digit growth in both housing permits and mortgages.

In Germany, our domestic gray cement, ready-mix and aggregates volumes decreased by 9%, 10% and 2%, respectively, during
the fourth quarter of 2018 compared with the same period in the pravious year. During the full year, cur domestic gray cement,
ready-mix and aggregates volumes decreased by 1%, 9% and 2%, respectively, on a year-over-year basis, The decling in ready-
mix valumes during the quarter reflects in part continued supply constraints in the construction industry, This also resulted in
lower cement wolumes supplied to our ready-mix operations.

In Poland, our domestic gray cement and aggregates volumes increasad by 2% and 7%, respectively, while our ready-mix
volumes decreased by 7% during the fourth quarter of 2018, versus the comparable period of 2017, During the full year, our
domestic gray cement, ready-mix and aggregates volumes increased by 7%, 4% and 8%, respectively, on a year-over-year basis.
Qur cement prices in local-currency terms remained flat sequentially during the guarter and increased by 6% during the full
year. The increases in cement volumes during both the quarter and full year were mainly due to our participation in large
infrastructure projects including the 517 expressway and solid residential activity.

In our operations in France, ready-mix and aggregates volumes increased by 2% and 8%, respectively, during the fourth quarter
of 2018 on a year-over-year basis. During the full year, our aggregates volumes increased by 3% while our ready-mix volumes
remained flat versus 2017. Volume growth during the quarter reflects continued favorable activity in infrastrecture, including
the “Grand Paris” project, as well as increased demand from the industrial-and-commercial sector.

Asia, Middle East and Africa

January - December Fourth Cuarter
kel el

018 2017 % var i s w017 % var eioies
Nt sales 1,434 1,361 5% T ER 363 15%) (11
Operating EBITDA 206 23 (8%} ] 42 53 {2 (17%)
Operating EBITDA margin 14.4% 16.4% (2.0pp) 12.2% 14.6% (2.4pp)
Irs milliey of U5, dollary, sxcept percentapes

Domestic gray cemant Ready-mix Aggregates

rm:j":'“'ﬁ:’wt_ lanusey - December  Fourth Quarter  laruary - December  Fourth Quarter  January - December  Fourth Quarter
Valume % {15%) 0% {33) {23) (B%)
Price (S0} A% 12% A% 113%) % %)
Price (lecal currenaoy] ™ 16% A% 4% Er g %

Our domestic gray cement volumes in the Asia, Middle East and Africa region decreased by 15% during the fourth guarter but
Increased by 3% during the full year 2018, on a year-over-year basis.

In the Philippines, our domestic gray cement wolumes remained flat during the fourth quarter of 2018 and increased by 7%
during the full year versus the comparable perieds in 2017, Cernent wolumes were supported by the infrastructure and
residential sectors, coupled with operational and logistics debottlenecking efforts.

In Egypt, our domestic gray cement volumes decreased by 31% during the fourth quarter and remained flat during 2018, versus
the comparable periods in the previous year. The quarterly volume decline was mainly due to weaker market demand and our
facus on our maost profitable markets.

In ksrael, during the fourth quarter, our ready-mix volumes increased by 3%, while our aggregates volumes decreazed by 1%,
wersus the comparable period of 2017, During the full year 2018, our ready-mix and agaregates volumes increased by 4% and
3%, respectively. on a year-over-year basis.

2018 Fourth Qurartes Results Page 5



Operating EBITDA, free cash flow and debt-related information /AE“E"

Operating EBITDA and free cash flow

January - December Fourth Quarter
2018 w7 % var 2018 2017 % var
Operating sarnings before other expenses, net 1,724 jerad L] E 410 (3%}
+ Depreciation and operating amostization B34 84T 208 215
EBITDN 1,558 574 {1%) 604 625 (3%}
- Net financial expense 851 Bl 159 179
- Maintenance capital expenditures 511 530 26 258
- Change in waorking capital 136 1350} {272y [542)
- Taxes paid 237 248 43 46
- Otheq cash items (net) 115 51 55 4
- Free cash flow discontinued aperatiors. (1] [{3] - ()]
Free cash flow after e capital e 98 1,290 [2er%) 403 &80 [41%}
- Strategic capital expenditures 162 138 [ 57
[Frew cash flow SR 1,151 [34%) 337 FE] [45%)

b mione of 5. dallevs ancaat BavoRstages.

During the quarter, free cash flow was mainly used for debt repayment. In addition, we used about US575 million for the
repurchase of CEMEX shares.

Qurtotal debt plus perpetual notes during the quarter reflects a faworable foreign exchange conwersion effect of US553 million.

Information on debt and perpetual notes

Third
Fourth Quarter Quarter Fourth Quarter
2018 2017 % var 2018 2018 07
Total debe Y 9,853 10,901 (T%) 10,191 Currency denomination
Shost-tenm 1% 1% % LS dallar 653 6B2%
Lang-term a95% 8% 9% Eure 2% %
Perpetual nates 444 448 (1%) 445 Mexican peso % 0%
Total debt plus perpetual nates 10,357 11,248 (8%) 10,636 Other 5 i)
Cash and cash equivalents 309 619 [Se%H) 304
Net dedit pls perpetual notes 10,089 10,650 [5%) 10,332 interest rate
Fixed 39 [5
Consolidated funded debt (CFD) 7 9,827 9,581 10,047 Variable 7% 32%
CFO Y/ Operating EBITDA 384 385 389
Interest coverage ' 4,41 346 4,33

i enallioes of L5, dolars, eecert parcerEape and ratics.

W includes comvertible notes snd capital leases, in sccordance with international Financial Reporting Standards (IFRS).
@ Consolidated funded debt, in accordance with our contractual obligations under the 2017 Credit Agreement.
O interest euperse calculated in socordance with cur contractual obligations under the 2017 Credit Agrecment.

2018 Fourth Qurartes Results Page &
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Consolidated Income Statement & Balance Sheet

CEMEX, 5.A.B. de C.V. and Subsidiaries
[Thousands of U.5. dollars, except per ADS amounts)

Janeary - December Faurth Cuarter
like-ta-like like-to-like

INCOME STATEMENT 2018 27 % v % var 2018 2007 %var % vile
Mt salies 14,374,569 13635423 5% % 3,450,245 3413643 1% %
Costof sales [9.499,724] (43,752 (i) (2289,817)  (2.230,217) (3]
Grass profit 474,875 4891671 an 5% 1,160,479 1183427 (7%} FE ]
Operating expenses 13,151, 306) [2.961,380]  [i%) [754,732) (77317) 1%
Operating earnings befare other expemes, net 1,723,563 L7273 j0%) F3 395,747 410,253 [d4%) [}
Cither expenses, net (303.074) (202023 [90%) 1212.428) (271,256]  ¥r%
Operating earnings 1420455 1525268 (M) 183,319 138997 3%
Financial expense (654,074) [Lok2251)  36% [155,618) (218018) 29
oither financial income (expense], net 4,364 191377 (97w [28.322) 6458 WA

Financial income 18,449 1nTE: A% 4,994 4508 11%

Rersialts from financial instrmwnts, et 5,319 129100 [39%) (32,381) EL R (T

Foreign exchange results 17,650 (14221 N/a 13479 STEE  (TTH)

Effects of net present value on assets ard liabilites and

others, net {56.504] (54,083)  [a%) (14.414) 13.278) (9%}
Exquity irs gain {loss) of associates 33,501 31,066 % 13,258 0547 16
Income (loss] before income tax 05, 28T TiSA%0 1% 12,637 To86 e
Income tax (231.915) {27.553)  [raa%) (45, 534) 95,666 5w
Prafit (loss) of continuing operations 573,371 697938 [18%) (33,258) {B7.680] B
Discontirued operatiorns 10,953 183,397 [ad¥) [&31) 16 WA
Cansolidated net income (loss) 584,370 BELITE  [34%) (34, 083) B7.664)  G1%
Man-controlling interest ret inceme (loss) 40,953 IS8 [45%) 2818 17,259 (B4%)
Canirolling interest net income [lass) 43417 206187 [33H) [36,507) (1,923] &5
Operating EBITDA 2,557,918 257088 (1%) % 604 406 G492 (3} (o)
Earnings (loss) of continued operations per ADS 0.35 oAl [16%) {002) 007 %
Earnings (loss) af ians per ADS 001 012 [E) {0 G0 NfA

s of December 31

BALANCE SHEET 2008 2007 % war
Total mipets 28,123,559 BE0I0L (TH)

Cash and cavh equivalents 308, T4 699,088 [S6K)

Trade receiables kess allowarce for doubtful accounts 1,488,436 1556605  [4%)

Other accounts rece vable 312945 F52.948 %

Irnventories, net 1,081,302 959407 13%

Assets held foo sale 106,901 0138 SI%

Oiher current assets 124,535 9BIE? 6%
Current assets 3,422,253 1637383 (6N)
Frogerty, machinery aid eqeipisent, net 11,421,903 11,814,756 (3%)
Other assets 13,278,763 13437962 [1%)
Total Eabilities 16,951,419 18181805 (7H)
Current ishilities 4,587,916 5714465 [B0%)
Long-term liabilities 9,765,844 9,008,776 M
Oiber Babilities 3,07, 658 458,565  [10%)
Total stackholkler's equity 11,172,340 10,708,236 4%
Mon-controlling interest and perpetual instruments 1,571,631 1571434 %
Total controlling interest 9,600,509 9,136,862 5%
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Operating results

/AEI‘I‘E‘!

Consolidated Income Statement & Balance Sheet

CEMEX, §.A.B. de C.V. and Subsidiaries

[Thousands of Mexican pesos in nominal terms, except per ADS amounts)

lanuary - December Fourth Quarter

INCOME STATEMENT 2008 2017 Kovar 2008 2007 % war
Het sales 276,554,755 JBIAIETE B 69,454,444 65,337,133 %
Costof sakes (182,964,693 [168,858038]  [(8%) {46,094,008] (42,686,347)  (B%)
Grass prefit 93,590,093 BESTBTST 6% 23,360,435 22,650,785 %
Operating experses (60,654,16:3) [S5.967407)  (8%) 115,394,045) (14,798552) (4%
Operating earnings befare other expenses, net 33,195,930 611260 2% 7,566,387 7,852,254 1%
Other expenses, net [5.837,197) (3814,198)  [53%) (4,276,172 (5.191,834) 18%
Operating armings 27,358,733 |BIITOE2 (5% 3,690,216 2660401 39%
Financial expense {12,597.456) [19,200,087)  35% [3.132.597) (4,172,823 5%
Other firancial income (Expnse], et 95,607 3613191 [97%) (s™M0.127) 1,463,405 /A

Financial income 355,325 335716 6% 100,532 86,285 17%

Results frem financial instnaments, et 487,842 4325407 (B9%) (651.832] 523,261 HfA

Foreign exchange results 340,704 (36,848 WA 271,383 1,107,968 (76%)

Effects of et present vahie on isiets and lisbilities snd

others, net (1,088,264 (Lo2L095) (%) (290,150 (254.139)  (14%)
Eruity ins gain {Joss ) of assotiates 652,937 5870 11% 266,884 01,870 3%
Income (lass) before income tax 15,500,831 11697255 13% 154,376 152,853 BE%
Incoene tax [4,465,689) (530,185)  (759%) [323.250) [1831.045)  50%
Prafit (less] of continuing operations 11,043,132 13177069 [16%) (BE9,474) [LE78,193) 605
Discontinued aperations 211,832 TAMLGAS  [4%) (16,738) 3 NS
Consolidated net income [loss) 11,754 965 1663TTIS  [32%) (686, 212] [L6TTA81)  S9%
Hon-controlling interest et income (loss) 788,758 1416911 [44%) 56,730 32 (83%)
Contralling interest net income (ki) 10,466,206 15,220,803 [31%) (742,342] | 2,008, 222) 63
Operating EBTDA 49,166,080 4BSIBIT1 1% 12,167,495 11,961,049 %
Earnings (loss) of continued operations per ADS &9 TEL  [14%) (.48 (129) e
Earnings {loss) af P per ADS 014 228 [94%) {0.01) .00 WA

Asof December 31

BALAMCE SHEET 2018 017 Kowar
Total assets 562,627,527 SETAO0491 (3%)

Cash and cash eouivalents 6,067,601 13741005 [S6%)

Trade receirables kess allowance for doubtful accounts 29,247,578 30,587 680 (%)

Gither atcounts recenvabile 5,149,372 4970419 M%

Inventories, net 21,247,583 WEG2 340 13%

Assits b fof sale 2,100,603 L3TRON  52%

Other current fusets 2,447,114 1945102 26%
Current assets 67,759,851 71474566 [6%)
Broperty, machineny and equipment, net 224,440,590 232,150,965  (3%)
Oither assets 260,927,687 64055960 [1%)
Tistal Eabilitias 333,005,374 IST2TIAGT  (7)
Current lisbilities 0,152,557 112,289,232 [20%)
Lang-tesm liabilities 182,073,838 177022441 3%
Other Babidities. 60,568,980 BROG0TI4  [10%)
Total stockhokders' equlity 215,532,553 210418024 4%
Hoan-cantrolling interest ard perpetual instrumerts 30,882,548 ETEEED 0%
Tetal cantrolling interest 188 650,005 179539341 5%
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Operating results

/AEI‘I‘E‘:

Operating Summary per Country

In thousands of U.5. dollars
January - Decembaer Fourth Quarter
like-to-like Nike- to-like
MET SALES 2018 2017 o var % var 18 7 % war % var
Meniia 3,299,214 3,085,431 B % 775,962 780,592 {136 5%
Us.A 3747728 3,484,374 8% 9% 904,663 BIT 548 &% 8%
South, Central America and the Caribbean 1,780,878 1,848,322 (a%) (3%) A34TE 441886 (4%) (6%)
Europe 3,756,507 3,515,730 ™ E 914,094 910,897 % 5%
Asia, Middle East and Africa 1433778 1,361,375 5% ™ 346,491 363,285  (5%) (o)
Others and intercampany eliminations 56,485 332,191 el 185 84,376 79,426 &% 4%
TOTAL 14,374,599 13,635,423 5% % 3450295 3,413,643 1% 4%
GROSS PROFIT
Mexica 1,762,343 1,671,202 5% % 407,924 416,902 {2%) 3%
TN 1,049,055 D60,965 %% 9% 257,479 252,834 % 1%
South, Central America and the Caribibean 544,689 6O8,623 (83} (7) 155,072 162,300 (4%) (2%6)
Europe B8, TE §3%5,111 A% 1% 238,180 254,060 (&%) [2%]
Asia, Middle East and Africa 386,139 397,024 (3%4) {osh 83,924 96,743 (13%) (9%6)
Others and intercompany eliminations 53,880 24,747 118% 172% 18,001 589 2057 4252%
TOTAL 4874875 4,691,671 4% 5% LIG0AT 1183427 (%) 2%
OPERATING EARNINGS BEFORE OTHER EXPENSES, NET
Mexica 1062172 1,026,644 E: ) 5% 236,597 247451 [4%) %
TN 336,015 276,463 % 2% 91,889 81,225 13% 12%
South, Central Amverica and the Carilibean 315,115 382,639 (183%) (173%) 70,457 BLO7S  {13%) (10m)
Europe 160,885 165,484 (3%) (6%) rgw 46,117 (18%) (14%)
Asia, Middle East and Africa 142,057 160,613 (11%) (10%) 26,373 nme2 (29 [26%)
Others and itercompaity elminetions (292,805)  (284.552) (3%) 2% f6r.408) (82707} 18% 1%
TOTAL 1,723,569 1,727,291 (0%} Frd 395,747 410,253 (4%) (%)
2018 Feurth Quartes Results Page9
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Operating Summary per Country

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

lanuary - December Fourth Quarter
like-to-|ike like-to-like:

OPERATING EBITDA 2018 2007 %war % var 2018 2017 %war 5% var
Maxico 1176087 1,145330 % 5% 164,79 376,753 {a%) o
UsA 643,746 604,308 Fi 7% 167,507 157,640 &% 6%
Seaith, Central America and the Caribibean 403,852 472,809 (15%) {1a%) 93,256 104,829 (11%) (g%}
Europe 362,565 362,706 (%) (43) ET003 98845 (13%) (8%}
Msia, Middle East and Africa 05,794 31786 (%) [6%) 42,311 S3074 (20%) [17%)
Others and intercompany elminations (234,126 (233841}  (o%6) 5% (50.430)  fes318) 9% 19%
TOTAL 25570948 15Ma09E 1%) 1% 604,46 624,924 {3%) (%)
OPERATIMNG EBITDA MARGIN

Maico 35.6% A7.0% 34.1% 35.5%

USA 17.2% 17.3% 18.5% 18.8%

South, Central America and the Caribbean 22.7% 25.6% 2205 3.7

Eusfope 9.7% 10.33% 9.5% 109%

Asia, Middle East and Africa 14.4% 16.43% 12.2% 14.6%

TOTAL 17.8% 18.5% 17.5% 18.3%
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Volume Summary

Consolidated volume summary
Cement and aggregates: Thousands of metric tons,
Rozadhy-mis: Thousands of cubic meters,

Janiary - Decernber Fourth Quarter
018 2017 % var 2018 2017 % var
Consolidated cement walume 4 £, 350 68,221 % 16,6095 17,159 (%)
Comsolidated ready-mi valume 53,260 51,741 E: 13,192 13,085 1%
Consalidated aggregates wolume 145,819 147,354 % EXNFl] 36,931 1%
Per-country volume summary
January - December Fourth Quarter Fourth Guarter 2018 vs.
DOMESTIC GRAY CEMENT VOLUME 2018 vi. 2017 2018 vs, 2017 Third Quarter 2018
Mexico 1% (2%} 13%)
US.A 5% (2%} (13%)
Seaith, Central america and the Caribbean (25) (2%) o)
Europe 1% (-] (11%)
Asia, Middle East and Africa Ex] [15%) (23]
READY-MIX VOLUME
Mexico 105 4% {B3g)
US.A 8% 58 B34)
Sputh, Central America and the Caribbean (11%) (8%} o)
Europe %) (1%} {75)
Asia, Middle East and Africa % 3%} 5]
AGGREGATES VOLUME
Mexico 105 4% {63g)
US.A 3 1% {7)
South, Central America and the Caribbean (11%) [14%) 15%)
Eurnpe o) 4% {75)
MAsia, Middle East and Africa 12%) (8%} 2%}

I Consolidated cement volume inchedes domestic and export volume of gray cement, white cement, special cement, mortar and cinker,
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Price Summary

Variation in U.5. dollars
lanuary - Decembar Fourth Quarter Fourth Guartes 2018 vs.

DOMESTIC GRAY CEMENT FRICE 2018 vi. 2007 2008 wi. 2017 Third Quarter 2018
Mewico 0% (3%} {E%)
s, 3% % {oss)
South, Central Armerica and the Canibbean (*) 1% (1%} 14%)
Europe (*] % (15} {1%)
Asia, Middle East and Africa {*) 4% 1% ™
READY-MIX PRICE
Mexica % [1%) (&%)
[TETY % % 1%
South, Central America and the Caribbean (*] {23%) (3%} {5%)
Eurape (*] 65 (o) {rs]
#Asla, Middle East and Africa (%) 4% (1%} {1%)
AGGREGATES PRICE
Mexica 5% 1% (8%)
[TETY 5% 5% 0%
South, Central America and the Caribbean (*) 133¢) (15} E3)
Eurape (*) 7% (0%} {2%)
Asla, Middle East and Afica (%) % (A%} 175)

Variation in Local Currency

lanuary - December Fourth Quarter Fourth Quarter 2018 vs.

DOMESTIC GRAY CEMENT PRICE 2018 v, 2017 2018 vi. 2017 Third Cluarter 2018
Mexico % ke %
[TEF Y % % (i)
South, Central America and the Carnibbean (*) B &% (1%}
Europe (*) ] % 2%
Asla, Middle East and Afiica () H 16% 6%
READY-MIX PRICE
Mewico 3 % 1%
Usa, % Fi) (1%}
South, Central America and the Caribbean (*) (136) % %
Europe (*) 3% 4% 2%
Asia, Middle East and Africa {*] 4% % 1%
AGGREGATES PRICE
Mexico &% T (1%}
U5, 5% 5% %
Louth, Central America and the Caribbean (*) 1%) % (1%}
Eurape (*) 4% 4% 1%
Adia, Middle East and Africa (*) 3% % (556}

1"} valume weighted-average price,
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Other information

Derfvative instruments

The following table shows the notional amount for each type of
derivative instrument and the aggregate fair market value for all of
CEMEX"s derivative instruments as of the last day of each quarter
presented.

Fourth Quarter Third Quarter

8 207 2018
Millionsof  MNotional Fair  Motional  Fair  Notional Fair
L5, dollars amount Value Amount  Value Amount Value

Exchange rate
aalEelN® l2e8 2 1541 50 1244 (33)

piariilived=- S P 1 168 {13} 1 23
L':::‘pﬁ;l e 1125 (g 137 16 1132 12
cerativest L2 4 7 » aon

2,608 {19) 1,918 73 2,534 15

{1}  Exchange rate derkartives are used f manage currency exposures that arise
Jfram the reguler operations and from fovecasted transactions.

12} Equily derivelives related to aptions on the Porent Compony's own shares
wvad P flarweavels, net of cash collateral, cver the shares of Grupoe Cementos
e Chifivohua, S48 de CV.

(31 Asof December 31, 2007, includes nterest-rate swop dervatives apkated o
oo long-term energy controcts. b addlitien, as of December 31, 2018
includes interest-vole swop istraments refoted 1o bonk koand with o
revmiirac] swreunt of LSS 000 milfion.

{4)  Fovword controcts negodioted to fedge the price af the fuel consumed dn
CEATEN AP

(5]  As required by JFRS, the equity reloted derivetives foir market wolue a5 of
December 31, 2018 and 2017 includes o Dobility of L8521 milfion and of
LSS0 milon, respectiely, relating to en embedded derfvathor i CEMEX'S
mandatanly canvertible securities,

Under IFRS, companies are reguired to recognize all derivative financial
instrurnents on the balance sheet as assets or lizbllities, at their
estimated fair market value, with changes in such fair market values
recorded in the income statement, except when transactions are
entered into for cash-flow-hedging purposes, in which case changes in
the fair market value of the related derivative instruments are
recognized temporarily in equity and then reclassified Into earnings as
the inverse effects of the underlying hedged items flow through the
income statement, andfor transactions related to net investrnent
hedges, in which case changes in fair value are recorded directly in
equity as part of the currency translation effect, and are reclassified to
the income statemant only upon dispesal of the net investment. As of
December 31, 2018, in connection with the falr market value recognition
of itz derivatives portfolio, CEMEX recognized increases in its assets and
lizbilities resulting in a net liability of U519 million, including a liabllity
of U551 million corresponding to an embedded derivative related to our
mandatorily convertible securities, which according te our debt
agresments, is presented net of the assets associated with the derivative
instrurnents.

Heemex
Equity-related information

One CEMEX ADS represents ten CEMEX CPOs. The following amounts are
expressed in CPO terms.

af-guarter CPO: lent units ding  15,134,376,635
PO Repurchases (153,603,753)
End-of-quarter CPO-equivalent units cutstanding 14,580,772 882

Cutstanding units equal total CEMEX CPO-equivalent units less CPOs
held in subsidiaries, which as of December 31, 2018 were 20,541,277,

CEMEX also has outstanding mandatorily convertible securities which,
upan conversion in 2019, will increase the number of CPOs outstanding:
by approximately 236 million, subject to antidilution adjustments,

Mewly issued IFRS effective in 2018
IFRS 9, Financlal instruments: classification and measurement [“IFRS
")

IFRS 9 sets forth the guidance relating te the classification and
measurement of financial assets and Habilities, the accounting for
expected credit kosses of financial assets and commitments to extend
credits, as well as the requirements for hedge accounting; and replaced
145 38, Finandal instruments: recognition and measurement | “IA5S 35").
IFRS 9 was adopted beginning January 1, 2018 on prospective basis.
Among other aspects, IFRS § implemented the classification categories
for financial assets of: 1) amortized cost, that significantly comprised
14539 held to maturity and loans and receivables categories; 2) fair value
through other comprehensive income, similar to |AS 39 held to maturity
category; and 3) fair value through the income statement for all others.
The adeption of such classification categories did not have any
significant effect on CEMEX's operating results and financial situation.

Im addition, under the new impairment model based on expected cradit
losses, impairment losses for the entire lifetime of financial assets,
including trade accounts receivable, are recognized on initial
recognition, even in the absence of a credit event or if the loss has not
yet been incurred, considering for their measurement past events and
current conditions, as well as reasonable and supportable forecasts
affecting collectability. In this regard, CEMEX implemented an expected
credit loss model applicable to its trade accounts receivable that
considers the historical performance, as well as the credit risk and
expected developments for each group of customers. The effects for
adoption of IFRS 5 on January 1, 2018 related to the expected credit loss
model represented an increase in the allowance for expected credit
losses. as of January 1, 2018 of $570 million Mexican pesos recognized
against retained earnings, net of deferred income taxes.

Imconnection with hedge accounting, IFRS 9 malntains the same hedging
accounting categories of cash flow hedge, fair value hedge and hedge of
& net investrnent established in 1A% 39, as well as the reguirement of
recognizing the ineffective portion of a cazh flow hedge immediately in
the income statement. Monetheless, the reguirements to gualify a
hedging transaction are maore flexible. The adoption of the new hedging
accounting requirements did nat have any significant effect on CEMEX's
operating results and financial situation.

2018 Fourth Quamer Resuls

Page 13



Other information

/AEI‘I‘E\'

IFRS 15, Revenues from contracts with customers [“IFRS 157)

Under IFRS 15, an entity recognizes revenue to depict the transfer of
promised goods or services to customers in an amount that reflects the
consideration to which the entity expects to be entitled in exchange for
those goods of services, identifying: a) the contract(s) with a customer
(agreement that creates enforceable rights and obligations); b) the
different performance obligations (promizes) in the contract and
account for those separately; ¢} the transaction price (amount of
consideration an entity expects to be entitied in exchange for
transferring promised goads or services); d) the distribution of the
transaction price te each performance abligation based on the relative
stand-alone selling prices of each distinet good or sendce; and &)
recognizing revenue when (or as) the entity satisfies a performance
abligation by transferring control of & promised good or service to the
customer, A performance obligation may be satisfied at a point in time
(typécally for the sale of goads) or over time (typically for the sale of
services and construction contracts), CEMEX adapted IFRS 15 an January
1, 2018, using the retrospective approach, without any significant effects
an its operating results and financial situation,

Amang other minor effects, the main changes under IFRS 15 as they
apply ta CEMEX referred to: a) certain rebates and/er discounts offered
to custamers in a sabe transaction that are redeemable by the customer
in a subsequent purchase transaction now are considered separate
performance obligations, rather than future costs, and a partion of the
sale price of such transaction is allocated to these promises and is
deferred to revenue until the promise is redeermed o expires; and b)
awards (paints) offered to customers through their purchases under
loyalty programs that are later redeemable for goods or services, also
represent separate performance obligations, rather than future costs,
and & partion of the sale price of such transactions is allocated to these
points and is deferred to revenue until the points are redeemed or
expire. These reclassifications and adjustments were not material,

Considering the retrospective approach, the adoption of IFRS 15
madified certain amounts of the comparative financial statements for
the year ended December 31, 2017, a3 follows:

Mewly izsued IFRS effective in 2019
IFRS 16, Leases |“IFRS 16")

IFRS 16 defines leases a5 any contract or part of a contract that conveys
to the lessee the right to use an asset for a period of time in exchange
for consideration and the |essee directs the use of the identified asset
throughout that peried. In summary, IFRS 16 introduces a single lessee
atcounting model, and requires a lessee to recognize, for all leases with
a term of more than 12 months, unless the underlying asset is of low
value, assets for the right-of-use of the underlying asset against a
corresponding financial liability, representing the NPV of estimated
lease payments under the contract, with a single income statement
model inwhich a lessee recognizes amartization of the right-of-use asset
and interest on the lease liability, A lessee shall present either in the
staterment of financial position, or disclose in the notes, right-of-use
assets separately from other assets, as well as, lease |iabilities separately
from other liabilities. IFRS 18 is effective beginning January 1, 2019 and
will supersede all current standards and interpretations related to lease
accounting.

As of December 31, 2018, by means of analyses of its outstanding lease
contracts and other contracts that may have embedded the use of an
asset and the assessment of the mast relevant characteristics of such
contracts (types of assets, committed payments, maturity dates,
renewal clauses, etc.), CEMEX has substantially concluded the inventory
and measurement of its leases for purposes of adepting IFRS 16 and is in
its final review. Maoreover, CEMEX has defined its accounting policy
under IFRS 16 and will apply the recognition exception for short-term
leases and low-value assets, as well as the practical expedient to not
separate the non-lease component from the lease component included
in the same contract. CEMEX will adept IFRS 16 using the full
retrospective approach pursuant to which prior periods will be restated.
CEMEX does not expect any breach of its contractual obligations
[financial restrictions) due to the adoption effects. Upon adoption of
IFRS 16 beginning on January 1, 2015, CEMEX has estimated a range for
its opening statement of financial position effects as of January 1, 2017,
as follows:

SELECTED INFORMATION

INCOME STATEMENT

{Milligns of Mexican pesas) lan-Dec Fourth CQuarter
Revenues, original 258,130.7 65,536.2
IFRS 15 adoption {7.00 {0.1)
Discontinued operations (686.9) {199.0)
reclassification

Revenues, as reparted 2574368 65,3371

(Millions of L5, dollars) Low range High range

Assets for the right-of-use 920 942
Financial liabilities [1,030) [1,080)
Retained earnings (120§ {118)

Share repurchase program

On Navernber 27th, 2018, CEMEX initiated its share repurchase program
a5 per the resolutions approved in its 2017 annual general erdinary
shareholders meeting held on April 5, 2018, As of December 31st, 2018,
a total of 153,603,753 CPOs were repurchazed at an average price of
approximately $9.90 Mexican pesos per CPO, for a total ameunt of
51,520 million Mexican pesos (USS75 million).

It is being proposed to our shareholders that these repurchased shares
be cancelled at our next ordinary sharehaolders meeting.

2018 Fourth Quamer Resuls
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Discontinued operations and other disposal groups
Discontinued operations

On  September 27, 2018, after receiving the corresponding
authorizations by local authorities, CEMEX concluded the disposal of its
construction materials operations in Brazil to Votorantim Cimeéntos
MN/ME 5.8, comprised mainly of a fluvial cement distribution terminal
located in Manaus, Amazonas state and its operating license, The selling
price was approximately US531 milion including working capital
adjustrents and before withhalding taxes, CEMEX's operations for its
aperating segment in Brazil for the period from January 1 to September
27, 2018 and the year 2017 are reported net of tax in the single line item
“Discontinued operations” and include in 2018 withhalding taxes and
the reclassification of currency translation results accreed in equity,

On June 30, 2017, CEMEX announced that after approval from
regulators, one of its subsidiaries in the L5, closed the divestment of its
Pacific Morthwest Materials Business consisting of aggregates, asphalt
and ready-mix concrete cperations in Oregon and Washington to
Cadman Materials, Inc., part of Lehigh Hanson, Inc. and the U5,
subsidiary of HeidelbergCement Group, for approximately USS150
million. Considering the disposal of the entire Pacific Morthwest
Materials Business, its operations for the six=-month period until their
disposal on June 30, 2017, included in CEMEX"S comparative incoms
statements for the year ended December 31, 2017 were reclassified net
of tax to the single line item “Discontinued operatians.”

On January 31, 2017, CEMEX concluded the sale of its Concrete
Reinforced Pipe Manufacturing Business ("Concrete Pipe Business™) in
the United States to Quikrete Holdings, Inc. for approximately LUS5500
millicn plus an additional US540 million contingent consideration based
on future performance. Considering the disposal of the entire Concrete
Pipe Business, their operations for the one-month period ended January
31, 2017, inchuded in CEMEX's comparative income statements for the
year ended December 31, 2017 were reclassified net of tax to the single
line item “Discontinued operations.” CEMEX determined a net gain on
disposal of these assets for approximately LS5$148 million recognized
during January 2017 as part of discontinued operations, which included
a proportional allacation of goodwill for appraximately USS260 million,

The following table presents condensed combined information of the
income statements of CEMEX discontinued operations mainly: a) the
operating segment in Brazil for the period from January 1 to Saptember
27, 2018 and the year 2017, k) the Concrete Pipe Business for the one-
manth pericd ended Janwary 31, 2017; and ¢ the Pacific Northwest
biaterials Business for the six-month period ended June 30, 2017:

INCOME STATEMENT Jan-Dec Fourth Quarter
{Millizns of Mexican pesos) 2018 2017 2018 2007
Sales 503 2,235 - 199
Cost of sales and operating {495} (2,257) - {134)
Other expenses, net {1) 14 - -
Interest expense, net and others 15) - -

Income (loss) before income tax 2 [ - 5
Incorme tax &} (] - =
Met income {loss) {4} {9} - 5
Mon-controlling interest net income - - - -
Controlling interest net income {4) {9} - 5
Met gain on sale 216 3,470 (17} (5]
Discontinued operations 213 3,461 (17} Q

Other disposal groups

Cther disposal groups do not represent the disposal of an entire sector
or line of business and, due to the remaining ongoing activities and the
relative size, are not considered discontinued operations and were
consolidated by CEMEX line-by-line in the income statement wntil the
disposal date. The main disposal groups are as follows:

On February 10, 2017, CEMEX concluded the sale of its Fairborn, Ohio
cement plant and cement terminal in Columbus, Ohio to Eagle Materials
Inc. for approximately US5400 million. The Fairborn plant had an annual
proeduction capacity of approximately 730 thousand tons. CEMEX's
comparative income staternent for the year ended Decernber 31, 2017,
includes the eperations of the Fairborn cement plant and the Columbus
cement terminal consolidated line-by-line for the peried from January 1
until their dispesal in February 10, 2017, CEMEX determined a net gain
on dispesal of these assets for approximately US$188 million recognized
during February 2017 as part of Other expenses, net, which included a
propertional allocation of goodwill for approzimately US5211 million.

The net ascets sold to Eagle Materials for the period in 2017 until their
disposal in February 10, represent net sales and operating earnings
before other expenses of US54 million and US51 million, respectively.

2018 Fourth Quamer Resuls
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Definitions of terms and disclosures
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Methodology for translation, co and p tion of
results

Under IFRS, beginning January 1, 2008, CEMEX translates the financial
staternents of foreign subsidiaries using exchange rates at the reporting
date for the balance sheet and the exchange rates at the end of each
month for the income statement. CEMEX reports its consolidated
results in Mexican pesos,

For the reader’s convenience, beginning June 30, 2008, LS. dolar
amounts for the consolidated entity are caloulated by converting the
nominal Mexican peso amounts at the end of each quarter using the
average MXNJUSS exchange rate for each quarter, provided below,

Breakdown of regions

The Sputh, Central America and the Caribbean region includes
CEMEX's operations in Argentina, Bahamas, Brazil, Colombla, Costa
Rica, the Dominican Republic, E| Salvador, Guatemala, Haiti, Jamaica,
Trinidad & Tobago, Barbados, Nicaragua, Panama, Peru, and Puerto
Rica, as well as trading operations in the Caribbean region.

Europe includes operations in Spain, Croatia, the Czech Republic,
France, Germany, Latvia, Poland, and the United Kingdom, as well a3
trading operations in several Nordic countries.

The Asia, Middle East and Africa region includes operations in the
United Arab Emirates, Egypt, Israel and the Philippines.

Definition of terms

Free cash flow equals operating EBITDA minus net interest expense,
maintenance and strategic capital expenditures, change in working
capital, taxes paid, and other cash items (net other expenses less
proceeds from the disposal of obsolete andfor substantially depleted
operating fived assets that are no longer in operation and coupon
payments an our perpetual nates).

|-t-1 % war percentage variations adjusted for investments/divestmants
and currency fluctuations,

Maintenance capital expenditures equals investments incurred for the
purpsde of ensuring the company's operational continuity, Thess
include capital expenditures on projects required to replace obsolete
assets or maintain current operational lewels, and mandatory capital
expenditures, which are projects required to comply with governmental
regulations or company policies.

Nt debt equals total debt {debt plus convertible bonds and financial
leases) minus cash and cash equivalents,

Operating EBITDA equals operating earnings before other expenses,
net, plus depreciation and operating amortization.

pp equals percentage points

Prices all references to pricing initiatives, price increases or decreases,
refer to our prices for our products

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

‘Weorking capital equals operating accounts receivable {including other
CUrent assets received as payment in kind) plus historical inventories
minus operating payables.

% var percentage variation

Earnings per ADS
Please refer to page 2 for the number of average ADSs outstanding used for
the calculation of eamings per ADS.

According to the 145 33 Eamings per share, the welghted-average number
of common shares outstanding is determined considering the number of
days during the accounting period in which the shares have been
outstanding, including shares derived from corporate events that hawe
modified the stockholder's equity structure during the period, such as
Increases in the nurmiber of shares by a public offering and the distribution of
shares from stock dividends or recapitalizations of retained eamings and the
potential dilsted shares (Stock options, Restricted Stock Options and
Mandatory Convertible Shares]. The shares issued because of share
dividends, recapitalizations and potential diluted shares are considered as
tssued at the beginning of the period.

Exchange rates lanuary - December Fourth Quarter Fourth Guarter
018 olr 018 017 2018 7
Average Average Average Average End of peried Enad of period
Mexican peso 19.26 18.88 20.13 19.14 19.65 19.65
Ewre 0.8483 0.8817 0.B773 0.8452 0.8727 0.8331
British pound 0.7521 0.7707 0.7844 07472 07843 0.7405

Ameunts previded in units of bocal currency per LLS. dallar.

2018 Fourth Quamer Resuls
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// CEMEX

This presentation contains forward-looking statements within the meaning of the U.S. federal securities laws. CEMEX, 5A.B. de CV. and its direct and indirect
subsidiaries ("CEMEX") intends, but are not limited to, these forward-looking staterments to be covered by the safe harbor provisions for forward-looking staterments in
the LS. federal securities laws. In some cases, these statements can be identified by the use of forward-looking words such as “may,” “should,” “could,” “anticipate,”
“estimate,” “expect.” “plan,” "believe,” “predict,” "potential” and “intend” or other similar words, These forward-looking statements, and in particular in the case of CEMEX's
new plan, "A Stronger CEMEX", reflect CEMEX's current expectations and projections about future events based on CEMEX's knowledge of present facts and
circumstances and assumptions about future events, as well as CEMEX's current plans based on such facts and circumstances. These statements necessarily involve
risks and uncerainties that could cause actual results to differ materially from CEMEX's expectations. Some of the risks, uncentainties and other important factors that
could cause results o differ, or that otherwise could have an impact on CEMEX or its subsidiaries, include, but are not limited to the cyclical activity of the construction
sector; CEMEX's exposure to other sectors that impact its business, such as, but not limited to, the energy sector; competition; general political, economic and business
conditions in the markets in which CEMEX operates or that affects its operations and any significant economic, political or social developments in those markets,
including any nationalization or privatization of any assets or operations; the regulatory environment, including environmental, tax, antitrust and acquisition-related rules
and regulations; CEMEX's ability to satisfy its obligations under CEMEX's material debt agreements, the indentures that govern CEMEX's outstanding senior secured
notes and CEMEX's other debt instruments, the impact of CEMEX's below investment grade debt rating on its cost of capital, CEMEX's ability 1o consummate asset
sales, fully integrate newly acquired businesses, achieve cost-savings from its cost-reduction initiatives and implement its global pricing initiatives for CEMEX's
products, including CEMEX's "A Stronger CEMEX” plan; the increasing reliance on information technology infrastructure for CEMEX's operations, sales in general, sales
invoicing, procurement, financial statements and other processes that can adversely affect CEMEX's sales and operations in the event that the infrastructure does not
work as intended, experiences technical difficulties or is subjected to cyber-attacks; weather conditions; trade barriers, including tariffs or import taxes and changes in
existing trade policies or changes to, or withdrawals from, free trade agresments; terrorist and organized criminal activities as well as geopolitical events;, natural
disasters and other unforeseen events; and the other risks and uncertainties described in CEMEX's public filings. Readers are urged to read these presentations and
carefully consider the risks, uncentainties and other factors that affect CEMEX's business. The information contained in these presentations is subject to change without
notice, and CEMEX is not obligated to publicly update or revise forward-looking staterments. CEMEX's “A Stronger CEMEX” plan is designed based on CEMEX's current
beliefs and expectations. Readers should review future reports filed by CEMEX with the U.S. Securities and Exchange Commission. Unless the context indicates
otherwise, all references to pricing initiatives, price increases or decreases, refer to CEMEX's prices for CEMEX's products. .

UNLESS OTHERWISE NOTED, ALL FIGURES ARE PRESENTED IN DOLLARS,
BASED ON INTERNATIOMNAL FINANCIAL REPORTING STANDARDS, AS APPLICABLE

Copyright CEMEX, SARB. de CV. and its subsidiaries



2018 net sales and EBITDA increased by 6% and 1%, /Aemex

respectively, on a like-to-like basis

EBITDA variation

6‘25 1 ra;ra 123 21 0%6;3 o
l I E3 110 18

4017 4Q17 4018 4Q18

I-t-1 I-t-l

| | 392 +1% ¥ -1%
2574 2 2576 100 oy 2,592 2558
l I - )

2017 Acq/ 2017 Vol. Price Var. Fixed 2018 FX 2018

Div? I-t-| cost& cost& |-t-l

distr. other
Millicns of LS. dollars

For footnote 1 please refer to page 31

Consolidated volumes for cement,
ready-mix and aggregates increased by
1%, 3% and 2%, respectively, during 2018
on a like-to-like basis

Higher consolidated prices for our three
core products in local-currency terms,
both during 4Q18 and 2018

Sales on a like-to-like basis increased by
6% during 2018 due to favorable prices in
all of our regions as well as higher
volumes in Mexico and the U.S.

2018 operating EBITDA increased by 1%
on a like-to-like basis, with higher
contributions in Mexico and the U.S.

During 2018, operating EBITDA margin
declined by 1.1pp



Free cash flow generation of more than US$900 million _
allowed us to reduce debt by close to US$1 billion Heemex

2558 Free cash flow Total debt plus perpetuals
-89
651 - o 1
11,349
10,397
511
w1l 015
227 —115 256
162
EBITDA  Net Maint. WcC Taxes  Other FCF Strategic FCF 4Q17 4Q18
2018 financial CapEx after CapEx 2018
EBITDA expense maint.

2018 CapEx

Millions of LS. dollars



Advanced on our “A Stronger CEMEX” targets

Initiatives

Operational initiatives /
cost reduction

Total debt plus perpetuals
reduction

Ongoing cash dividend
program

Progress during 2H18

Brazil USE31M
FAS! & other USE53M
Total USE84m

Implemented initiatives during
2018; full benefit should be
reflected this year

USS493M

Cash dividend program to be
presented for approval at our
Ordinary Shareholders’ Meeting
to be held on March 28, 2019

/AEITIEK

Targets

USE1.5 - 2.0B by 2020

USS$150M by 2019

USS3.5B by 2020

US$150M in first year;
starting in 2019



Achieving record-level milestones in health & safety,
energy and CEMEX Go adoption

Health and Safety
2018 was the first year with no employee fatalities

Reduced the total employee and contractor lost-time injuries by 22%,
reaching a record low

CEMEX Go

CEMEX Go, our end-to-end integrated platform, covers the full
customer journey, includes all products, reaching all our markets and
is compatible with all devices

It is currently being used by close to 30 thousand customers in most
of our markets

« ~85% of our main recurring clients worldwide
«  ~40% of our total sales are being done through CEMEX Go
Energy

Reached a 27.1% alternative fuel substitution during 2018, from
25.3%! in 2017, which resulted in savings of about US$150 million?

1 Pro forma including our TCL operations
2 Savings estimated considaring the fossil fuel mix that would have been consumedin the absence of
alternative fuels

/AEI‘I’IEH
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Mexico: increased 2018 operating EBITDA on higher

volumes and prices

I-t-l

I-t-1

2018 2017 %%wvar %wvar 4Q18 4Q17 %wvar % var
Met Sales 3299 3085 7% 9% 776 781 (1%%) 5%
Op. EBITDA 1176 1,145 3% 5% 265 277 (4%) 0%
as % net sales  356% 370% (l4pp) 341% 355% (14pp)
Millions of US. dollars
2018 vs. 2017  4Q18 vs. 4Q17 4Q18 vs. 3Q18
Cement 1% (2%) (3%)
Volume Ready mix 10% 4% (896)
Aggregates 10% 4% (6%4)
2018 vs. 2017  4Q18 vs. 4Q17 4Q18 vs. 3Q18
Cement 3% 2% 0%
Price (LC) Ready mix 8% 5% 1%
Aggregates 8% 7% (196)

/AEI‘I’IEH

2018 Operating EBITDA increased by 5%, on a
like-to-like basis

Both ready-mix and aggregates daily volumes
increased by 5% while daily cement volumes
remained flat during the quarter reflecting good
performance in all market segments, except
infrastructure

Prices for our three core products up year
over year, during 4Q18 and 2018

The formal residential sector remains
supported by favorable credit conditions and
increased investment for new home acquisitions

In the industrial-and-commercial sector
favorable dynamics continue in tourism, office-
space and manufacturing-related construction

In the self-construction sector indicators such
as employment levels, consumer confidence
and remittance inflows, remained solid during
the quarter 8



United States: high-single-digit increase in 2018 EBITDA

driven by higher volumes and prices

I-t-1

I-t-|

2018 2017 % wvar %% var 4Q18 4Q17 % var % var
Met Sales 3,748 3484 8% 9% 905 838 8% 8%
Op. EBITDA 644 604 7% T% 168 158 6% 6%
as % net sales 17.2% 17.3% (0.1pp) 18.5% 18.8% (0.3pp)

Millions of LS. dollars

2018 vs. 2017

4Q18 vs. 4Q17  4Q18 vs. 3Q18

Cement 5% (296) (13%)
Volume Ready mix 8% 5% (8%)
Aggregates 3% 1% (7%)
2018 vs. 2017 4Q18 vs. 4Q17 4Q18 vs. 3Q18
Cement 3% 2% (0%)
Price (LC) Ready mix 2% 2% (1%)
Aggregates 5% 5% 0%

/AEI‘I’IEH

2018 operating EBITDA increased by 7%,
with a margin decrease of 0.1pp

Domestic gray cement, ready-mix and
aggregates volumes increased by 5%, 8%
and 3%, respectively, during 2018 driven by
the residential and infrastructure sectors

Quarterly and full-year prices for our three
core products up on a year-over-year basis

Residential activity continued to drive
demand during the quarter; with year-to-date
November housing starts up 5%

In the industrial-and-commercial sector,
construction spending increased 4% year-to-
date November, with strength in offices,
lodging and commercial activity



South, Central America and the Caribbean: improved

/AEI‘I’IEH

regional pricing during 4Q18 for our three core products

I-t-1

I-t-|

2018 2017 % wvar %% var 4Q18 4Q17 % var % var
MNet Sales 1781 1846 (4%) (3%) 425 442 (4%0) (6%40)
Op. EBITDA 404 473 (15%) (14%) 93 105 (11%) (89%)
as % netsales  22.7% 256% (2.9pp) 220% 237% (1L.7pp)

Millions of LS. dollars

2018 vs. 2017

4Q18 vs. 4Q17

4Q18 vs. 3Q18

Cement (294) (2%) (0%4)
Volume Ready mix {11%) (8%) (0%)
Aggregates (11%) (14%6) (5%0)

2018 vs. 2017  4Q18 vs. 4Q17 4Q18 vs. 3Q18
Cement 3% 4% (1%4)
Price (LC) Ready mix (194) 2% 0%
Aggregates (194) 4% (1%4)

Volume-weighted, local-currency average prices

2018 operating EBITDA for the region declined
by 14% on a like-to-like basis with a margin
decline of 2.9pp; the decline in margin reflects
higher prices offset by lower regional volumes,
higher purchased cement in our TCL operations
and increased energy and freight costs

Quarterly regional cement, ready-mix and
aggregates prices in local-currency terms
increased by 4%, 2% and 4%, respectively, on
a year-over-year basis

In Colombia, cement volumes increased by 4%
during 4Q18 year over year and by 7%
sequentially

In Panama, our cement and ready-mix volumes
declined by 8% and 4%, respectively, during the
guarter, mainly due to lower demand from the
residential and industrial-and-commercial
sectors



Europe: higher regional prices for our three core

products during 4Q18 and 2018

I-t-l

Il

2018 2017 % wvar % wvar 4Q18 4Q17 % wvar % var
MNet Sales 3,757 3516 7% 3% 914 911 0% 5%
Op. EBITDA 363 363 (0%)  (4%) 87 99  (12%)  (8%)
as % net sales 97% 103% (06pp) 9.5% 108% (14pp)

Millions of LS, dollars

2018 vs. 2017

4Q18 vs. 4Q17

4Q18 vs. 3Q18

Cement 1% (0%) {11%)
Volume Ready mix (194) (1%) (794)
Aggregates (09%) 454 (7%40)
2018 vs. 2017  4Q18 vs. 4Q17 4Q18 vs. 3Q18
Cement 2% 3% 2%
Price (LC) Ready mix 3% 4% 2%
Aggregates 4% 4% 1%

Volume-weighted, local-currency average prices

/AEI‘I’IEH

Higher year-over-year cement prices in local-
currency terms during 4Q18 in the UK,
Germany, Poland, Czech Republic, Spain and
Croatia

In the UK, aggregates volumes increased 3%
while domestic gray cement and ready-mix
volumes decreased by 6% and 4%, respectively,
during 4Q18

In Spain, increase in ready-mix and aggregates
volumes reflects 10 new ready-mix plants and 3
new aggregates quarries

In Germany, domestic gray cement, ready-mix
and aggregates volumes decreased by 9%,
10% and 2%, respectively, during 4Q18

In Poland, domestic gray cement and
aggregates volumes increased by 2% and 7%,
respectively, due to our participation in large
infrastructure projects and a strong residential

sector
11



Asia, Middle East and Africa: 7% top-line growth with
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regional price increases in our three core products

I-t-l

2018 2017 % wvar Y%wvar 4Q18 4Q17 %var % var
Net Sales 1434 1361 5% 7% 346 363 (5%)  (0%)
Op. EBITDA 206 223 (8%)  (B%) 42 53 (2090) (17%)
as % net sales  14.4% 164% (2.0pp) 122% 14.6% (2.4pp)

Millions of US. dollars

2018 vs. 2017

4Q18 vs. 4Q17

4Q18 vs. 3Q18

Cement 3% (15%) (20%)
Volume Ready mix 0% (3%) 6%
Aggregates (2946) (8%) (294)
2018 vs. 2017 4Q18vs. 4Q17 4Q18 vs. 3Q18
Cement % 16% 6%
Price (LC) Ready mix 4% 4% 1%
Aggregates 3% 2% (5%)

Volume-weighted, local-currency average prices

Increase in regional cement volumes during
the full year driven by increased demand in
the Philippines

Increase in regional prices for our three
core products in local-currency terms during
both the quarter and full year, versus the
comparable periods in 2017

In the Philippines, domestic gray cement
volumes remained flat during 4Q18 and
increased by 7% during 2018 on a year-over-
year basis supported by the infrastructure and
residential sectors; quarterly cement prices
increased by 6% in local-currency terms on a
year-over-year basis

In Egypt, domestic gray cement volumes
remained flat during the full year; local-
currency cement prices increased by 21%
during the quarter and by 18% during 2018,
on a year-over-year basis
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Full-year increases in net sales and operating EBITDA

January - December

It

Fourth Quarter

I-t-1

2018 2017 Y%vwvar %war 2018 2017 % vwvar % var

Net sales 14,375 13635 5% 6% 3450 3414 1% 4%
Operating EBITDA 2558 2574  (1%) 1% 604 625  (3%)  (0%)

as % netsales 17.8% 189% (1.1pp) 17.5% 18.3% (0.8pp)
Cost of sales 9500 8944 (6%) 2290 2230 (3%)

as % net sales 66.1% 656% (0.5pp) 66.4% 65.3% (1.1pp)
Operating expenses 3151 2964  (6%) 765 773 1%

as % netsales 219% 21.7% (0.2pp) 222% 226% OQdpp

Millions of US. dollars

/AEI‘I’IEH

Operating EBITDA during 4Q18
remained flat on a like-to-like basis
mainly due to a higher contribution from
our operations in the U.S. offset by lower
contributions from the rest of our regions

Cost of sales, as a percentage of net
sales, increased by 1.1pp during the fourth
quarter of 2018 mainly reflecting higher
energy costs, as well as higher purchased
clinker and cement

Operating expenses, as a percentage of
net sales decreased by 0.4pp during the
quarter compared with the same period in
2017 as a result of our cost reduction
initiatives



Strong free cash flow conversion rate! of 36% during _
2018 with record-low, working-capital days Heemex

January - December Fourth Quarter : :
4 v -
2018 2017 % wvar 2018 2017 % var During QlS.WE aCh.lE‘ ek !DW
level of working capital days, reaching
1 v o . . .
Operating EBITDA 2558 2574 (1%) 604 625 (3%) negative 14, from negative 13 days in the
- Net Financial Expense 651 B2l 159 179 same period in 2017
- Maintenance Capex 511 520 216 258
- Change in Working Capital 136 (350) (272)  (542)
- Taxes Paid 227 249 43 46
- Other Cash Items (net) 115 51 55 4
- Free Cash Flow
Discontinued Operations @ (%) ’ ©
Free Cash Flow after
2 299% 4 41%
Malntenance Capex 918 1,290 (29%) 03 680 (41%) 3
- Strategic Capex 162 138 66 57 J— -
Free Cash Flow 756 1,151 (34%) 337 623 (46%) -5 '
Millions of U.S, dollars 11

2014 2015 2016 2017 2018

15
1 Free cash flow conversion rate = free cash flow after maintenance capital expenditures / EBITDA



Total debt plus perpetuals declined by close to US$952 Hocmex
million during 2018

Total debt plus perpetuals variation

-8%
11,349 756

- 390 10,397

s a1

——
75 334
4017 FCF after Cash balance Debt FX effect Divestments Share Other* 4018
strategic variation repurchases

CapEx

Millions of U.S. dollars

1 Includes: ~LUS%54 million from financial fees & notes buyback premiums and ~US%34 million from the increase in our participation in Lehigh White Cement Company in the LS



Manageable debt maturity profile with no refinancing Hocmex
needs in 2019
Total debt excluding perpetual notes as of December 31, 2018: US$9,953 million
I Credit Agreement
Other bank debt
I Fixed Income

Avg. life of debt: 4.5 years Convertible Subordinated Notes!
2,194
1,970
1,554
1,147 1.234 9908
781
-
2019 2020 2021 2022 2023 2024 2025 2026

Millions of U.5. dollars
1 Canvertible Subordinated Notes include only the debt component of US3514 million; total notional amount is about USS521 million
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« 2019 Outlook




2019 guidance
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Consolidated
volumes

Energy cost per ton
of cement
produced

Capital
expenditures

Investment in
working capital

Cash taxes

Cost of debt?!

Cement: 0% to 2%
Ready mix: 3% to 5%
Aggregates: 2% to 4%

Increase of approximately 0% to 3%

USS$550 million Maintenance CapEx
US$300 million Strategic CapEx
US$850 million Total CapEx

USS$0 to 50 million

US$250 to 300 million

Marginal reduction from 2018's level

1 Including perpetual and convertible securiies
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Consolidated volumes and prices

2018 vs. 2017 4Q18vs. 4Q17 4Q18 vs. 3Q18

Volume (J-t-F) 1% (4%) (994)
Domestic gray )

Price (USD) 2% 1% (196)
cement

Price (I-t-F) 3% 5% 2%

Volume (I-t-1) 3% 19 (594)
Ready mix Price (USD) 4% 0% (296)

Price (I-t-F) 4% 3% 0%

Volume (I-t-1) 2% 19 (6%4)
Aggregates Price (USD) 4% 2% (294)

Price (I-t-1') 4% 5% (0%)

1 Like-to-like volumes adjusted for investments/divestments and, in the case of pnces,

foreign-exchange fluctuations

/AEI‘I’IEH

Higher consolidated volumes for
cement, ready mix and aggregates
during 2018 on a year-over-year basis

During 2018, year-over-year cement
volumes up in Mexico, the U.S., and our
Europe and AMEA regions

Increased consolidated prices for our
three core products during 2018, both in
local-currency and US-dollar terms, on a
year-over-year basis



Other income statement items during 4Q18

Other expenses, net, of US$212 million, mainly due to
severance payments and impairment of assets

Loss on financial instruments of US$32 million, mainly
resulting from the derivatives related to GCC shares

Foreign-exchange gain of US$13 million resulting primarily
from the fluctuation of the Mexican peso versus the U.S. dollar

Controlling interest net loss of US$37 million in 4Q18 versus a
loss of US$105 million in 4Q17; the lower loss mainly reflects
higher operating earnings, lower financial expenses, lower
income tax and a positive effect in non-controlling interest net
income, partially offset by a higher loss from financial
instruments and a negative variation in foreign exchange
fluctuations

/AEI‘I’IEH



Additional information on debt and perpetual notes

Fourth Quarter

Third Quarter

2018 2017 % var 2018
Total debt! 9953 10,901 (99%4) 10,191
Short-term 1% 12% 1%
Long-term 99% 88% 99%
Perpetual notes 444 448 (194) 445
Total debt plus perpetual notes 10,397 11,349 (8%0) 10,636
Cash and cash equivalents 309 699 (56%) 304
Met debt plus perpetual notes 10,089 10,650 (5%) 10,332
Consolidated Funded Debt (CFD) 9827 9,981 (2%) 10,047
CFD? / Operating EBITDA 384 385 3.89
Interest coverage® 441 3.46 433

tillions of LS. dollars

1 Includes convertible notes and capital leases, in accordance with International Financial Reporting

Standard (IFRS)

2 Consolidated funded debt, in accordance with our contractual obligations under the 201

F\Cil!.‘l."!I!.‘Ill

A
rLredit

3 Interest expense in accordance with our contractual obligations under the 2017 Credit Agreement

Currency
denomination

Interest rate

Variable

37%

/AEITIEH

Other

8%

U.S. dollar
65%

Fixed
63%



Additional information on debt

Fourth Quarter Third Quarter
2018 Y% oftotal 2017 9% of total 2018 % of total

W Fixed Income 5761 58% 6,984 64% 5782 57%

m 2017 Credit Agreerment 3179 32% 2,549 23% 3,341 33%

m Convertible Subordinated Notes 514 5% 870 8% 512 5%
Others 500 5% 498 5% 556 5%
Total Debt’ 9,953 10,901 10,191

Millions of U.S. dollars

1 Includes convertible notes and capital leases, in accordance with IFRS

/AEITIEH

Total debt! by instrument




Expected impact of IFRS 16 on selected free-cash-flow Hocmex
and debt items

Expected
2018  variation due anln-
to IFRS 161 praiorme
EBITDA 2,558 ~ 280 ~ 2,840
Net Financial Expense (651) ~ (70) ~ (720)
Total CAPEX (673) ~ (300) ~(970)
FCF after Total CAPEX 756 ~(90) ~ 670
Other liabilities (on- N .
balance leases) 0 1,220 1,220
CFD 2 / Operating 5
EBITDA 3.84x - 3.84x

Millions of .S, dollars except CFD / Operating EBITDA ratio

1 CEMEXs preliminary estimates

2 Consolidated funded debt, in accordance with our contractual obligations under the 2017 Credit Agreement

3 Under the 2017 Credit Agreement, CEMEX has the option to: 1) reconcile financial statements for any changes in
accounting measures or 2) reaching an agreement so as not to improve/deteriorate the Company's financial
position



2018 volume and price summary: Selected countries

Domestic gray cement

2018 vs. 2017

Ready mix
2018 vs. 2017
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Aggregates
2018 vs. 2017

Volumes Prices (USD) Prices (LC) Volumes Prices (USD) Prices (LC) Volumes Prices (USD) Prices (LC)
Mexico 1% 0% 3% 10% 5% 8% 10% 5% 8%
us. 5% 3% 3% 8% 2% 2% 3% 5% 5%
Colombia (6%) 1% 206 (11%) 0% 0% (14%) (1%) (094)
Panama (18%) (194) {194) (15%) (7%) (794) (8%) 1% 1%
Costa Rica 1% 206 3% 6% 3% 5% 9% (129%) {11%)
UK (49%) 1% {194) (5%) 2% {0%4) (194) 4% 2%
Spain 4% 9% 5% 34% 50 2% 39% (19%) {494)
Germany {1%) 5% 2% (99%) 9% 6% (294) 50 2%
Poland 7% 8% 6% 4% 13% 10% 8% 22% 21%
France NSA MN/A N/A (0%) 8% 4% 3% 6% 3%
Philippines 7% (3%0) 1% N/A MN/A MN/A MN/A MNSA MN/A
Egypt {0%) 17% 18% (21%) 33% 33% (31%) 23% 23%




4Q18 volume and price summary: Selected countries Hocmex

Domestic gray cement Ready mix Aggregates
4Q18 vs. 4Q17 4Q18 vs. 4Q17 4Q18 vs. 4Q17
Volumes Prices (USD) Prices (LC) Volumes Prices (USD) Prices (LC) Volumes Prices (USD) Prices (LC)
Mexico (2%0) (394) 2% 4% (194) 5% 4% 1% 7%
us. (2%0) 2% 2% 5% 2% 2% 1% 5% 5%
Colombia 4% (594) 2% (B%) (694) 1% (15%) {4%0) 4%
Panama (B%) (294) (294) {4%0) (294) (294) {10%) 8% 8%
Costa Rica {16%) (294) 4% (4%) 7% 14% 9% {9%) (394)
UK (6%) (294) 2% (4%0) (4%0) 1% 3% (3%) 1%
Spain 5% 2% 6% 54% (4%) (194) 81% (16%) (13%)
Germany {9%) (194) 2% (10%) 3% 7% (294) {1%0) 2%
Poland 2% 1% 7% (7%) 4% 10% 7% 24% 32%
France M/A MN/A MN/A 2% 0% 4% 8% {1%0) 2%
Philippines 0% 1% 6% N/A IN/A MN/A N/A N/A MN/A

Egypt (31%) 199% 21% (24%) 15% 169% (56%6) 15% 169%




2019 expected outlook: Selected countries

Domestic gray cement Ready mix Aggregates

Volumes Volumes Volumes
Consolidated* 0% - 2% 394 - 5% 20 - 4%
Mexico 0% 0% 0%
United States’ 2% - 4% 296 - 4% 2% - 4%
Colombia 0% - 1% 1% - 3% 1% - 3%
Panama (2%6) - 0% 5% - 7% 5% - 7%
Costa Rica (6%) - (3%0) (3%0) - (2%) 3% - 5%
UK (1%) - 1% 2% - 4% 0% - 2%
Spain 7% - 9% 8% - 10% 10% - 12%
Germany 0% - 2% 1% - 3% 1% - 3%
Poland 2% - 4% 0% - 1% 0% - 1%
France NFA 1% - 3% 1% - 3%
Philippines 8% - 10% N/A MNIA
Egypt (15%) - (10%) (209%0) - (15%) MN/A

1 On alike-to-like basis for the ongoing operations
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Definitions

2018 7 2017
AMEA

Cement

LC
I-t-1 % var

Maintenance capital
expenditures

Operating EBITDA

PP
Prices
SCAC

Strategic capital
expenditures

TCL Operations

% var
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Results for the years 2018 and 2017, respectively
Asia, Middle East and Africa

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

Local currency
Like-to-like percentage variations adjusted for investments/divestments and currency fluctuations

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

Operating earnings before other expenses, net plus depreciation and operating amortization
Percentage points

All references to pricing initiatives, price increases or decreases, refer to our prices for our products
South, Central America and the Caribbean

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

Trinidad Cement Limited includes Barbados, Guadalupe Guyana, Jamaica, Martinique, St. Vincent, Trinidad
and Tobago

Percentage variation
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Contact information

Investor Relations

In the United States
+1 877 TCX NYSE

Stock Information

NYSE (ADS):
CX

In Mexico Mexican Stock Exchange:
+52 81 8888 4292 CEMEXCPO
ir@cemex.com Ratio of CEMEXCPO to CX:
10to 1
Calendar of Events
March 20, 2019 CEMEX Day
March 28, 2019 Ordinary and Extraordinary
Shareholders’ Meetings 2019
April 25, 2019 First quarter 2019 financial results

conference call
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Footnotes from slide 3

1 For 4Q17, includes negative ~US$1 million from the Fairborn
cement plant, sold in February 2017

For 2017, net amount that includes results of ~US%4 million from
Trinidad Cement Limited ("TCL"), consolidated by CEMEX since
February 2017, and an aggregate amount of negative ~US$2 million
related to the results of the Fairborn cement plant, sold in February
2017
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