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Building a better future

CEMEX REPORTS FOURTH QUARTER
AND FULL-YEAR 2019 RESULTS

MONTERREY, MEXICO, FEBRUARY 12, 2020—- CEMEX, S.A.B. de C.V. (“CEMEX”) (NYSE: CX), announced today that, on a like-to-like basis
for ongoing operations and adjusting for currency fluctuations, consolidated net sales remained flat during the fourth quarter of 2019 at US$3.3 billion
and decreased 1% for the full year 2019 to US$13.1 billion versus the comparable periods in 2018. Operating EBITDA, also on a like-to-like basis,
decreased 15% during the fourth quarter of 2019 to US$554 million and decreased by 10% for the full year to US$2.4 billion.

CEMEX’s Consolidated Fourth Quarter 2019 Financial and Operational Highlights

The performance of quarterly consolidated net sales on a like-to-like basis was due to higher prices for our products, in local-currency
terms, in all our regions, that were offset by lower volumes.

Operating earnings before other expenses, net, in the fourth quarter decreased 31% to US$282 million and decreased by 21%, to
US$1.3 billion, for the full year 2019, both on a like-to-like basis.

Controlling interest net loss during the quarter was US$238 million, compared with a loss of US$37 million in the same period of 2018.
Controlling interest net income for the full year decreased to US$143 million from US$528 million in 2018.

Operating EBITDA on a like-to-like basis decreased 15% during the quarter to US$554 million and decreased by 10% for the full year to
US$2.4 billion, as compared to the same periods in 2018.

Operating EBITDA margin during the quarter decreased to 17.0% from 19.9% in the prior year period. For the full year, operating
EBITDA margin decreased to 18.1% from 19.9% during 2018.

Free cash flow after maintenance capital expenditures for the quarter increased by 38% to US$526 million, compared with the same
quarter of 2018. For the full year 2019, free cash flow after maintenance capital expenditures reached US$695 million and conversion of
EBITDA into free cash flow after maintenance capex reached 29%.

“In a very challenging year with weaker macroeconomic and market conditions prevailing in several of our operations, we were able to limit the
downside to our EBITDA and free-cash-flow generation through the decisive and proactive initiatives under our ‘A Stronger CEMEX’ program,” said
Fernando A. Gonzalez, Chief Executive Officer of CEMEX. “We are cautiously optimistic about the outlook for 2020, with expected improved market
conditions in our two main markets, Mexico and the U.S., and continued favorable performance in our Europe region. We remain committed to our ‘A
Stronger CEMEX" initiatives, which will further help in strengthening our capital structure and reposition our portfolio for higher growth.”



“Climate change has been a priority for CEMEX for many years. Our efforts have brought significant progress to date, but we need to do more. This is
why we have defined a more ambitious target for COp emissions by 2030: a reduction of 35% to ensure alignment with the Paris Agreement
commitments. In addition, we are now establishing an ambition to deliver net-zero CO> concrete by 2050. We will publish a detailed position paper on
climate action on February 18.”

Consolidated Corporate Results

During the fourth quarter of 2019, controlling interest net loss was US$238 million, versus a loss of US$37 million in the same period last year.
Controlling interest net income for the full year was US$143 million, a decline from an income of US$528 million in 2018.

Net debt plus perpetual notes decreased by US$163 million during the quarter. During 2019, net debt plus perpetual notes was reduced by approximately
US$400 million, which represents approximately a 4% reduction from the debt level as of the end of 2018.

Net sales in Mexico decreased 11% on a like-to-like basis in the fourth quarter of 2019 to US$722 million. Operating EBITDA, on a like-to-like basis,
decreased 21% to US$227 million in the quarter, versus the same period of the previous year.

CEMEX’s operations in the United States reported net sales of US$935 million in the fourth quarter of 2019, an increase of 8% on a like-to-like basis
from the same period in 2018. Operating EBITDA decreased by 18% on a like-to-like basis to US$149 million versus the same quarter of 2018.

CEMEX’s operations in South, Central America and the Caribbean reported net sales of US$399 million during the fourth quarter of 2019, a decline
of 3% on a like-to-like basis over the same period of 2018. Operating EBITDA increased by 8% on a like-to-like basis to US$101 million in the fourth
quarter of 2019, in contrast to the same quarter of 2018.

In Europe, net sales for the fourth quarter of 2019 decreased by 1% on a like-to-like basis, compared with the same period of the previous year,
reaching US$741 million. Operating EBITDA was US$98 million for the quarter, 14% higher than the same period last year on a like-to-like basis.

Net sales in Asia, Middle East and Africa decreased 4% in the fourth quarter of 2019 to US$354 million versus the same quarter of 2018 on a
like-to-like basis. Operating EBITDA for the quarter was US$50 million, 1% higher 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 services. CEMEX has a rich history of improving the
wellbeing of those it serves through innovative building solutions, efficiency advancements, and efforts to promote a sustainable future. For more
information, please visit: www.cemex.com

Hit#

This press release contains forward-looking statements and information within the meaning of the U.S. federal securities laws. CEMEX, S.A.B. de C.V.
and its direct and indirect subsidiaries (“CEMEX”) intend, but are not limited to, these forward-looking statements to be covered by the safe harbor
provisions for forward-looking statements in the U.S. federal securities laws. In some cases, these statements can be identified by the use of forward-
looking words such as “may,” “assume,” “should,” “could ,” “continue,” “would,” “can,” “consider,” “anticipate,” “estimate,” “expect,
“believe,” “foresee,” “predict,” “potential,” “guidance,” “target,” “strategy” 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 uncertainties that could cause actual results to differ

» « » « » « » « » «

plan,”
”

» « » «



materially from CEMEX’s expectations. Some of the risks, uncertainties and other important factors that could cause results to 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; availability of raw materials and related fluctuating
prices; general political, social, 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;
availability of short-term credit lines, which can assist us in connection with market cycles; the impact of CEMEX s below investment grade debt rating
on its cost of capital; loss of reputation of our brands; CEMEX’s ability to 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 subject to cyber-attacks; changes in the economy that daffect demand for consumer goods,
consequently affecting demand for our products; weather conditions; trade barriers, including tariffs or import taxes and changes in existing trade
policies or changes to, or withdrawals from, free trade agreements; terrorist and organized criminal activities as well as geopolitical events;
declarations of insolvency of bankruptcy, or becoming subject to similar proceedings; natural disasters and other unforeseen events; and the other risks
and uncertainties described in CEMEXs public filings. Readers are urged to read this presentation and carefully consider the risks, uncertainties and
other factors that affect CEMEX s business. 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. Unless the context indicates otherwise, all
references to pricing initiatives, price increases or decreases, refer to CEMEX’s prices for CEMEX’s products.

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

January - December Fourth Quarter
kel 4
2019 018 % var % var 2019 2018 % war % var
Consalidated cement volume 62,753 67,196 (™% 15,542 16,121 (3%}
Consolidated ready-mix volume 50,076 51,738 {3%) 12,395 12,846 (4%}
Consalidated aggregates volume 135,116 136,548 {1%) 33122 34,008 13%)
et sales 13,130 13,531 3%) [1%) 3,259 3,240 1% (%)
Gross profit 4,305 4,683 (8% (6%} 1,035 1,124 (8%) (%)
as % of net sales 32.8% 34.6% 11.8pp] 31.8% LY 12.9pp)
Operating earnings before other 1333 1.704 [22%) (21%} 2 w0z {30%} (31%)
EEpENEES, Nt
as % of net sales 10.2% 12,68 {2.4pp] B7% 124% 13.7pp)
Controlling interest net income {lass) 143 528 [73%) 1238) (27 (5445}
Operating EBITDA 2,378 2,687 [11%) (10%) 554 544 (145} {15%)
a5 % of net sales 18.1% 19.9% {1.8pp] 17.0% 19.9% [2.9pp)
Free cash flow alter maintenance
copital expencitures 655 3 [12%) 516 360 IE%
Free cash flow 461 636 [27%]) 455 319 A3%
Total debi plus perpetual notes. 11,656 11,584 1% 11,656 11,584 1%
Earnings (less] of continuing operations.
et ADS 0.06 0.32 [81%) (0,10 (0.02) (282%)
Fully diluted earmings (loss) of
continuing opérations per ADS ' 0.06 0.3% (83%) (0.10) {o.02) (s15%)
Average ADSs outstanding 1,526 1,543 {1%) 1,506 1,542 (2%}
Employess 40,586 42,141 14%) 40,586 4r141 4%}

This infarmation does not include discontinued aperations. Please see page 13 an this report for additional informatian.

Cement and aggregates volumes in theusands of metric tons. Ready-mix valumes in thowsands of cubic meters,

In millions of U 5. dollars, except volumes, percentages, employees, and per-ADS amounts. Average ADSs outstanding are presented in milions.
Phease refer to page 12 for end-of quartes CPO-eguivalent units outstanding,

" egr the periods January-December 2019 and fourth quarter 2019, the effect of the potential dilutive shares generates anti-dilution; therefore, there ks no change
between the reported basic and dileted gain per share,

Consolidated net sales in the fourth quarter of 2019 reached US$3.3
billien, representing an increase of 1%, or remained flat on a like-to-like
basis for ongoing operations and adjusting for foreign exchange
fluctuations, compared with the fourth quarter of 2018,

Cost of sales as a percentage of net sales increased by 2.9pp during the
fourth quarter of 2019 compared with the same period last year, from
65.3% to 6B2%. The increase was mainly driven by higher
maintenance, raw-materials and freight costs partially offset by lower
Energy costs.

Operating expenses 35 a percentage of net sales increased by 0.8pp
during the fourth quarter of 2009 compared with the same period in
2018, from 22.3% to 23.1%, reflecting higher selling-and-distribution
EXPENSES,

Operating EBITDA decreased 14% to USS554 million during the fourth
quarter of 2019 compared with the same period last year or decreased
15% on a like-to-like basis for ongoing operations and adjusting for
foreign-exchange fluctuations. Higher contributions in our Eurcpe,
South Central America & the Caribbean and Asia, Middle East & africa
regions, were offset by lower contributions in Mexico and the LS.

Operating EBITDA margin decreased by 2.9pp, from 19.9% in the
fourth quarter of 2018 to 17.0% this quarter.

Other expenses, net, for the quarter were US5216 million, which
includes severance payments, impairment of assets and athers.

Foreign exchange results for the quarter was a loss of US521 million,
mainly due to the fluctuation of the Mexican peso versus the LS,
dollar, partially offset by the fluctuation of the Euro and the Colombian
peso versus the U.S. dollar,

Controlling interest net income [loss) was a loss of US$238 million in
the fourth quarter of 2019, compared with a loss of USS37 million in
the same quarter of 2018, The higher loss primarily reflects lower
operating earnings, higher financial expenses, negative variations in
foreign exchange fluctuations and discontinued operations; partially
offset by positive variations in equity in gain of associates and in results
from financial instruments and lower income tax.

net debt plus perpetual notes decreased by U5$163 million during the
quarter,

2018 Fourth Quarter Results
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Mexico
2019
Met sales 2,897
Operating EBITOA 966
Operating EBITOA margan 3T4%

I ralliong of ULS. dollars, excepd percentages.

January - December

Darmestic gray cement

Year-gu-pear 4
ntoge variati January - December
Valume [15%]
Price (USD) %
Prices local eurréncy) %

k-l

2018 % var : 2019
% var
3,302 (12%) [12%) Tz
1217 (21%) [20%] 27
36.9% {3.5pp] 314%
Ready-rix
Fourth Quarter January - December Fourth Quarier
(13%) [145%] 1207}
5% % 7%
1% I% %

Fourth Quarter
2018 %var i
% var
776 (7%} [11%)
i {17%) [21%)
35.3% [3.9pp)
Aggregates
lanuary - December Fourth Quarter
[11%) (9%)
2% 7%
% 2%

in Mexico, our cement, ready-mix and aggregates wolumes declined 13%, 10% and 9%, respactively, during the guarter and
15%, 14% and 11% during 2019, Performance during the year was affected by muted public and private investment in a
government-transition year and by delays and suspensions of building permits in Mexico City. During 2019, our local-currency
jprices increased 2% for cement and aggregates and 3% for ready-mix, on a year-over-basis.

The commercial sector was the main driver of demand during the year, with favorable dynamics in tourism-related

investments and commercial projects. The formal residential sector continued to be supported by morgages fram
commercial banks and to a lesser degree by INFONAVIT,

United States
January - Decermber Fourth Quarter
2019 2008 % var bl 209 2018 % var bl
3% var 3% war
Net sales 3,780 3,614 % 5% a3 69 % a%
Operating EBITDA 629 (73 1E%) (8%} 149 182 (18%) 118%)
Operating EBITOA margin 16.6% 19.0%  (2dpg) 15.9% 209% (5.0p0)
I iBigess of LS, clollyes, encept pascentages.
Diemestic gray cement Ready-mix Agpregates.

Feor-gwer-pear

January - December Fourth Quarter January - December Fourth Quarter January - December Fourth Quarter

peTCENTaRE wariation
Wolume [2%) a% % % 6% 6%
Price (USD) a% 5% % 5% % %
Price (local eurrency) a% 5% 3% 5% % %

in the United States, our fourth quarter domestic gray cement wolumes increased 4%, while volumes of ready-mix and
aggregates rose 2% and 6%, respectively, on a year-over-year basis, During the full year 2019, domestic gray cement volumes
decreased 2%, while ready-mix and aggregates volumes increased 2% and 6%, respectively. Our cement prices during the
quarter grew 5% year-gver-year and 1% sequentlally, while our full year prices were up 4%.

Cement volumes in the quarter were driven by a strong contribution from Texas due to good weather and from a low
comparison base, Fullyear cement volumes were impacted by bad weather in some of our key states, coupled with weak
residential performance during the first semester, as well as unfavorable competitive dynamics in Florida, Activity in the
residential sector increased during the second half of 2019, supported by lower interest rates. Infrastructure activity,
particularty street-and-highway spending, remained dynamic and was driven by funding at the stateflocal level, In the
industrial-and-commercial sector, a decrease in commercial construction was offset by growth in offices and lodging.

2019 Fourth Quarter Results
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South, Central America and the Caribbean

lanuary - December Fourth Quarter

2019 B % var “I :: 019 201E % var _‘! :er
Mt sales 1,666 1,782 (6% [2%) 399 425 [63) [3%)
Operating EBITDA 385 415 {7%) [4%} 101 96 5% %
Operating EBITDA margin 23.1% 23.3% 0.2pa) 25.2% 22.5% 2.7pp

Imi millions of LS. dollars, exrept percentages.
Domestic gray cement Ready-mix Aggregates

'r::_r-wnnrpwmwuw January - December Fourth Quarter January - December Fourth Quarter January - December Fourth Quarter
Valume [2%) 2%} 17%) (12%) [11%) (12%)
Price {UsD) (3%) (1%} {7%) 15%) (4% (2%)
Price {local currency} {*) 1% 2% a%) 12%) EL] 2%

In our South, Central America and the Caribbean region, our domestic gray cement volumes declined 2% during both the
quarter and the full year versus the same periods in 2018, During the year, cement wolumes grew in Colombia, the Dominican
Republic, and El Salvador, while ready-mix volumes increased in Colombia and Puerto Rico.

Qur full-year cement volurmes greéw in Colombia, with a strong infrastructure sector supported by 4G projects, as well as
favorable activity in residential self-construction. In the Dominican Republic, cement demand benefitted from strong activity
in tourism-related projects and a solid residential sector.

1) Calculatind o & vohami-anighted-inatrage Basis at constant foresgn-aChange fabes

Europe
January - December Fourth Quarter
2019 018 % var o 2019 2018 % var
W var
Net sales 3,014 3,088 [3%) F+ 741 56 (2%}
Operating EBITDA 414 367 13% 19% S8 ar 12%
Operating EBITDA masgin 13.9% 11.5% 1.8pp 13.2% 11.6% Lbpp
Irs mmillions of LLS. dodlars, eacept percentages.
Domestic gray cement Ready-riix Apgregates

::f' pOT phiceRione January - Decernber Fourth Quariter lanuary - December Fowrth Quarter January - Decermber Fourth Guarter
Vialurme 0% % [1%) [3%) 1% (5%)
Price (USD) 0% % [1%) 0% 12%) ks
Price {local currency) {*) 6% 4% 4% % 3% %

In the Europe region, domestic gray cement volumes were up 2% during the quarter and flat for the full-year 2019, on a year-
ower-year basis. Regional ready-mix and aggregates volumes decreased 3% and 5%, respectively, during the fourth quarter.
For the full year, regional ready-mix wolumes declined 1% and aggregates wolumes increased by 1%. Quarterly cement
velumes grew in Poland, Germany and Spain, while full year volumes grew in all our countries except for the UK and Croatia.

Regional prices in local-currency terms were up in fourth quarter and full-year 2019 for our three core products.

The infrastructure sector was the main contributor 1o growth in regional cement demand during 2019, Multi-year projects in
UK, Germany, Poland and France; favorable activity in the residential sector in Spain, Poland, Germany and the Crech
Republic and positive performance in the industrial-and-commercial sector in all countries except for the UK supported
cement demand growth in 2019,

[*] Calculated om o volume-weighted-average basis at constant foreign-exchange rates

2019 Fourth Quarter Results Page 4
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Asia, Middle East and Africa

lanuary - December Fourth Quarter
bt lt=l
2019 B % var . 19 2018 % var ‘

¥ var W var
Mit sabes 1,403 1,434 12%) (4%} 354 36 2% (a%)
Operating EBITDA 16 224 {4%) (5%} 50 a7 b %
Operating EBITDA margin 15.4% 15.6% 10.2pp] 14.1% 13.5% Opp

Iri millions of WS, dollars, exrept percentages.

Demestic gray cement Ready-mix Aggregates
l"wmr';a:-ymrmmow January - Decamber Fourth Guarter January - December Fowrth Quarter January « December Fourth Guarter
Valume [11%) % (2%} (1%) {5%) (a%)
Price (LSO} B% 0% 3% 8% ™ 15%
Price {local currency) |*) 5% [5%) 2% 1% 6% B

In Asia, Middle East and Africa, our regional prices during the year increased 5% in cement, 6% in aggregates, and 2% in
ready mix, in local-currency terms. Domestic gray cement volumes increased 2% during the quarter but declined 11% during
2019, on a year-over-year basis.

In the Philippines, domestic gray cement valumes declined 3% during both the quarter and the full year, Despite an
improvemant in activity early in the quarter, adverse weather conditions in December impacted our operations.

Our ready-mix volumes in Israel increasad 6% during the quarter and 5% in 2019 on a year-ower-year basis. Our aggregates
volumes in the country declined 4% during the quarter and by 2% during the full year.

In Egypt, our domestic gray cement volumes increased 10% during the quarter and declined 22% during the year. Our
quarterly performance reflects improved macroeconomic conditions, while the full-year decling is mainly due to the
intraduction of new production capacity in the country.

[*] Calculated on a volume-weighted-average basis at constant foreign-pxchange rabes

2019 Fourth Quarter Results
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Operating EBITDA and free cash flow

lanuary - December Fourth Quarter

2019 218 % var 2019 2018 % var
Operating earnings before other expendes, net 1,333 1,704 [22%) 282 402 (30%)
+ Depreciation and eperating amortization 1,045 983 272 241
Operating EBITDA 2,378 2687 [11%) 554 B4 (14%)
- Met financial expense 701 i1 179 1765
- Maintenance capital expenditures 75 807 358 39
- Change in working capital 74 154 [490] 1273)
- Taxes paid 179 230 17 41
- Oaher cash items [net) 1 115 139) 56
- Fred cash flow discontinued operations i71) (132) 18] 38
Free cash flow after maintenance capital expanditures 695 793 (12%] 526 380 38%
- Strategic capital expenditures 234 157 71 62
Froa cash flow 461 =15 [27%) 455 319 43%

i millons of U5 dolioes, ecepd pereesfopes

Free cash flow generated during the quarter plus the issuance of US51.0 billion of 5.45% senior-secured notes due 2029 were
used to: repay debt, including US5350 million of 6.00% senlor-secured notes due 2024; pay USS75 million in dividends; and
inerease the cash balance in anticipation of the payment of the convertible securities due in March 2020,

Total debt plus perpetual notes during the guarter reflects an unfavorable foreign-exchange conversion effect of US5126
million,

Information on debt and perpetual notes

Third
Fourth Quarter Quarter Fowrth Quarter
2019 2018 %wvar 2019 2019 2018
Total debt ' 11,213 11,140 1% 10,589 Currency denomination
Short-term B% 1% 10% 1.5 dallar 67% 65%
Leng-term 2% 99% K Eura 24% 27%
Perpetual notes 443 444 (0%) 441 Mexican pesa 1% 0%
Total debt plus perpetual notes 11,656 11,584 1% 11,330 Other 9% %
Cash and cash equivalents 788 09 155% 299
Net debt plus perpetual notes 10,868 11,275 [4%] 11,031 Interest rate’™
Fixed 78% 63%
Consalidated funded dett ™' 10,524 10,833 10,624 Variable 2% EFE
Consalidated leverage ratio ' 417 172 405
Consolidated coverage ratio ™ 386 431 4.03

n liinaf LS dedlar, rweeat savcerioges ond rahcs.

includes corvertible notes and leases, in accordance with Intemational Financial Reporting Standards (FRS)

# Caleulated in accordance with our contractus] obligations under the 2017 Facilities Agreement, as amended and restated on April and Navember 2019,
2018 amounts and ratks are nat awdited, and were not the actual amounits and ratios reparted during 2018 under our 2017 Facilities Agreement, and
ae shown in this document for reference purposes ondy, giving effect 1 the adoption of IFRS 16, Leases, a5 if it had been in effect from tanuary 1,
poiit-§

™ includes the effect of interest-rate swap instruments related ta bank loars to fix floating rates with a nominal amaent of US$1,000 million,

2019 Fourth Quarter Results Page &



Operating results

Consolidated Income Statement & Balance Sheet

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

laruary - December Fourth Quanes
lile-to-like itk

INCOME STATEMENT 2019 018 %ovar % var 1018 HE % var % war
Net sales 13,130,273 13,531,345 (3%} 1%] 3,258,674 3,240,170 1% [0%)
Cost of sales [8,825,363) 18,848,793) i (2.223,189)  (L115947)  (5%)
Gross profit 4,304,909 4,682,552 (&%) {6%) 1,035,485 1124222 (8%) (a%)
Ogerating experses [2,572,077) (2,978 658] % (753,335) (722,050 (4%)
Operating earmings befone other expendes, net 1332833 L,703,894  zz%h (21%) 282,146 02172 (30W) [31%)
Dther expenses, net (347,63 (2964731 (17%) (215,548) (214.402)  j1%)
Oparating sarmings 85,670 1407421 30%) 66,598 182770 [65%]
Financial expense (7108100 (723,164] % (185,367) (172,461) (%)
Other fnancial income {expensel, net 170,465) 16300 {11090%) (32,533) 128.881)  [13%)

Financial income 20,853 18,381 14% 4,955 5,000 1%)

Results froem finantial instruments, net 76 27652 (gm) {1,025 32.772) 7%

Fareign exchange results (31,2769 9,584 LTy (20.945) 13,280 NfA

Effects of net present value on assets and

liabilitees and othirs, net |60,458) (56,247) (7% (15.513) 114,368) 8%
Equity in gain {loss) of associates 48,549 34,233 47% 18,003 13,381 355
Income (loss) before income tax 52,945 MIBED (5N [133,288) 7 (7eosemN)
INCome 13 (161,721) [224,248) 8% (10,556] (38,958) 7I%
Prafit {loss) of continuing operations 91,223 493412 5wy (143,844) 39.128)  [268%)
Discontinued operations 87369 76,366 14% (B7.971) 4,923 N
Consolidated net incame (oss) 178,552 SE9.778  eo) (230,815 (34.206)  (s7E%
Non-contralling intesest net income [loss) 35,839 41768 14%h 6,192 1,735 126%
Contralling interest nat income [loss) 142,754 528,011 {73%) [238,007) 136,941} [s84%)
Operating EBITOA 2378,253 2686,531  {11%) (1%} 553,797 643634 [(14%) [15%)
Earnings [boxs) of continued operations per ADS Q.06 032 (BN {0.10) (002)  [2B2%]
Earnings (boss) of discontineed operations per ADS 006 .05 16% 0,081 0.00 MfA

s of Decernber 31

BALAMNCE SHEET X019 2008 % var
Total assets 29,362,389 29,181,054 1%

Cash and cash equivalents THTAGL 08,784 155%

::::::ewable;lm allowanoe for doubtful 1,520,925 1,458,426 P

Qther atcounts recebabie 325,141 312,293 %

Inventaries, ne AB9,028 1,081,302 {a5)

Assets held for sale 839,113 106,501  685%

Qther curnent assets. 116,647 124,535 ]
Current assets 4,578,744 3,422,242 4%
Property, machinery and equipment, net 11,850,116 12453678 [5%)
Other assets 12,933,530 13,305,114 {3%)
Total liabilities 18,539,142 18,137,585 23
Current liabilities 5,408,241 4,794 681 13%
Lang-term liabilities 9,302,633 9,265,544 %
Other liabilities 3,828,268 4,067,459 (%)
Total stockholder's equity 10,823,247 11,053,049 (2%)
Nan-gantrolling i
i and perpetusl 1508114 1571616 [4%)
Total controlling interest 5,320,133 9,481,435 (2%}
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Operating Summary per Country

In thousands of U.5. dollars

MET SALES

Mexico

USA

South, Central America and the Caribbean
Europe

Agia, Middle East and Africa

Others and intercompany efminatians
TOTAL

GROSS PROFIT

Mexica

usA

South, Central America and the Caribbean
Eurcpe

Adia, Middle East and Africa

Others and intercompany elminations
TOTAL

2019
2,896,301
3,780,397
1,666,322
3,013,666
1,403,411

365,675
13,130,273

1,509,144
9T
602,931
813,208
365,183

T2

4,304,909

OPERATING EARMNINGS BEFORE OTHER EXPENSES, NET

Mexica

UsA

South, Central America and the Caribbean
Europe

Agia, Middle East and Africa

Qhers and mlercompany eliminatians
TOTAL

807,494
237,139
2B6,543
187,457
132,978
(318,918)
1,332,833

January - December

2018
3,301,829
3,614,324
1,782,073
3,058,315
1,424,026

300, 767
13,531,345

1,760,571
1,014,302
548,004
A18,388
3E7.093
54,194
4,082,552

1,068,601
317,29
319,196
139,077
144,904

(285, 150

1,703,804

% var
(12%)
5%
(6%
(3%)
(2%)
23%
(3%)

(14%)
(4%)
[7%)
(1%)
[6%)

(31%)
(8%)

(24%)
(25%)
(10%)

35%

(12%)
(22%)

like-to-like
% war
[12%)
5%
{2%)
%
(a%)
24%
(%)

[14%)

[24%)
(25%]
7%)
43%
(5%)
(14%)
(21%)

2019
721,756
934,648
188,867
741,032
353,597
108,834

3,258,674

374,119
217,805
147,234
200,487
84,31
1520
1,035,485

186,866
52,428
72,023
37,038
27,407

{94,516/

282,146

Fourth Quarter
018 %var
598 (TH)
H68,817 X
424810 (6%)
756,282 12%)
346,458 %
67873 GO%
3,240,170 1%
406,739 1E%)
246,935 &%)
155,560  (5%)
199,259 1%
84,098 0%
FL592  (95%)
1,124,222 (%)
237,574 (21%)
85,576 (39%)
71,179 %
31,397 18%
27,005 1%
150,559) (87}
402,172 (30%)

likoe-ko-like
¥ war
{11%)
%
3%}
(1%}
4%}
G0
0%}

(13%)
5%}
3%}

5%}
94%)
19%)

(25%)
(39%)
5%
22%
13%]
{83%)
(31%)

2018 Fourth Quarter Results
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Operating Summary per Country

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

January - Decermnber Fourth Quarter
like-to-like like-to-like

OPERATING EBITDA 29 2018 % var ¥ var 019 018 ¥ war % war
Mexica 966,270 1,217,288 [21%) {207%) 226,605 274,225 (17%) 121%)
usA 629,358 586,215 (B%) [8%) 149,028 181,938 (18%) (18%)
Sguth, Central America and the Caribbean 385,082 415,254 (%) (4%} 100,554 95,792 5% 8%
Europe 414,316 367,336 13% 19% 97,627 87,362 12% 14%
Adia, Middle East and Africa 215,893 224,055 (%) (5%} 40,928 46,867 % 1%
Dthers and inteveampany eliminations (232 667) {223,657} fa%) (7% (65, %85) (42.551) {6d%) 155%)
TOTAL 2,378,253 1B86531  (11%) (10} 553,797 643,634 (14%) (15%)
OPERATING EBITDA MARGIN
Mexico 334K 36.9% 31.4% 35.3%
USA 16.6% 19.0% 15.9% 20.9%
South, Central America and the Caribbean 23.1% 23.3% 25.2% 22.5%
Europé 13.7% 11.9% 13.2% 11.6%
Aia, Middle East and Alrica 15.4% 15.6% 14.1% 13.5%
TOTAL 18.1% 19.5% 17.0% 19.9%
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Volume Summary

Consolidated velume summary

Cement and aggregates: Thousands of metrie tons.

Ready-mix: Thowsands of cubic meters.

Consalidated cerment valume
Consalidated ready-mix volume
Consalidated aggregates volume

Per-country volume summary

DOMESTIC GRAY CEMENT VOLUME
Mexico

usA

South, Central Amarica and the Caribbean
Eurppe

Asia, Middle East and Africa

READY-MIX VOLUME

Mexico

usA

South, Central America and the Caribbean
Europe

Asia, Middbe East and Africa

AGGREGATES VOLUME

Mexico

usAa

Sputh, Central America and the Caribbean
Europe

Asia, Middle East and Africa

January - December

2018 2018 % var
62,753 67,196 [7%)
50,076 51,738 {3%}
135,116 136,548 (1%}

lanuary - December Fourth Quarter

2019 vs. 2018 2019 vs. 2018
[15%) 13%)
[2%) 4%
[2%) (2%}
o% %
[11%) %
[14%) 110%)
% 2%
(%) (12%)
(1%) (3%}
(2%) (1%}
[11%) (9%}
E% %
[11%) {12%)
% (5%}
(5%) (4%}

2018
15,5892
12,385
EER b

Fourth Quarter
2018 ¥ war
16,121 13%)
12,845 4%
34,008 135%)

Fourth Quarter 2019 vs.
Third Cuarter 2019
(%)
(%)
(a%)
[10%)
(2%)

[2%)
(8%)
(6%)
(%)
(1%)

" Consolidated cerment volume includes domestic and export valume of gray cement, white cement, special cement, mortar and clinker,

2018 Fourth Quarter Results
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Price Summary

Variation in U.5. dollars
lanuary - Decamber Faurth Quarter Fourth Quarter 2019 vs,

DOMESTIC GRAY CEMENT PRICE 2019 vi. 2018 2019 ws. 2018 Third Quarter 2019
Mexico 1% 5% 2%
.58, 4% 5% 1%
South, Central America and the Caribbean (*] (3%) (%) (0%}
Ewrope |*} o % 2%
Asia, Middle East and Africa [*) B % (2%}
READY-MIX PRICE
Mexico I% ™ 1%
[TE-¥ N 3% 5% 1%
South, Central America and the Caribbean (*) 173%) (5%) (1%}
Europe (*) 1%) o% 2%
Asia, Middle East and Africa (*} 2] % %
AGGREGATES PRICE
Mexico % ™ %
.58, % ki (1%}
South, Central America and the Caribbean (*] %) (2% (1%}
Eurape |*} (2%) k23 4%
Asia, Middle East and Africa (*) ™ 15% (4%}

Variation in Local Currency

lanuary - December Fourth Quarter Fourth Quarter 2019 vs.

DOMESTIC GRAY CEMENT PRICE 2019 vs. 2018 2019 vs. 2018 Third Quarter 2015
hbexico » 1% (o)
U5, % 5% 1%
South, Central America and the Caribbean (*) % % o
Eurape {*} 6% 4% (1%)
Asia, Middle East and Africa {*) 5% 5%) (4%)
READY-MIX PRICE
Mexica % % (1%)
5.8, % 5% 1%
Sowth, Central America and the Caribbean (*] (o%) 12%) 11%)
Ewrape {*} 4% % 1%
Asla, Middle East and Africa (*) % 1% ()
AGGREGATES PRICE
Mexico b1 % 0%
5.8, Fi % 113
South, Central America and the Caribbean (*) % b1 (1%)
Ewrape |*} Er 3 % 1%
Asia, Middle East and Africa (*) 6% g% (5%)
(*] Price variation in L.5. dollars an a volurm igh average basis; price variation in local currency caleulated on a volurme-weighted-average basis at constant

foreign-exchange rates
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Other information

Derivative 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 gquarter
presented.

Fourth Quarter Third Quarter
2019 2018 2019

Millions of Motional Fair  MNotional  Fair  Notional  Fair
L5, dollars Amount  Value Amount  Value  Amount Value
::fmﬁﬁf 1154 (67) 1249 2 1299 (12}
5::1::&:;‘5%, 74 1 1 1 53 2
';L':':.‘»”'E 1000 (38 1126 ) 1121 (35
e et 1 12 o 13 (@

234 (100) 2,608 {19} 2576 (47}
{1} Exchonge rote dervatives ove used o manege currency exposures thet
i from the regular aperations and from forecasted transactions.
2} Equity cesivalives rélaled to calions on the Parent Company’s cwn shores
and to forwords, net of cask collateral, over the shares af Grups Cementos
de Chihumhue, SAE de GV

(3] taterest-rate swag derivatives related to bank loans, As of September 30,
2019, and December 31, 2018, included an interest-rote Swap derivative
rilated ta long-term energy controcts.

(4} Forward controcts negotiched to hedge the price of the fuel corsumed in
COrtain ogereiions,

Under IFRS, companies are required to recognize all derivative financial
instruments on the balance sheet as assets or liabilities, at their
estimated fair market value, with changes in such fair market values
recorded in the income statement, except when fransactions are
entered into for cash-flow-hedging purposes, in which case changes in
the fair market value of the related derivative instruments are
recognized tempararily in equity and then reclassified into eamings as
the inverse effects of the underlying hedged items flow through the
income statement, andfor transactions related to net investment
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 statement only upon disposal of the net investment. As of
December 31, 2019, in connection with the fair market value
recognition of its derivatives portfolio, CEMEX recognized increases in
its assets and liabilities resulting in 2 net liability of US$100 million,

Heemex
Equity-related information

One CEMEX ADS represents ten CEMEX CPOs. One CEMEX CPO

represents two Series A shares and one Series B share. The following

amounts are expressed in CPO-equivalent terms.

Beginning-of-guarter outstanding CPO-equivalents
Mandatorily convertible

End-of-quarter sutstanding CPO-equivalents

14,850,539,229
236,050,840
15,0856,590,069

For purposes of this report, outstanding CPO-equivalents equal the
total number of A and B shares outstanding as if they were all held in
CPO form less CPOs held in subsidiaries, which as of December 31,
2019 were 20,541,277,

Change in reporting currency to U.S. dollar

In its gquarterty repart to the Mexican Stock Exchange (Bolso Mexicano
de Volores) for the three-month period ended March 31, 2019, CEMEX
informed that based on International Accounting Standard 21, The
Effects of Changes in Foreign Exchonge Rotes ("IAS 217) under
International Financial Reporting Standards [“IFRS") and with the
authorization of CEMEX, 5.4.8, de C.V."s Board of Directors, considering
the previous favorable opinion of its Audit Committee, CEMEX changed
its reporting currency prospectively from the Mexican peso to the
United States dollar (the “ULS. dallar”) beginning on March 31, 2019
and for each subsequent period; and established that the new
presentation  currency s preferable to CEMEX's stakeholders
considering several factors described in such report.

The change in reporting currency does not affect the impact of
CEMEX's transactions in its financial statements, does not affect
negatively or positively our financial position, does not constitute any
form of foreign exchange hedge for balances denominated or
transactions incurred in LS. dollars or other currencies and does not
change in any form the several functional currencies used in each wnit
within CEMEX.

2019 Fourth Quarter Results
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Newly issued IFRS effective in 2019
IFRS 16, Leases ("IFRS 16”)

Beginning January 1, 2019, IFRS 16 requires a lessee to recognize, for all
leases, assets for the right-of-use the underlying asset against a
corresponding financial liability, representing the net present value of
estimated lease payments under the contract, allowing exemptions in
case of leases with a term of up to 12 months or when the underlying
asset is of low walue. Under this model, the lessee recognizes
amortization of the right-of-use asset and interest on the lease liability.
After concluding the inventory and measurement of its leases as of
January 1, 2017, some of which were further remeasured during 2019
for minor findings and corrections for not significant amounts, CEMEX
adopted IFRS 16 using the full retrospective approach by means of
which it determined an opening cumulative effect in its statement of
financial position as of January 1, 2017 as follows:

[Millions of LS. dollars) As of January 1, 2017
Assets for the right-of-use ! 3 851
Deferred tax assets 23
Lease financial liabilities 978
Retained earnings ' 5 {104)

(1} inckedes USS24 millon of property, plont and equipment reclassified to
assets for the right-ofuse related to financial leases at the date af
adoplian,

[2p  The initiel effect in reteioed eomingd referd 1o o temporary difference
between the stroight-line amartization expense of the right-of.use asser
ond ihe amortization of the financial obilty wnder the effective imerest
rite method since arigingtion of the confracts. This differénce will réverse
over the remalning term of the contracts.

CEMEX modified the previously reported income statement for the
twelve-month period ended December 31, 2018 to give effect to the
retrospective adoption of IFRS 16, as follows:

SELECTED INFORMATION
INCOME STATEMENT As originally
reported !
Fourth Fourth

Jan-Dec  Quarter  Jan-Dec  Cuarter

As modified

[Millions of U5, dollars)

Revenues 13,531 3240 1351 3,240
Cost of sales (8.883) (2131) [8849) (2.116)
Operating expenses (3.,003) (728)  [2.979) (722)
Other (expenses) income, net {296) [214) 1296) [214)
Financial (expenses) income

and ather items, nat ¥ (170} 32 (188]
Earnings befare income tax 731 13 7 o
Income tax {226) (39} (224) [39)

Earnings {loss) from

continuing eperations 505 142} 493 (39)

(3} Owigiral income stotement exchudes discontineed operotions of the Baitic
end Movdic, French and Germon aisets, the white cement butiness in Spain
and the operating segment in Brazd and it was prepared fo present the
infermation before the adoption af \FRS 15,

As of December 31, 2019 and December 31, 2018, assets for the right-
of-use amounted to WUSS1,285 million and US51,222  millien,
respectively. In addition, financial liabilities related to lease contracts
amounted to US51,306 million as of December 31, 2019 and US51,315
million as of December 31, 2018 and were included within "Other
financial liabilities,” All amounts as remeasured during 2013,

Assets held for sale, discontinued operations and other disposal
groups
Assets held for sale and discontinued operations

As of December 31, 2019, through an affiliate in the United Kingdom,
CEMEX was in negotiations with Breedon Group for the sale of
certain assets for an amount of US5235 million, including U531 million
of debt. The assets held for sale mainly consist of 49 ready-mix plants,
28 aggregate quarries, four depots, one cement terminal, 14 asphalt
plants, four concrete products operations, as well as a portion of
CEMEXs paving solutions business in the United Kingdom. aAfter
completion of the potential divestiture, CEMEX will retain significant
aperations in the United Kingdom related with the production and sale
of cement, ready-mix concrete, aggregates, asphalt and paving
solutions. As of December 31, 2019, the assets and liabilivies associated
with this segment under negotiation in the United Kingdom are
presented in the statement of financial position within the line items of
“assets held for sale,” including a propartional allacation of goodwill of
U5549 million, and “liabilities directly related to assets held for sale,”
respectively. Moreaver, for purposes of the income statements for the
years ended Decenmber 31, 2019 and 2018 the operations related to
this segment are presented net of tax in the single line itermn
“Discontinued operations.” On lanuary 8, 2020, CEMEX signed an
agreement for the sale of such assets with Breedon Group plc. CEMEX
expects to finalize this divestment during the second quarter of 2020.

On Mowember 26, 2019, CEMEX announced that its W.S. affiliate
Kosmaos Cement Company (“Kosmaos”), a partnership with a subsidiary
of Buzzi Unigem 5.p.A. in which CEMEX holds a 75% interest, signed a
definitive agreement for the sale of certain assets to Eagle Materials
Inc. for USgrESS million. The share of proceeds to CEMEX from this
transaction will be US5499 million. The assets being divested consist of
Kosmos' cement plant in Louisville, Kentucky, as well as related assets
which include seven distribution terminals and raw material resenves,
The clasing of this transaction is subject to the satisfaction of certain
conditions, including approval from regulators. CEMEX currently expect
to finalize this divestiture during the first half of 2020. As of December
31, 2019, the assets and liabilities associated with the sale of Kasmaos in
the United States are presented in the statement of financial position
within the line items of “assets held for sale,” including a proportional
allpcation of goodwill of US5278 million. For purposes of the income
statements for the years ended December 31, 2019 and 2018 the
aperations related to this segment are presented net of income taxin
the single line item "Discontinued operations.”™

On June 28, 2019, CEMEX concluded with several counterparties the
sale of its ready-mix and aggregates business in the central region of
France for an aggregate price of €318 million (US536.2 million).
CEMEX's operations of these disposed assets in France for the period
from January 1 to June 28, 2019 and for the year ended December 31,
2013 are reported in the income statements, net of income tax, in the
single line item “Discontinued operations,” including in 2019 a gain on
sale of US517 million net of a proportional allocation of goodwill
related to this reporting segment of U358 million,

On May 31, 2019, CEMEX concduded the sale of its aggregates and
ready-mix assets in the Morth and North-West regions of Germany to
GP Ginter Papenburg AG for €87 million [US39T million). The assets
divested in Germany consisted of four aggregates quarries and four
ready-mix facilities in North Germany, and nine aggregates quarries
and 14 ready-mix facilities in  Morth-West Germany. CEMEX's
operations of these disposed assets for the period from January 1 to
May 31, 2019 and for the year ended December 31, 2018 are reported
in the income statements, net of income tax, in the single line item
“Discontinued operations,” including in 2019 a gain on sale of US559
million.

2019 Fourth Quarter Results
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On March 29, 2019, CEMEX closed the sale of assets in the Baltics and
Mordics to the German building materials group Schwenk, for a price in
eura equivalent of USS38T million. The Baltic assets divested consisted
of ane cement production plant in Brocen| with a production capacity
of approximately 1.7 million tons, four aggregates quarries, two
cement quarries, six ready-mix plants, ane marine términal and one
land distribution terminal in Latvia. The assets divested also included
CEMEX's 37.8% interest in Akmenes Cementas AB, owner of a cement
production plant in Akmene in Lithuania with a production capacity of
approximately 1.8 million tons, as well as the exports business to
Estonia. The Nordic assets divested consisted of three impart terminals
in Finland, four import terminals in Morway and four import terminals
In Sweden. CEMEX's operations of these disposed assets for the period
frorm January 1 te March 29, 2019 and for the year ended December
31, 2018 are reported in the income statements net of income tax in
the single line item “Discontinued operations,” including in 2019 a gain
on sale of US566 million.

On March 29, 2019, CEMEX signed a binding agreement with Gimsa
Cimento Sanayl We Ticaret A%, to divest CEMEX's white cement
business, except for Mexico and the U5, for a price of USS180 million,
including its Bufol cement plant in Spain and its white cement
customers list. The transaction is pending for approval from the
Spanish authorities. CEMEX currently expects to close this transaction
during the first half of 2020. CEMEX"s operations of these assets in
Spain for the years ended December 31, 2019 and 2018 are reported in
the income statements, net of income tax, in the single line item
"Discontinued operations,”

On September 27, 2018, CEMEX concluded the sale of its construction
materials aperations in Brazil (the “Brazilian Operations™) through the
sale to Votorantim Cimentos M/NE S.A. of all the shares of CEMEX's
Brazilian subsidiary Cimento Vencemos Do Amazonas Ltda, consisting
of a fluvial cement distribution terminal located in Manaus, Amazonas
provinge, as well as the operation license, The sale price was US531
million. CEMEX determined a net gain on sale of US$12 million.
CEMEX's Brazilian Operations for the period from lanuary 1 to
September 27, 2018 are reported in the income statements, net of
income tax, in the single line item “Discontinued Operations.”

The following table presents condensed combined information of the
income statements of CEMEX's discontinued operations previously
mentioned in: a) the United Kingdom for the years ended December
31, 2019 and 2018; b) the United States related to Kosmos for the
years ended December 31, 2019 and 2018; ) France for the period
from January 1 to June 28, 2019 and for the year ended December 31,
2008; d) Germany for the period from January 1 to May 31, 2019 and
for the year ended December 31, 2018; e) the Baltics and Nordics for
the period from January 1 to March 29, 2019 and for the year ended
December 31, 2018; f) Spain for the years ended December 31, 2019
and 2018; and g) Brazil for the period from January 1 to September 27,
2018:

INCOME STATEMENT lan-Dec Fourth Quarter
(Millians of U.S. dollars) 2019 2018 201% 2018
Sales 572 B68 111 206
Cost of sales and operating expenses  (534)  (792) (104} (193}
Other incorme [expenses), net 1 (1) [[+]] (1
Interest expense, net and others = (2) {0} (0}
Income before income tax 38 73 7 12
Income tax (6] 7] {6} (&)
Inceme from discontinwed

operations 33 66 1 [3
Met gain on sale 55 11 (B49) {1}
Income from discontinued

operations 28 77 (88) 5

Assets held for sale and related liabil

As of December 31, 2019, CEMEX presents “Assets held for sale” and
“Liabilities directly related to assets held for sale,” respectively, in
connection with the following transactions: a) the sale of assets in the
United Kingdom; b} the sale of Kosmos™ assets in the United States; and
) the sale of the white cement business in Spain, all described abowve,

As of December 31, 2019, the following table presents condensed
combined information of the statement of financial pesition for the
assets held for sale in the United Kingdom, the United States and Spain,
as mentioned above:

{Millions of L.5. dollars) 2013

Current assets 41
Mon-current assets 751
Tatal assets of the disposal group 792
Current liabilities a8
Mon-current liabilities 29
Taotal labilities directly related to disposal group 37
Total net assets of disposal group 755
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Methodology for translation, consclidation, and presentation of
results

Under IFRS, CEMEX translates the financial statements of foreign
subsidiaries using exchange rates at the reporting date for the balance
sheet and the exchange rates at the end of each menth for the income
staterment. Beginning on March 31, 2019 and for each subsequent
period CEMEX reports its consolidated results in L.5, dollars.

Breakdown of regions

The South, Central America and the Caribbean region includes
CEMEX's operations in Argentina, Bahamas, Colombia, Costa Rica,
the Dominican Republic, El Salvador, Guatemala, Guyana, Haiti,
Jamaica, Trinidad & Tobago, Barbados, Nicaragua, Panama, Peru, and
Puerta Rica, as well as trading operations in the Caribbean region.
Europe includes operations in Spain, Croatia, the Crech Republic,
France, Germany, Poland, and the United Kingdom.

The Asia, Middle East and Africa region includes operations in the
United Arab Emirates, Egypt, lsrael 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 and/or substantially depleted
operating fixed assets that are no longer in operation and coupon
payments on our perpetual notes).

-l (like to like) on a like-to-like basis adjusting for currency
fluctuations and for investments/divestments when applicable.
Maintenance capital expenditures equals investments incurred for the
purpose of ensuring the company’s operational continuity. These
include capital expenditures on projects required 1o replace obsolete
assets or maintain current operational levels, and mandatory capital
expenditures, which are projects required o comply  with
governmental regulations or company policies.

Exthange rates lanuary - December
2019 2018

Bverage Average

Mexican peso 19.35 19.26

Eura 0.8941 08483
British pound 0.7831 0.7521

Amounts pravided in units of local eurrency per LS, dollar.

Met debi 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 deprediation and operating amartization,

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 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,
Waorking capital equals eperating accounts receivable (including other
current assets received as payment in kind] plus historical inventories
minus operating payables.

% var percentage variation

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

According to the 1AS 33 Earings per share, the weighted-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 have
modified the stockholder's equity structure during the period, such as
increases in the number of shares by a public offering and the distribution
of shares from stock dividends or recapitalizations of retained eamings and
the potential diluted shares (Stock options, Restricted Stock Optlons and
Mandatory Convertible Shares), The shares ssued because af share
dividends, recapitalizations and potential diluted shares are considered as
issued at the beginning of the period,

Fourth Guarter Fourth Guarter

2018 018 2018

Average Average End of period End of pericd
19.24 20.13 18.92 15.65
0.899 0.8773 0.8917 0.8727

0.7682 0.7844 0.7550 0.7843

2019 Fourth Quarter Results

Page 15
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// CEMEX

This presentation contains forward-looking statements within the meaning of the U.S. federal securities laws. CEMEX, 5.AB. de CV. and its direct and indirect
subsidiaries ("CEMEX") intend, but are not limited to, these forward-looking statements to be coverad by the safe harbor provisions for forward-looking statements in the
U.S. federal securities laws. In some cases, these statements can be identified by the use of forward-looking words such as “may,” "assume,” “should,” “could
.continue,” "would,” "can,” “consider,” “anticipate,” "estimate,” "expect,” "plan,” "believe,” “foresee,” "predict,” “potential,” “target,” "strategy” 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 uncertainties that could cause actual results to differ materially from CEMEX's
expectations. Some of the risks, uncertainties and other important factors that could cause results to 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; availability of raw materials and related fluctuating prices: general political, social, 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 instrumenis;, availability of shor-term credit lines, which can assist us in connection with market cycles; the impact of CEMEX's below
investment grade debt rating on its cost of capital; loss of reputation of our brands; CEMEX's ability to 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 subject to cyber-attacks; changes in the economy that affect demand for consumer goods, consequently affecting demand for our products;
weather conditions; trade barners, including tanfis or impon taxes and changes in existing trade policies or changes to, or withdrawals from, free trade agreements;
terrorist and organized criminal activities as well as geopolitical events; declarations of insolvency of bankruptcy, or becoming subject to similar proceedings; 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 nsks, uncertainties and other factors that affect CEMEX's business. The information contained in these presentations is subject to change without
notice, and CEMEX is not obliged to publicly update or revise forward-looking statements. CEMEX's “A Stronger CEMEX™ plan is designed based on CEMEX's current
beliefs and expectations. Readers should review future repons filed by CEMEX with the U5, 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. .

UMLESS OTHERWISE NOTED, ALL FIGURES ARE PRESENTED IN DOLLARS,
BASED ON INTERMATIOMAL FINAMCIAL REPORTING STANDARDS, AS APPLICABLE

Copyright CEMEX, S.AAB. de CV. and its subsidiaries



2019 EBITDA in line with guidance provided in 3Q19
adjusted for assets to be divested

EBITDA
(guidance! vs. reported)

/AEITIEH

2,450

= - 2,378

-23

2019 2019  Kentucky?  UK3 2019
guidance actual reported
befare

divestments

Millions of U.5. dollars
1 EBITDA guidance provided in 3Q19 results call held on October 24, 2019
2 Divestrent of Kentucky Cement Plant and related assets in the US for USS4990

3 Divestment of certain assets in the UK for USS235M

2,455
: +1%
3
573

568

4Q19 4019 Kentucky? UK3 40Q19
implied actual reported
guidance before

divestments



2019 EBITDA mainly affected by decline in volumes y 4
Cemex

EBITDA variation

L -14% Higher consolidated prices for our three
644 79 core products on a like-to-like basis, both
. - 42 54? 554 in local-currency and US-dollar terms
-59 57 during 4Q19 and 2019
Consolidated volumes for cement, ready-
mix and aggregates decreased by 7%,
3% and 1%, respectively, during 2019 on a
4018 4019 4019 like-to-like basis
|-t-] Operating EBITDA during 2019
-10% -11% decreased by 10% on a like-to-like basis,
2687 449 with a decline in margin of prp, about
= ﬂ 2, 412 2, 378 one third of the margin decline due to
-384 509 product and regional mix effects
A Stronger CEMEX plan cost-reduction
initiatives resulted in savings of US$42
million during 4Q19 and US$170 million in
2019

2018 Volume Price Costs, Stronger 2019 FX 2019
dist. & CEMEX |-t
Millions of U.S. dollars other savin_qs



Despite lower EBITDA, maintained free-cash-flow Hocmex
conversion rate! stable to previous year's at 29%

Free cash flow

2,378
Free cash flow after maintenance
capital expenditures during 4Q19
reached US$526M
701
e 70 695 1 ... _
=8 74 e | : %
179 : -l s
EEITDA Netfinancial  Maint. wcC Taxes Other | FCF after!  Strategic | FCF 2019
2019 expense CapEx maint. | CapEx |
. CapEx | I

Millions of U.S. dollars
1 Free cash flow conversion rate = free cash flow after maintenance capital expenditures / operating EBITDA



Good progress on our “A Stronger CEMEX” targets

Initiatives

Asset sales

Operational initiatives /
cost reduction

Total debt plus perpetuals
reduction

2019 cash dividend

Progress

US$1,673M?

USS170M

Debt reduction USE407TM

Pend. divestments US$914M2
Convertibles USE521M3
Pro-farma debt red. US$1,842M

US$75M cash dividend
paid in June 2019 and US$75M
paid in December 2019

/AEITIEH

Targets

US$1.5 - 2.0B by 2020 V

US$370M by 2020
US$170M in 2019 and
US$200M expected in 2020

US$3.58 by 2020

US$150M in 2019

C X X

1 Includes USE597TM of closed divestments, ixed asset sales of USS162M and US3914M of pending divestiments detailed in footnote 2, closing of these ransactions are subject 1o the
satisfaction of standard conditions for these types of ransactions, including regulatory approval
2 Pro forma assuming proceeds from sale of most of our white-cement business for approximately US$180M, Kentucky Cement Plant 24990, and cernain assets in the UK US5235M
3 Using available cash as of 4Q19 from proceeds from proceeds of USS1.0 billion of 5.45% senior-secured notes due 2029 issued in November 2019



Additional US$200M of recurring operational Hocmex
improvements for 2020

Savings 2020
19 200
31 Bl Corporate Mexics
4 - AMEA
s [T 8¢

scasC W

S/ USA

Europe

SG&A  Operations Low-cost  Energy Supply Total
suppliers chain

Millions of LS, dollars



A more aggressive CO, emissions target for 2030

Net specific CO, emissions
(kg CO, per ton cementitious product)

_22% /350 )
—
800 N’
620
520
1990 2019 1 2030

New target is aligned with the Science-Based

Targets Methodology, 2-Degree Scenario

1 Preliminary estimate
2 Carbon disclosure project

/AEI‘I’IEH

Global CO, roadmap 2030:

Detailed CO, roadmap by plant in place
« Top management compensation linked to success

Increase alternative fuels substitution to ~45%
Reduce clinker factor to ~75%

Renewable energy to ~40%

CAPEX needs of ~US$130M over next 5 years

Expected benefits:

+ Annual savings of ~US$65M starting in 2025

« Extend duration of our CO, surplus in Europe

CEMEX has a competitive advantage in ETS Phase

IV and new European Green Deal

* We are long in CO, allowances to cover Phase IV
ending in 2030

Recognized as A-list member of CDP in 2019



Our 2050 ambition to deliver net-zero CO, concrete

CO, reduction levers

Alternative fuels

Clinker factor

MNovel clinkers & thermal efficiency
Renewable energy

Carbon capture, use, and storage
(CCUs)

Clinker and
cement

Admixtures

Binders

Recycled aggregates
Fast recarbonation

Concrete and
aggregates

MNet-positive quarries reforestation
Carbon sinks (El Carmen nature
reserve)

Complementary
offsets

/AEI‘I’IEH

« Cross-industry action through GCCA and
INNOVANDI research network to collaborate with
academics, non-profit organizations and
multilateral institutions

Decisive actions to get to net-zero

» Continue with deep involvement in R&D efforts
pursuing high impact technologies in CCUS and
other (e.g. LEILAC)

« Through CEMEX Ventures, continue investing in
most promising startups at early stages (e.g
Synhelion)

+ Collaborate with the industry to develop the
technology to accelerate concrete carbonation
(i.e. FastCarb project)

« Continue innovating our admixtures technology
to use non-cementitious materials in concrete
(i.e. clinker-free concrete)

= Extensive reforestation efforts to offset emissions

Expect to partially use surplus of CO, allowances in Europe to invest in high potential technologies
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Mexico: higher prices during both 4Q19 and full year Hocmex

2019

I-t-1

|-t-1

2019 2018 Y% wvar %var 4Q19 4Q18 Ywvar % var
Net Sales 2897 3302  (12%) (12%) 722 776 (T%)  (11%)
Op. EBITDA 966 1217 (21%) (20%) @ 227 274 (17%)  (21%)
as % netsales 334% 369% (35pp) 314%  353% (3.9pp)
Millions of US. dollars
2019vs. 2018  40Q19vs.4Q18 4Q19vs. 3019
Cement {15%4) (13%) {0%%)
Volume Ready mix (1494) (10%) (2%0)
Aggregates (11%0) (9%) (1%)
2019vs. 2018 4Q19vs.4Q18 4Q19vs.3Q19
Cement 2% 1% (0%%)
Price (LC) Ready mix 3% 2% (1%%)
Aggregates 2% 2% 0%

Higher local-currency prices for our three core
products during the year

Declines in volumes reflect muted public and
private investment during 2019

EBITDA margin declined by 3.5pp during 2019
reaching 33.4% due mainly to lower volumes
and freight costs, mitigated by higher prices and
lower energy costs

Activity during the year was driven by the
commercial sector, which benefited from
tourism-related investment and commercial
projects

The formal residential sector continued to be
supported by mortgages from commercial banks
and to a lesser extent from INFONAVIT



United States: favorable volume dynamics with strong

/AEITIEH

infrastructure and improving residential activity

2019 2018 “%wvar Y%var 4Q19 4Q18 %var % var
MNet Sales 3,780 3614 5% 5% 935 869 8% 8%
Op. EBITDA 629 686  (B%) (8%) 149 182 (18%) (18%)
as % netsales 166% 190% (24pp) 159% 209% (5.0pp)
Millions of US, dollars
2019vs. 2018 4Q19vs. 4Q18 40Q19wvs. 3Q19
Cement (2%) 4% (B%)
Volume Ready mix 2% 2% (89%)
Aggregates 6% 6% (4%)
2019vs. 2018 4Q19vs. 4Q18 40Q19wvs. 3Q19
Cement 4% 5% 1%
Price (LC) Ready mix 3% 5% 1%
Aggregates 2% 2% (1%)

Prices in 4Q19 for our three core products up
on a year-over-year basis

Domestic gray cement volumes increased by
4%, while volumes for ready-mix and
aggregates up 2% and 6%, respectively, in
4019

The residential sector continued to improve;
housing starts increased 22% during 4Q19
supported by better affordability with lower
interest rates

The infrastructure sector remained dynamic;
street-and-highway spending grew 9% during
2019, supported by increase in state-
transportation funding initiatives

In the industrial-and-commercial sector,
construction spending decreased 1% during
2019; decline in commercial construction was
offset by growth in offices and lodging



South, Central America and the Caribbean: strong volume

CEMEX

performance in Colombia and Dominican Republic

2019 2018 Y%bwvar %L:.-:lr 4019 4Q18 % war %[.:::lr
Net Sales 1666 1,782 (69%)  (2%) 399 425 (B%)  (3%)
Op. EBITDA 385 415 (7%) (4%) 101 96 5% 8%
as %netsales 231% 233% (02pp) 25.2% 225% 2.7pp

Millions of US, dollars

2019vs.2018  4Q19vs.4Q18 4Q19vs. 3019

Cement (2%%) (2%%) (4%6)
Volume Ready mix (796) (12%) (6%6)
Aggregates {11%) (12%) {9%)

2019vs.2018  4Q19vs.4Q18 4Q19vs.3Q19

Cement 2% 2% 0%
Price (LC) Ready mix (0%6) (2%) (1%6)
Aggregates 3% 2% (1%6)

Price (LC) calculated on a volume-weighted-average basis at constant foreign-exchange rates

Favorable pricing dynamics with cement and
aggregates growing by 2% and 3% during the
year

Cement volumes declined by 2% during 2019
mainly due to decreases in Costa Rica, Panama
and Nicaragua partially offset by higher demand
in Colombia and Dominican Republic

Higher cement volumes in Colombia supported
by 4G-related infrastructure activity and the
residential self-construction sector

During 2019, volumes in the Dominican Republic
benefitted from strong activity in tourism-related
projects and a solid residential sector

In Panama, high levels of housing inventories,
delays in infrastructure projects, and increased
cement imports affected 4Q19 and full-year
performance



Europe: double-digit increase in 2019 EBITDA with

EBITDA margin expansion

|-t-I
e

2019 2018 % wvar 4019 4Q18 Y%wvar % var
MNet Sales 3014 3098  (3%) 2% 741 756 (2%0) (1%6)
Op. EBITDA 414 367 13% 19% 98 a7 12% 14%
as % netsales 13.7% 115% 18pp 132% 116% 16pp
Millions of US, dollars
2019vs. 2018 4Q19vs.4Q18 4Q19vs.30Q19
Cement 0% 2% (10%)
Volume Ready mix (1%6) (3%0) (T%0)
Aggregates 1% (5%) {9%)
2019vs. 2018 4Q19ws.4Q18 4Q19wvs.3Q19
Cement o Caw (19%)
Price (LC) Ready mix 4% 2% 1%
Aggregates 3% 3% 1%

Price (LC) calculated on a volume-weighted-average basis at constant foreign-exchange rates

/AEITIEH

Double-digitincrease in full-year EBITDA
generation with a 1.8pp expansion in margin

Regional cement volumes up 2% in 4Q19 driven
by Poland, Germany and Spain, while ready-mix
decreased 3% mainly due to lower activity in
France caused by adverse weather conditions
and lower construction activity in the south

Higher regional prices for our three core
products in 4Q19, in local-currency terms and on
a year-over-year basis

The infrastructure sector continued to drive our
volume performance during the quarter
supported by large infrastructure projects in
Germany, France, Poland and the UK

The industrial-and-commercial sector also
sustained our volumes during 4019 with growth
in activity in all countries except UK

Residential activity was supported by favorable
conditions mainly in Germany, Poland and the
Czech Republic *



Asia, Middle East and Africa: higher pricing levels during

2019

I-t-1

I-t-I

2019 2018 %wvar %var 4Q19 4Q18 %hvar %o wvar
Met Sales 1403 1434  (2%)  (490) 354 346 2% (4%0)
Op. EBITDA 216 224 (4%)  (59%06) 50 a7 7% 1%
as % net sales  15.4% 156% (0.2pp) 141% 135% 0.6pp
Millions of US. dollars
2019vs.2018  4Q19vs.4Q18 4Q19vs.3Q19
Cement {11%) 2% (296)
Volume Ready mix (294) (196) {196)
Aggregates (59%4) (4%) (1%6)
2019vs.2018  4Q19vs.4Q18 4Q19vs.3Q19
Cement 5% (5%0) (4%0)
Price (LC) Ready mix 2% 1% {0%%6)
Aggregates 6% 8% (5%6)

Price (LC) calculated on a volume-weighted-average basis at constant foreign-exchange rates

/AEITIEH

Regional prices increased in our three core
products both in local-currency and US-dollar
terms during 2019

During 4Q18, regional cement volumes
increased by 2% driven by improved
conditions in Egypt, while ready-mix and
aggregates volumes declined by 1% and 4%,
respectively

Cement volumes in the Philippines declined by
3% during both the quarter and full-year 2019;
4019 performance reflects adverse weather
conditions during December

In Egypt, domestic gray cement volumes
declined by 22% during 2019 reflecting the
introduction of new cement capacity in the
country
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4Q19 EBITDA affected by decline in consolidated

volumes

Met sales
Operating EBITDA
as % net sales
Cost of sales
as % net sales
Operating expenses

as % net sales

Millions of WS, dollars

January - December

2019
13,130
2378
18.1%
8825
67.2%
2972
22.6%

2018
13,531

2,687
19.9%
8,849
65.4%
2,979
22.0%

% var
(3%6)
(11%)
(1.8pp)
0%

(18pp)
0%

(0.6pp)

Il
% var

(1%6)
(10%)

2019
3.259
554
17.0%
2,223
68.2%
753
23.1%

Fourth Quarter
I-t-1
2018 % var %o wvar

3240 1%  (0%)
644 (14%) (15%)
19.9% (2.9pp)
2116 (5%)
65.3% (2.9pp)
722 (4%)
223% (0.8pp)

/AEITIEH

Operating EBITDA during 4Q19
decreased 15% on a like-to-like basis
mainly due to lower contributions from
Mexico and the US

Cost of sales, as a percentage of net
sales, increased 2.9pp during the fourth
quarter of 2019 mainly reflecting higher
costs in maintenance, raw materials and
freight, partially offset by lower energy
costs

Operating expenses, as a percentage of
net sales, increased 0.8pp during the
4019 compared with the same period in
2018, mainly due to higher selling-and-
distribution expenses



Disciplined working capital management contributed to Hcmes
solid free cash flow generation in 4Q19

Operating EBITDA
- Met Financial Expense
- Maintenance Capex
- Change in Working Capital
- Taxes Paid

- Other Cash ltems (net)

- Free Cash Flow
Discontinued Operations

Free Cash Flow after
Maintenance Capex

- Strategic Capex

Free Cash Flow

‘Millions of US, dollars

January

December

Fourt

h Quarter

Working capital reached negative

o Ml i e e 15 average days during 4Q19 and
2AT8; SABT (LN el R negative 9 average days in 2019
701 721 179 176
799 807 358 299
74 154 (490) (273)
179 230 37 43
1 115 (39) 56
(71)  (132) (18) (38
695 793 (12%) 526 380 38% |
234 157 71 62
461 636 (27%) 455

319 43%



Pro-forma reduction in total debt of US$1.36 billion /Aemex

during 2019 Total debt plus perpetuals variation
-12%

+1%
v

11,656 914

11584 461
. 967 =

34

521

L 3

10,221

4018 FCF after Divest- DebtFX Cash Dividend Share Other 40Q19 Announced Conver- 4Q19 pro
strategic ments!  effect balance repurchases Divest- tible forma

CapEx variation ments securities?

Millions of LS, dollars

1 Includes divestments of Baltics and Nordics assets USS387M, German assets €87M, some assets in France €32M and some assets and contracts in Panama US344M

2 Announced divestment of most of our white-cement business for approo. USS180M, certain assets in the UK for approx. US5235M and Kentucky Cement Plant for approx. US$498M o
3 Using available cash as of 4019 from proceeds of US31.0 billion of 5.45% senior-secured notes due 2029 issued in November 2019

479




Healthy consolidated debt maturity profile Hocmex

Total debt excluding perpetual notes pro format as of December 31, 2019: US$10,692 million
2017 Facilities Agreement
P Other bank debt

B Fixed Income
Pro-forma average life mommeee .
of debt: 4.8 years

B Lcases
2,428
2,054
1,139
328 912 780
— 73 72
I NN ==
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Millions of LS. dollars

1 Pro forma using available cash as of 4Q19 from proceeds of USS1.0 billion of 5.45% senior-secured notes due 2029 issued in November 2019 to pay convertible
subordinated notes due March 2020; the debt component of the convertible subordinated notes as of December 31, 2019, is about US$520 million; total notional amount is
about USE521 million






2020 guidance!

Consolidated
volumes

Energy cost per ton
of cement produced

Operating EBITDA

Capital expenditures

Investment in
working capital

Cash taxes

Cost of debt?

Cement: 0% to 2%
Ready mix: 0% to 2%
Aggregates: 0% to 2%

(4%) to (2%)

Flat to low-single-digit growth, like to like?

US$800 million  Maintenance CapEx
US$300 million  Strategic CapEx
US$1,100 million Total CapEx

~US$100 million

~US$200 million

Reduction of ~US%$40 million

1 Reflects CEMEX's current expectations

2 On a like-to-like basis adjusting for currency fluctuations and for investments/divestments
3 Including perpetual and convertible securities

/AEITIEH
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Consolidated volumes and prices

2019 vs. 2018 4Q19vs. 4Q18 4Q19vs.3Q19

Volurme (I-t-1) (7%) {3%0) (5%)
Domestic gray

Price (USD) 2% 2% 1%
cement

Price (l-t-) 3% 1% (0%)

Volume (I-t-) (396) (49%) (5%)
Ready mix Price (USD) 2% 4% 1%

Price (1) 4% 4% (0%)

Volume (I-t-1) (19%6) (3%) {5%0)
Aggregates Price (USD) 3% 5% 0%

Price (l-t-1) 5% 4% (1%)

Price (I-t-1} calculated on a volume-weighted-average basis at constant foreign-exchange rates

/AEITIEH

Decrease in consolidated volumes for
our three core products during both the
fourth quarter and full year 2019 on a year-
over-year basis

During 4Q19, year-over-year cement
volumes increased in our US, Europe and
AMEA regions and ready-mix volumes
increased in our US region

Increased consolidated prices for our
three care products, in local-currency
and US-dollar terms, during both 4Q19
and full-year 2019, on a year-over-year
basis



Other income statement items during 4Q19 /Aemex

Other expenses, net, of US$216 million, mainly due to
severance payments and impairment of assets

Foreign-exchange loss of US$21 million resulting mainly from
the fluctuation of the Mexican peso versus the U.S. dollar,
partially offset by the fluctuation of the Euro and the Colombian
peso versus the U.S. dollar

Controlling interest net loss of US$238 million in 4Q19 versus a
loss of US$37 million in 4Q18

»  The higher loss primarily reflects lower operating earnings,
higher financial expenses, negative variations in foreign
exchange fluctuations and discontinued operations; partially
offset by positive variations in equity in gain of associates
and in results from financial instruments and lower income
tax



Additional information on debt and perpetual notes /Aemex

Total debt!

Short-term

Long-term
Perpetual notes
Total debt plus perpetual notas
Cash and cash equivalents
MNet debt plus perpetual notes

Consolidated funded debt®
Consolidated leverage ratio”

Consolidated coverage ratio”

2019
11,213
8%
92%
443
11,656
788
10,868

10,524
417
3.86

Fourth Quarter
2018
11,140

1%
99%
444
11,584
309
11,275

10,833
372
431

%o var

1%

(0%)
1%
155%
(4%)
(3%)

Third Quarter
2019
10,889
10% Currency
90% denomination
441
11,330
209
11,031

10,624 Variable

405 22%
403 Interest rate®

Millions of US, dollars

1 Includes convertible notes and leases, in accordance with International Financial Reporting Standard (IFRS)

2 Calculated in accordance with our contractual obligations under the 2017 Faciliies Agreement, as amended and restated on Apnl and
Movember 2019, 2018 amounts and ratios are not audited, and were not the actual amounts and ratios reponted during 2018 under our
2017 Facilities Agreement. and are shown in this document for reference purposes only, giving effect to the adoption of IFRS 16, Leases,
as if it had been in effect from January 1, 2018

3 Includes the effect of interest-rate swap instruments related to bank loans to fix floating rates with a neminal amount of US$1,000 million



Additional information on debt /Aemex

i s THEON Total debt! by instrument
2019 % oftotal 2019 % of total
W Fixed Income 6,199 55% 5510 51%
W 2017 Facilities Agreement 2,865 26% 3,011 28%
W Convertible Subordinated Motes 520 5% 518 5%
M Others 1629 15% 1,851 17%
Total Debt' 11,213 10,889

Millions of LS. dollars
1 Includes convertible notes and leases, in accordance with IFRS




2019 volume and price summary: Selected countries /Aemex

Domestic gray cement Ready mix Aggregates
2019 vs. 2018 2019 vs. 2018 2019 vs. 2018
Volumes Prices (USD) Prices (LC) Volumes Prices (USD) Prices (LC) Volumes Prices (USD) Prices (LC)
Mexica (15%) 1% 2% (14%0) 3% 3% (11%) 2% 2% -
u.s. (2%0) 4% 4% 2% 3% 3% 6% 2% 2%
Europe 0% 0% 6% (1%) (1%) 4% 1% (2%0) 3%
Colombia 9% (5%) 5% 5% (10%) 0% 1% (6%) 4%
Panama (15%) (6540) (6%) (28%0) (3%0) (3%0) (29%) (8%0) (8%)
Costa Rica (21%) (4%) (3%) (30%) (0%) 2% (13%) (10%) {9%)
Philippines - (3%0) 6% 4% N/A IN/A MNAA N/A IN/A IN/A
Egypt (22%) 4% (3%) (20%%) 19% 12% (25%0) 34% 27%

Price (LC) for Europe calculated on a volume-weighted-average basis at constant foresgn-exchange rates

28



4Q19 volume and price summary: Selected countries Hocmex

Domestic gray cement Ready mix Aggregates
4019 vs. 4Q18 4019 vs. 4Q18 4019 vs. 4018
Volume Price (USD) Price (LC) Veolume Price (USD) Price (LC) Volume Price (USD) Price (LC)
Mexico (13%) 5% 1% (109%) 7% 2% (9%) 7% 2%
us. 4% 5% 5% 2% 5% 5% 6% 2% 2%
Europe 2% 3% 4% {3%) 0% 2% (5%) 3% 3%
Colombia 4% 59% 10% 0% (494) 1% (1%) (1%6) 4%
Panama (20%6) (9%6) (9%) (359%) (8%4) (8%) (21%0) (16%) (16%)
Costa Rica (13%0) (296) (7%0) (449%0) (2%0) (794) (38%) (9%0) (14%)
Philippines (3%) 5% 0% /A /A /A /A MAA IN/A
Egypt 10% (4%6) (13%) (27%) 33% 19% (27%) 31% 18%

Price (LC) for Europe calculated on a volume-weighted-average basis at constant foreign-exchange rates
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2020 expected outlook: Selected countries Hocmex

Domestic gray cement Ready mix Aggregates
Veolumes Volumes Volumes
Consolidated! 0% - 2% 0% - 2% 0% - 2%
Mexico 0% - 2% 0% - 2% 0% - 2%
United States 0% - 3% 0% - 3% 0% - 3%
Europe (2%) - 2% (296) - 2% {3%) - 1%
Colombia (6%) - (4%) 1% - 3% 1% - 3%
Panama’ (13%) - (1196) (3%6)-(1%4) (5%) - (3%)
Costa Rica {5%) - (3%) 11% - 13% 6% - 8%
Philippines 3% - 7% MN/A MN/A
Egypt (2%) - 2% MN/A MN/A

1 On a like-to-like basis for ongoing operations

2 For ready-mix volumes, on a like-to-like basis for ongoing operations



2019 pro-formal sales and EBITDA by region

Pro-forma? sales 2019

/AEITIEH

1Q 2Q 3Q 4Q 2019
Mexico 706 752 716 722 2,897
USA 855 993 998 935 3,780
Europe 685 202 785 741 3,014
ScA&C 427 424 417 399 1,666
AMEA 347 339 365 354 1,403
Others & eliminations 75 o0 96 109 370
CEMEX 3,004 3,400 3,377 3,259 13,130

Pro-formal EBITDA 2019

1Q 2Q 3Q 4Q 2019
Mexico 255 245 240 227 966
USA 123 171 186 149 629
Europe 49 133 134 98 414
SCA&C 103 93 89 101 385
AMEA 54 54 59 50 216
Others & eliminations (38) (72) (53) (70) (233)
CEMEX 546 623 655 554 2,378

Millions of LS. dollars

1 Pro forma excluding discontinued operations



Definitions

2019 / 2018
AMEA

Cement

LC
I-t-1 (like to like)

Maintenance capital
expenditures

Operating EBITDA
PP

Prices

SCAC

Strategic capital
expenditures

TCL Cperations
% var

/AEI’I‘IEH

Results for the years 2019 and 2018, 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
On a like-to-like basis adjusting for currency fluctuations and for investments/divestments when applicable

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, Guyana, Jamaica and Trinidad and Tobago

Percentage variation



Contact information

Investor Relations

In the United States
+1 877 TCX NYSE

In Mexico
+52 81 8888 4292

ir@cemex.com

Calendar of Events

Stock Information

NYSE (ADS):
CX

Mexican Stock Exchange:
CEMEXCPO

Ratio of CEMEXCPO to CX:

10to 1

March 26, 2020 Ordinary Shareholders’ Meeting 2020

/AEITIEH

33



