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Explanatory Note

This Form 6-K/A is being furnished to correct certain typographical errors in the table containing exchange rates appearing on page 19 of Exhibit 2 to
the Form 6-K furnished by CEMEX, S.A.B. de C.V. on February 2, 2012 (the “Original Form 6-K”). The Original Form 6-K included (i) the press release,
dated February 2, 2012, announcing fourth quarter and full year 2011 results for CEMEX, S.A.B. de C.V_; (ii) the fourth quarter and full year 2011 results
for CEMEX, S.A.B. de C.V. and (iii) the presentation regarding fourth quarter and full year 2011 results for CEMEX, S.A.B. de C.V.

The typographical errors relate to the stated fourth quarter average exchange rates in 2010 and 2011. The typographical errors have been corrected in
Exhibit 1 attached hereto to reflect the correct exchange rates. Other than the foregoing corrections, no changes have been made to Exhibit 2 of the Original Form
6-K. Furthermore, no changes have been made to Exhibits 1 and 3 of the Original Form 6-K.
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Consolidated net sales in the fowrth quarter of 2011 nereased to
U553, 706 million, représenting an increase of 63% compared with the
fourth quarter of 2010, or an increase of 8% on a like-to-like basis for
the engeing operations, The increase in consolidated net sales was
due 1o higher volume and prices, in local currency terms, in our
Morthern European, SouthfCentral America and Caribbean, and US.
operations. The infrastructure and residential sectors were the main
drivers of demand in most of our markets,

Cost of sales as a percentage of net sales decreased by 19
percentage paints during the fourth quarter of 2011 campared to the
same period last year, The decrease in cost of sales as a peroentage
of net sales was mainly the result of higher prices in our Mexican
operations, higher sales in our Northern European, and South/Central
Arnerica and Caribbean regions, and the results of our cost reduction
initiatives, which more than offset the increase in fuel and raw
materials costs. Selling, general and administrative ($GRA] cxpenses
as a percentage of net sales decreased 0.5 percentage points during
the fourth guarer of 2011 compared with the same period |ast year,
fram 2200 to 21.4%. The decrease in SGEA expenses during the
quarter was the result of savings from our cost reduction initiatives
and higher sales, which offset higher distribution expenses,

Operating EBITDA increased 133 to US5542 million during the fourth
guarter of 2011 compared with the same period last year. The
increase was due mainly to higher contributions from  our
Southf/Central America and Caribbean, Morthern European, Mexico
and .5 operations, and our cost reduction initiatives. On a like-to-
like basis for the ongoing operations and adjusting for currency
flectuations, operating EBITDA increased 2% in the fourth quarter of

2011 compared with the same period [ast year. Operating EBITDA
margin increased (U8 percentage paints, from 13.8% in the fourth
quarter of 2010 to 14.6% this quarter, due to higher sales and our
cost reduction initiatives.

Other expenses, net, for the quarter were US513 million, which
included mainly the net effect of the compensation for the
natignalization of our operations in Venezuela and the sale of flaed
assets, which partially compensated for impairment and severance
payments related to our trandformation process.

Exchange galn [lass), net, for the quarter was a loss of US542 million,
resulting mainly from the depreclation of the ewro against the US
dollar.

Gain (loss) on financial instruments for the guarter was a gain of
US5T1 million, resulting mainly from our equity derivatives related to
CEMEX shares.

Controlling interest net income (boss) was a lows of USS146 million in
the fourth quarter of 2011, versus a boss of USSS74 million in the
fourth quarter of 2010, The fourth quarter 2011 loss reflects a higher
foreign exchange loss and higher financial expenses, which were
partially offset by higher operating income.

Total debt plus perpetual notes desreased by U55388 million during
the quarter,
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OPERATING RESULTS
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Domestic gray cement volumes for gur operations in Mexico increased 1% during the fourth quarter of 2011 versus the
same peried [ast year, while ready-mix volumes decreased 10% over the same period. For the full year, domestic gray
cement volurmes increased 1% while ready-mix volurmes increased 6% versus the full year 2010, Sales volures for the
quarter reflect the positive momentum of the industrial-and-commercial sector, supported by new construction projects
from the manufacturing sector. Activity from the infrastructure sector remained relatively stable. in addition, results for
the guarter were negatively impacted by a decline in volurnes from the residential sector, mainly from the low and
middle-income segments.

United 5tates
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In CEMEX's U.5. operations, domestic gray cement and ready-mix volumes increased 5% and 50%, respectively, while
aggregates volumes remained flat dusing the fourth quarter of 2001 versus the same pericd of 2000, For the full year,
domeitic gray cerment, ready-mix, and aggregates volumes decreased 2%, inereased 7%, and decreased 09, redpedtively,
wersus the full year 2010, The consolidation of the Ready Mix USA joint venture in the second half of 2011 resulted in
higher ready-mix and aggregates volumes, On a Mke-to-like basis for the ongoing operations, ready-mix and aggregates
volumes increased 10% and decreased 43, respectively, during the quarter and decreased 6% and 6%, respectively, for
the full year versus the versus the full year 2010. The increase in demand for building materials during the guarter
reflects a moderate improvement in residential activity, mainly from multi-family construction, Performance from the
industrial-and-commercial sector stabilized over the course of 2011, and this sector i beginning to recover moderately.
Infrastructure spending has remained relatively weak due to the winding down of the infrastructure stimulus program
and uncertainty over federal funding. In addition, favorable weather conditions had a positive effect on valumes for the
quarter.
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In CEMEX's operations in the United Kingdom, domestic gray cement, ready-mix, and aggregates volumes Increased
10%, B%, and 6%, respectively, during the fourth quarter of 2011 versus the same period in 2010, For the full year, our
domestic gray cement, ready-mix, and aggregates wolumes increased 6%, 11%, and 4%, respectively, versus the
comparable period in the provious year, Sales volumes for the quarter were supported by continuing activity from the
Infrastructure sector, even though a slowdown in this sector has become apparent, Performance from the residential
market continued to be constrained by weak market fundamentals amd the difficulty in obtaining mortgages. The
industrial-and-commercial sector has been negatively affected by the economic instability that has accelerated during
the second half of 2011,

CEMEX's ready-mix and aggregates volumes for our operations in France increased 11% and 13%, respectively, during
the fourth quarter of 2011 versus the ceme period in 20000 For the full yesr, ready-mix and aggregates volurmes
increased 12% and 11%, respectively, versus the same period last year. The increase in volumes for the quarter reflects
the geerall market recosery and favorable weather conditions. The residential sector continued to show strength and
benefited from the new extended zero rate loan, as well as other stimulus plan measures introduced during the quarter.
Activity Trom the infrastructure sector remained stable. The industrial-and-commercial sector contributed 1o growth in
the quarter with an increase in the number of project starts,

Domestic gray cement wodumes for our operatiens in Germany Increased 15% during the fourth quarter of 2011 and
increased 14% during the full year versus the same periods last year, Demand for building materials during the guarter
was driven by the residential sector where historically low mortgage rates, stable construction peices, shrinking
unemiployment, and higher salaries led to higher activity levels. The industrial-and-commercial sector saw an increase in
building permits, driven by the overall econgmic recovery and the need to expand manufacturing capacity. Spending in
the public infrastructure seetor continues to stagnate given cuts in the national budget.

CEMEX's domestic gray cement volumes in Poland increased 30% during the fourth quarter of 2011 and 19% for the full
year versus the comparable periods of last year. Construction activity for the quarter was driven by the ongoing strength
of the Infrastructure sector. Government spending on the construction of highways, expr roads, and rallways,
continwed, supparted by the committed financing from the EU structwral funds. The industrial-and-commereial sector
benefited from the favorable macroeconomic environment and high wilization rates, with important investments in
biussi process cing . The averall housing market in Poland was stable. Finally, favorable weather
conditions had a positive effect on volumes for the quarter,

Our domestic gray cerment volurmes in the Morhern Ewrope region increased 18% during the feurth quarter of 2011
wersus the same period in 2010, and increased 13% for the full year versus the previous year,
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In CEMEX's operations in Spain, domestic gray cement and ready-mix volumes decreased 40% and 45%, respedtively,
during the fourth quarter of 2011 compared with the same period last year, For the full year, domestic gray cement and
ready-mix volumes decreased 19% and 21%, respectively compared to the previous year. During the quarter, wolumes
continued to decline and were negatively affected by weaker dermand In all of our sectors and reglons, especially in
Catalonda and Levante. Activity from the infrastructure sector continued to weaken given deteriorating matroeconomic
conditions, & well as cuts in government spending. The residential sector continues o be negatively affected by high
irventory levels and the absence of financing. Spending in the industrial-and-commercial sector remained stagnant at
very [ow levels.

CEMEX's domestic gray cement valumes in Egypt decreased 2% during the fourth quarter of 2011 and decreased 3% for
the full year versus the cormparable periods of last year. The dedline in volumes for the quarter was driven by the
challenging matroeconomic situation. Government spending on infrastructure projects decreased significantly due to
continuing political unrest. In light of the political uncertainty, investments in prajects from the industrial-and-
commercial seetor stagnated during the quarter. On the ather hand, performance from the residential sector has shown
a slight improvement.

Our demestic gray cement wolumes in the Mediterranean region decreased 14% during the Fourth quarter of 2011 and
decreased B% for the full wear versus the same periods in 20000
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Domestic gray cement volumes for CEMEX's eperations in Colombia increased 13% during the fourth quarter of 2011
and increased 5% for the full year versus the comparable periods last year, Demand for building materials during the
quarter was driven by favorable construction activity from the residential sector, suppoerted by an increase in housing
permits from middle and high-income segments, which have benefited from favorable economic conditions, subsidies on
housing loans interest rates, and lower unemployment. The recovery in low<income houwsing continued, driven by
subsidies on interest rates and the construction of large projects. The reconstruction of damaged infrastructure caused
by the rainy season and the initiation of several larpe projects bolstered the infrastructure sector in the quarter. Higher
demand for office buildings and warehouses resulted in increased volumes for the industrial-and-commercial sector,

Cur demestic gray cement weldumes in the South/Central America and Caribbean reglon Increased 5% during the fourth
quarter of 2011 and 5% for the full year versus the comparable periods of last year,
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In CEMER's operations in the Philippines, domestic gray cement volumes increased 16% during the fourth quarter of
2011 and decreased 5% for the full year compared with the same periods in 2000, Demand for building materials during
the quarter was driven by a recovery in spending from the public sector, especlally in the maintenance of roads and
highways. The industrial-and-commerdial settor continued with its positive trend in the guarter. The office sector
showed particular strength with several new investments in the outsourcing industry. Meanwhile, activity from the
residential sector was strong, which was evidenced by the advancement of several large private construction projects.

Our domestic gray cement volumes in the Asia region increased 100% during the fourth guarter of 2011 and decreased
% for the full year versus the comparable periods of Last year.

011 Fourth Cheasmer Resulis
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During the guarter, free cash fiow of US5307 million plus cash proceeds from the compensation for the
nationalization of CEMEX Venezuela were used to pay down debt under the Financing Agreement, increase reserves

for the payment of Certificados Bursatiles, replenish cash, and for other conporate purposes.

Information on debt and perpetual notes

Fourth quariter Third guarter
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Equity-related information

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

Beginaing-of-quarter CPO-equivalent units outstanding 10,444,666,587
Leas increase (decrease] In the number of CAO held in subsidiaries a
Stock:based compensation T.862,300

End-ol-guarter CPO-#y wnits. 10,452,528, 883

mmmwmmwmwwmhm
CEMEX, has. which, upon oreerson, will increase the rumber of CPO: puttanding by apgeosimately
|m_muqmmmmmqm

Employee bang-term compensation plans

As of Decermber 31, 2011, executives had outstanding options on a total of 91,868,595 CPOs, with a welghted-average
strike price of appronimately US51.94 per CPO (equivalent to USS19.40 per ADS). Stanting in 2005, CEMEX began offering
exgtutives a restricted stock-ownership program. As of Decermber 31, 2011, our executives held 48,394,743 restricted
CPOs, representing 0.5% of gur total CROs outstanding.

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 instrurments as of the last day of each quarter presented.

Motional amounts "'

Equity ™
Estimated aggregate fair market value '™
lemalkons of US dollars,

The estimated aggregate fair market value regresents the approximate settlement result as of the valuation date,
based upon quoted market prices and estimated settlement costs, which fludtuate sver time. Fair market values and
national armounts do nat represant amounts of cash cu ¥ B the parties; cash amourts will be
determined upon termination of the contracts considering the l'lml¢l'lil| amounts and quated market prices as well as
ather derivative items as of the settlement date, Fair market values should not be viewed in Bolation, but rather in
relation to the falr market values of the underlying hedge transactions and the owverall reduction in CEMEX's
exposure 1o the risks being hedged.

Mote: Uindey Mexican Fingagiol Reporting Sreadands [“Mesican FRET), iEs o 1] ire ol derivabive fi wal
mmnummemmmmuwﬂh%wmummﬂmmmm‘nhmmmml'rfwme:
wolures recorded in the income statement, except when tronsactions are entered into for cash-flow-hedging purposes, in which cose
charges in the foir mavket volue of the reloted derkative i ts are np ity i equity ond then rechassifed into
mmg;nsrhrmequirun{mmwmdjmﬂowrmmmwmsmmmmqwmn 0L in
conmecion with the foir market value recognition of its denvatives ponifalin, CEMEX hoo recogalped increaies in gisets and
mammu&m:mdtﬁlﬁmmmmwr«ﬂuw*umnrﬂneto{lhemm
wisochated with the den | amounts of di Wy match the af
mumswmmmmwmm“mmm

(1) Excluctes an iferest-rote iwig siiehed o aur long-rem energy dovdrocts. AS of Decemader 31, 2001, the aotiana! amoval af i
cherfvative wos LSS189 illian, with o positive folr morket value of oppraximately US3SE millon.

{2} Incledes o notionm! amount of USS360 miffion & connection with o guarantee by CEMEX of o finowciol transaction entered into
by its employees’ pension fund trust. As of December 31, 2011, the fair value of this fi hal g 0 { @ fabiiity af
LSS million, which is net af @ callatene) deposit of USS22E millian,

(30 et of @ coh eolioteral deposited under open positions, Cosh collateral wes USS234 milen o1 of December 31, 2001,
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Consolidated Income Statement & Balance Sheet

CEMEX, 5.A.B, do €.V, and Subsidiarics
[Thousands of 1.5, Dollars, pXcept per ADS amounts)

INCOME STATEMENT
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Firuecial Exprerris. 11.436.493) 1. 286.672) [LF3] (352 M3 (338002 sy

Firnncial incemi 38,188 TR i 12,508 0454 bl

EncPawgs Gain (rish, Bt {144,497) TROT WA (41 658) LT MAA

Mwastary Position Gain (i) 12,738 nams (i) 2im LR LR ]

Gain (i) on Financisl nstrumenti £ B0 T4 am] (EITR) oS ELR -1 L
Total Comrihariv Mnancing jcoit] Incoma ~ s [ T 0L LY ] (EAR) %)
Mot Incoma Befons Incoma Tamm .20 M (TR (B4 {100 b
Incoear Tax [r S0 (344,877} b ] (A 1) [re -t ] L.
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of Uncons. Subrs, 18027170 . 260,020} {1%] nszmy NEEE Gy TI%

Farticipabion m Uncomolidated Subsidanes [ERALTT) RCLR:EL Fah 5,550 1.65T 259%
Connolidated Met Income (loss) 11.535.517) {1,300, 382} {1E%] 47228 4580, 707y TH%
Mon-oomiroiing interest Mel Income (kosa) {2.932) EGE L0 11008 7080y B%
CONTROLLING INTEREST NET INCOME [LOSS) 11.532. 585) 41,303, 554} (ALL) MH {573 EZ5)
OpErating ERITDA 2,331,974 2303845 " = 542,463 452,043 RELY I
[Earmings [loe) per ADS [1.47) 1.1 [LELY] (0. 14) 10.57p Ta%

BALANCE SHEET
Total Aty 276, 828 41,678,521 %)
Cash and Tompor iy irritments 1,155,502 LEER 2 L
Teadks Accounts Bocahratlin A 056 LR %)
Aher Bacaivalies LR LA ()
Ierserilnaary 1,288,351 LD %)
Dher Corrent Assets 240,269 190 HE e
Curonk sty 4,258,579 LELLE -2} %)
Fimnd Asets 17,604, B0G 8, 126, M6 L]
CHbor Asuets 17.443.021 18530 A 1211
Tokal Liakedios 24,355,588 14,34 5 %
Cupmong Liatilities. 4,059, 488 LE-ER (%)
Long: Term Lisbitsies 16,756,058 1585178 %
(ke Liabilaie 1.580. 42 ER-TF] {10
Coraolidated Stockhaliers’ Eguty 14,880,817 17, 289648 [ACLT)
Maon-comirofing Imerest and Porpetial Irtruments 1.7, T 1EMLEE (]
Stockholdoers’ Equity Aitributable to Controlling Interes 13,683 029 15, THOLOO0 (L]
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Consolidated Income Statement & Balance Sheet

CEMEX, 5,A.B. de C.V. and Subsidiarics
(Thewrands of Meaican Posos in nominal termm)

NCOME STATEMENT

izt Sales 128,537 680 T8, 259,656 (2] 50,553,007 A3, 500,445 ke

Corst of Sales {135, D67, 45T} {128, 3065100 [Ea] {36,647, THT) (32, 222,300) | 18%]
Gress Prodit 53,E00. 188 43,953, 184 E2 ] 13,905, 350 11,078,505 it
Selling. General and E 141, 885, 610) 39,100, 558) LEi ] 110,B43.474) (3,522,650} (14%)
Oipearating ncoes: 11,5983 578 0,842 62T 1% 3,061,846 1,555 B65 TR
Ouhir Expeeress, Nel 4,240, 250) {6671, 855 - 183, 747 730, 793) NSA
Opisfaling Incomer AfLEr OUher Exponsis, Net LELES ] 4,170, Ts8 BE% 3245503 (1,174,938} LB
Firdcial Exgaiman 7,937,452 [16.307.135) (Al t [8.940,9900 (4,067, 887} [Eahi]
Firantial Sdoims A4 43,145 1% TmET 129627 =
Exchang Gain (k). Mot {1,800, 2500 EECRELY LAY 0845 LURE MR
lenatary Poation Gain {les) 1581 .58 0N 932 RLLE - U ]
Gain (leis] on Firancisl Imbnsmenti (4,112, 39) g ) 27T Lap e bL
Tosl Comproharriie Financing (cent) income (3, 200, 08} [AER - I oY) 830885 (RaEam
et income Baflorn Income Taxed 14,457, 74} (AU LI Y 1,104, 068) (4,357, vim) EL
Incorme Tax L) 14,508,554 4] S im0 (2862837} L]
Mot Income Before Participation
of Uncons, Sk 18,754,807} (415 SR ] 1 (2,084, 355) 7. 220.005) e
Particigation in Uncoroldaiod Sebediarios 408, G40} {E2L BT % Th. 280 | e ]
Consolidated et Income () 1153, Y63, 248) [ L ] %) [2.008.121) {7, 200, PEI) 7%
Rons-contralling intorest Bet income (oss) {26,587) T.EE M (136800 {E7. 810} A%
CONTROLLING INTEREST NET INCOME {LOSS) 119,126,661} (ESWE0T) (165 (1.5 4400 mz.as
Opesrateng EESTOWN 291024102 79,316,419 1% 1399095 5971135 %
Emmangs {loas) e ALTS rﬂ {16.53) [RLLY [1.91) {1.11) 3%

BALANCE SHEET ki
Total Assots E15, 067,150
il il Tarmpiarsry Iiveisilsats 9612843 8,383,008 ar
Trshy ity Aisoriabibid RER TR EY 12,103,308 L
Dbt Rsapiuidslink BASETES 18,138,013 ()
vl itk REA R 15,544,188 L]
b Currord Avials ER SR 2,351,708 s
Camrgnt Aisods ST AT 21 "
Fimerd Asurts 245, T8I e 23450602 "
Ciher Aty 43,580 127 253002504 [0
Total Lisbilities 30 BGE A0 W35 1%
Gusrent Listlities ALY 55,119,258 n
Long-Ferm Linbilities. 210814558 WAL 1
Other Lisbilities 40977190 49,056,643 2
Consplitted Mockhokiery’ Equity 207, 73T 213,699,974 [£24]
Non-contralling Interest and Perpetml sirumens 6. T2, 788 19,524,378 (14%)
Stockheigery Equity Atttk able 1o Controlling interest 191005 523 MM S (W
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Operating Summary per Country

In thousands of U5 dallars

MET SALES | :
Manoo 3414429 3434750 % [ 18,010 B02030 (] (L]
-1 2,520,734 2,450,882 LS (5%} 622,145 572118 18% 1%

Hortham Evrops 4,728,808 4,015,787 18% 1% 1,100,370 B4D 552 16% 1™

Medtarranean 1,719,375 1846, 184 {5%) (THp 354,660 445856 {1a%) %)
South | Ceniral Amarics and Canbbean 145,275 1,443,790 2% % 46,961 |5 TS TN 4%

Asia 505,455 1520 (%) (S 124,112 124833 Oy (0%
TS 20! INACONTIAY RTINS A5 1T A58 T8 Fokd PE 149,878 130948 4% M

TOTAL 15, 1324 14088431 % 4% 3,706, 134 3,402 050 % %

GROSE PROFIT
‘Manco

TIR0E1Z 1B TA ™ 3 W FEEE= EL3 (L3
USA 145,267} (48,654} T HiA, 4,254 (28,851) i MiA
Northem Eurcpe 1,202 849 531,301 2% - 302,834 208,184 AT s
Medsamrantan 500,113 BA0,B00  {12%) (12%) 129,710 165,021 [re2 {20r%)
South | Gentral Amenica and Garibbean 733,360 554,425 29% b 208,720 133,021 5% 5%
Asia I 172,650 {1E%) 22%) 30,3401 31, ree % %
Orfvers and inforcompany: chTaios mﬁ'ﬁ_ i 246760 (161%} (151%] | (103,012 a6z (114w (T4}
TOTAL 4,316,580 342,635 ki -1 1,019,452 BEIATS 1% 21%
DFERATING INCOME
[ TOS0.516 1004348 5 ) E10,885 DA [ %
usA (855,741} [BS5.426)  (0W) 4% 1159, 398) (174510 ™ 7%
Noitharm Eopa W15 12083 1121% 1055% 5,716 (13335 oy NiA
M dare ardes 331.750 425001 (2IN) 21%) 6,996 W00TEE (W) 32%)
South | Cantral Amanics and Caribbess 417.28 380,044 13% 175% #.822 1881 7 0%
Asia 61,012 109,208 (40%) (41%) 12,974 14152 (8% (8%)
DS S ERCOTRY BRTRIANTS T MOTETT % LR f22rm % Fii
TOTAL  sarn 855,712 1% 14% AT 125ATH T 14F%
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Operating Summary per Country

EBITDA in thowsands of U5, dallars, ERITDA margin as a percentage of net sales

OPERATING EBITDA

1195758 1152 82% [L 6018 287,272 T &%

[

usA 1100, 346) HETE (124%) ey 36,020 5% Eed
Morthern Eurcps 405,700 TS0 L4l BLOIY 48418 T1% TR
Mgderranaan 418,702 f==RE] [18%) (17%) L 127,158 2% (24%)
South /| Central America and Canbbean 2756 LRl e W 16T 0.600 21% %
Asa ), S 1E2 587 %) 135%) TH144 16618 (B [{a1]
Cfpers ane inforcompa Ty edmunations (211,685 (s ek (i) (GRS (61200 L (175l
TOTAL 230,824 FRIRT 1% 1% SAZ Y 482 043 13% =%
OPERATING EBITOA MARGIN

Wexan X EET Y EE EIE)

usa [4.0%) 18.8%) 12.9% 8.3%)

Basrthem Eurege o e 165 51%

Maditermanean P man .8 5%

South § Central America and Caribbasn A% 3 26.1% P55

s 16.0% 238% TE 15.7%

TOTAL 15.4% 16.4% % 138%
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Volume Summary

Consolidated volume summary
Comars and aggregates: Thousands of matnc b
Pty Thaoimands of cubic matars.

Commslutatid comng wluma ©
Corselingatind Fondy-sis volume 54,0400 51,001 i 13,81 13,005 %
Comalufatid sggrogalis vihss 1507 156, 458 % .0 30,683 %

Per-country volume summary

ENT WL LE

READY -MIX WOLUWE

[ ] ) (]
USA ™ 50 14%
Harthem Eurnpe 1% 103 (108
Medterrarean 1% 19%) %)
South | Cantral Amarica and Caritéaan 18% 1% )
Asia (] 24%) i)
] (]
(%) 1y 10%)
= -1 [
(%) (1E%) (]
5T 7% ™
(4% M) 0%

* Gornolidated coment volume includes domestic and export volume of gray coment, white coment, special coment, mortar and clinker.
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Price Summary

Variation in U.5. Dollars

DOMESTIC GRAY CEMENT PRICE

Muies E 1551 [
WEA (5] it o)
Mo Eurcpe %) ™ o) i)
Madiaranean (%) (5%) L] ™
South | Central Amenca and Caribbean (') " iF-1 %
A (") (1) LE] (3%}
READY-MIX PRICE

Muscs o Lt %)
WSA m % (1.3
Madtharm Eurcps ) ™ il [E1
Madiaraneas ('] " ™ (%)
South | Ceniral Amenca and Caribbean () [ 1% m
Al ) 1% bl %)
AGGREGATES PRICE

Maxics L () (%)
WEA L. (5] {1%)
Maitharm Eurcps [} " n [ 1]
Medgeranean () 0% ko {6%)
South | Caniral A=anca and Canbbesn (') mn 165 L]
Asia ") e 23 (6%}

{*) Viokuma wightsd vurage price,
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Price Summary

Variation in Local Currency

DOMESTIC GRAY CEMENT PRICE

M

WEA

Worherm Eurcps ()

Mediteranean ()

South | Central Amenca and Caribbean (']
Asia (°)

READY-MIX PRICE

Musics % ™ kL
WSA n % o
Mathars Eurcps () Fed = bl
Madieraness (*] o b e
South | Ceniral Amenca and Caribbean () ™ 1% %
Aia (") ™ ™ {1%}
AGGREGATES PRICE

Meiico 174 08 1%}
WEA [ [0 ] (1%}
Maitharm Eurcps [} n n k]
Medieranean () i1 % 1%
South | Caniral A=anca and Canbbesn () n 18 14
Asia ") ] L 3%}

(*) Viokuma wighied Jvuraga price,
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CEMEX letes debt

sirategy
On October 19, 2001, CEMEX announced that it had reduced the
initial exposure under its Financing Agreement by more than half
[50.97%), or about USST.66 billion,

Antitrust Investigations in Spain by the CNC

Regarding the indpeetians that had been earried in September 2009
by the Investigative Department of the Spanish Competition
Commission [“CHC") in the context of possible anticompetitive
practices in the production and distribution of mortar, ready-mix
concrete and aggregates within the Chartered Community of
Mavarre ["Navarre™), on Jamsary 12, 2002, the CNC notified its final
decision imposing a fine of EUR 500,000 [approximately
W.5.5648,340.00 as of December 31, 2011, based on an exchange
rate of €0.7712 to US.51.00) against CEMEX Espafia for price-fixing
and market sharing in the concrete market of Navarre from June
2008 through September 2009. CEMEX Espafia denies any
wrongdoing and on January 30, 2012 notified the CNC that it would
file the corresponding recourse befare the competent courl. This
appeal must be lodged within twa manths frorm the date when the
decision was notified. The madimum fine could have been 10% of
the total turnover of CEMEX Espafia for the calendar year preceding
thi impesition of the fine,

Antitrust Investigations in Mexico

In January and March 2009, we were notified of two findings of
presumptive responsibility against CEMEX issued by the Mesican
Competition Authority (Comisidn Federal de Competencio or “0FCT),
alleging certain violations of Maexican antitrust laws. Wie balieve
these findings contaln substantial violations of rights granted by the
Mexican Constitution. With respect to the second case [the ane
notified in March 2009), on October 14, 2011, the OFC detérmined
to close the case due to a lack of evidence to impase any sanctions.
Third parties filed an appeal before the CFC to reconsider its ruling,
but CEMEX belewves that legal precedents that establish that third
parties lack standing in these cases exist. The first case (the one
notified in January 200%) remiains cngoing.

Acquisition of Ready Mix USA LLC

In connection with CERMEX'S joint ventures with Ready Mix USA: a)
CEMEX Southeast, LLE, the joint venture which had been owned
50.01% by CEMEX; and k) Ready Mlx USA LLE, the joint wenture
which had been owned by Ready Mix USA, on September 30, 2000,
Ready Mix USA exercised its put option, Effective August 1, 2001,
after performance of the ebligations by both parties under the put
opticn agreement, CEMEX acquired its partner's interests in Ready
Mix USA LLE and CEMEX Southeast LLC in exchange for
approximately US5352 million. CEMEX's consolidated balance sheet
and the consolidated statement of operations as of and for the
period ended December 31, 2011 inclsde the balances of Ready Mix
USA LLC as of December 31, 2011, based on the best estimate of its
miet aseet’s fair valuee as of the acquisition date, and its results of
operations for the five-month period ended December 31, 2011. The
acquisition of the minority interest in CEMEX Southeast LLC, fully
consolidated by CEMEX as of the acquisition date, generated a boss
of approximately USS3L million, which, as a transaction between
stockhalders under MFRS, was recognized within “Other equity

Heemex

reserves.” At the date of this report, CEMEX is in the process of
completing the allecation of the purchase price of Ready Mix LISA
LLC b the fair values of the net assets acquired, and expects 1o
finalize such process during the first quarter of 2012, According to
CEMENX's bast estimate of the fair value of Ready Mix USA LLC's net
assets as of Decerber 31, 2011, CEMEX consolidated net assets for
approximately W55321 mallion, which included a net debt of
approximately US$31 million.
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Mexican Tax Reform 2010

In Movember 2009, the Mexican Congress approved armendments 1o
the income tax law that became effective on January 1, 2000, The
new law included changes to the tax consolidation regime that
require CEMEX to, amoeng other things, determine income taxes as if
the tax consalidation provisiens in Mexico did not exist fram 1999
onward. These changes alio required the payment of taxes on
dividends  between ies of the consolidated tax group
[specifically, dividends pald from profits that were not taxed in the
past), certain special items in the tax consolidation, as well as tax
lass earryforwards generated by within the didated tax
group that should have been recovered by such individual entities
over the succeeding 10 years, These amendments increased the
statutory income tax rate from 28% vo 30% for the years 2010 to
2012, 9% for 2013, and decreased it to 2E% for 2014 and future
years, Pursuant to theese amendments, the parent company was
requuired to pay in 2000 [at the 30% tax rate) 25% of the ta resulting
from eliminating the tax consolidation effects from 1999 to 2004,
and to pay an additional 25% in 2011. The rermaining 5009 4 required
to be paid as follows: 20% in 2012, 15% in 2013, and 15% in 2014,
‘With respect to the consolidation effects origi 1 after 2004,
these should be considered during the sixth fiscal year following
their origination and are be payable aver the succeeding five years
in the same proportions (25%, 25%, 20%, 15%, and 15%), and, in
relation to this, the censolidation effect for 2005 has already been
notified to CEMEX and considered. Applicable taxes payable as a
result of the changes to the tax consolidation regime will be
increased by inflation, as required by the Mexican income tax law.
As of December 31, 2009, based on Interpretation 18, the parent
company recognized the nominal value of estimated taxes payable
in connection with theese amendments of approximately US5799
million. This amount was recognized by the parent company &5 3 tax
payable on its balance sheet against “Other non-current assets” for
approximately USS628 million, in connection with the net lability
recognized before the new tax law and that the parent company
expects 1o realize in connection with the payment of this tax liability;
and approximately US5171 million against “Retained earnings” for
the portion, according to the new law, related to: a) the difference
between the sum of the eguity of the controlled entities for tax
purpodes and the equity for tax purposes of the consalidated entity;
b dividends from the controlled entities for tax purposes to CEMEX,
548, de CV; and c) other transactions between the companies
incleded in the tax conselidation that rep d the fer of
resaurces within the group. In December 2010, pursuant te
additioral rules, the tax autharities eliminated certain aspects of the
law related to the taxable amount for the difference botween the
sum of the equity of the contrelled entities for tax purpeses and the
equity for tax purposes of the consolidated entity. As a result, the
parent company reduced its estimated tax payable by approximately
LIS523% million against a credit to “Retained earnings.” In 2011,
changes in the patent company’s tax payable assedated with the tax
consolidation in Mexico are as follows (approximate USS Millions):

2011
Balance at the beginning of the period 5727
Income tax received from subsidiaries 5168
Restaternent for the period 435
Payments during the period (536)
Cther (551
Balance at the end of the period %589

As of December 31, 2011, the balance of tax boss carryforwards that
have not been  considefed in the tax  consolidation  was
approximately LES1, 038 million.

As of Decerber 31, 2011, the estimated payment schedule of taxes
payable resulting from these changes in the tax consolidation regime
in Mexico were as follows (approximate amaunts in millions of US
dollarsh:

friui el $50
23 &50
2014 5143
2015 5151
2016 a7
2017 and thereafter 5168

SERY
Natisnalization af CEMEX V. "

On August 18, 2008, the Govemment of Venemela expropristed sl
business, assets and shares of CEMEX Venezuela and took control of its
facilities. CEMEX controlied and cperated CEMEX Venezuela until August
17, 2008 In October 2008, CEMEX submitted a request o the
Inernational Centre for Settlement of Imvestrent Disputes |“ICSID°),
seeking international arbitration claiming that the nationalization and
seipure of the fadilities located in Venezuela and owned by CEMEX
Wenezuela did not comphy with the terms of the treaty for the protection
of investmernts signed by the Government of Veneruela and the
Netherlands and with international law, because CEMEX had not
receive any compensation and no public purpose was proven. On
Mowernber 30, 2011, following negotiations with the Government of
Venezuela and its affiate Corporacién Socialista de Cemento, 54, a
setthement  agreement was reached  between CEMEX and  the
Government of Venezuela that dosed on December 13, 2011, Under
this semtlement agreement, CEMEX receivid compensation for the
expropriation of CEMEX Veneruela and administrathve services provided
after the expropriation in the form of: (|} a cash payment of LIS5240
millign; and {ii} notes isswed by Petrdleos de Venemuela, 5.4 ["POVSAT),
with nominal valwe and interest income bo malurity totaling
approximately USS360 million. Additionally, as part of the settlerment,
claims among all parties and their affiliates were released and all
intercompany payments due from or 1o CEMEX Venemuela to and from
CEMEX were cancelled, resulting in the cancellation for CEMEX af
accounts payable net of approaimately 55154 millien. Pursuant to this
setthement agreement, CEMEX and the government of Venemuela
agreed to withdraw the ICSID arbitration. &s a result of this settlerent,
CEMEX cancelled the book valee of its met assets in Veneruels of
approximately WS5503 milion and recognized a settlement gain in the
statement of operations of approx ly US5150 million, which
inchedes the write-aff of estimated curency translation effects accrued
in equity.
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Migration of CEMEX to International Financial Reporting Standards
In 2012

Based on requirements issued in 2009 by the Mexican National
Banking and Securities Commission, all entities that trade their
securities on the Mexican Stock Exchange must adopt the
international Financial Reporting  Standards (IFRST) for the
preparation of thelr cor d fimancial its na later than
January 1, 2002, CEMEX began the planning of its IFRS migration
process during the last quarter of 2009, In sumrmary, the status of
CEMEX's IFRE migration process as of December 21, 2011, was as
follows:

Stage 1. € ication to the organization and IFRS training
Activities undertaken and finalized between November 2009 and
June 2000, Jointly with is esternal consultants for the IFRS
migration project, CEMEX designed and implervented specific IFRS
training programs for the team invalved directly in the generation of
financial information, the corporate support team, and the
personnel in the business units, These training programs consisted
of: a) mandatory self-training based on a specialized Intranet; b)
traiming based on webcasts oriented 1o & wide-range of perceanel,
by means of which, experts covered a variety of significant topics for
CEMEX; and «} face-to-face training sessions for ey personnel
directly involved In the determination and quantification of the maln
differences between IFRS and Mexican FRS.

Stage 2. Evaluation of accounting and busingss impacts

CEMEX concleded the documentation phase of this stage In
Movember 2000, CEMEX elected to prepare its initial balance sheet
under IFRS ai of lanuary 1, 2010, in ordér to report three years of
operations under IFRS at the 2012 year end. Based on IFRS 1, “IFRS
First Time Adoptien,” for purposes of the initlal balance sheet,
CEMEX determined the fair value of its main fixed assets, in some
cades with the adviee of external appraisers. A3 allowed by IFRS 1,
CEMEX clected not to revisit the book values of business acquisitions
made before January 1, 2010, among other items. As of December
31, 2011, CEMEX had concluded its initial balance sheet under IFRS,
With the infarmation available, the expected main impacts by Ene
item of the consolidated balance sheet as of January 1, 2010, are as
follows:

Fined Asets The waluation of CEMEX s
major fiked assets ot foir
volive generated o net
decrease in the
consolidated balance
sheet as of the fronsition
date.

An increase in this
oot resilts mainly
[frowm the reclzssification
of mining rights that were
previausly recognized
within flxed assets.

4 Other Intangible Asset
Aspels

5 Employee benefits | Liability At the trongition date, oll
octuarial geins or fosses
wnder deferral were filly
mmovtired ggainsd equily,
COUSing an increass in the
Tiahility.,

L] Other non-current
liahilities

Liability HMad a net increage from
the recognition af
Uneertaln Tax Pesitions,
considering the differeat
threshalds in IFAS as

cormpared o MFRS.

7 Deferred income: Liability The balance decreased at
tawes the transition date maialy
due to the net decremse iy
Sfiwedd gssets o8 mentioned
obave.

] Stackholders Equity | Equity Bosed on (FRS 1, most
IFRS ficst time adoption
effects of the transition
date were recognized
directly agminst retoined
earnings, sweh as the
adiustments to fived
ossets, uncertain tox
positions, and deferred
P, orong others,

Explanation

[No. [ Account Type
1 Accounts Asset
receivables [ Othar
financial

obligations

An increase in both
accounts is expected as @
reswlt of the current
sequritiration pregrams,
which are not expected to
carmpily with all the IFRS
34 devecognition
requirements;
consagqurently, any
respurces obtoined under
these programs would be
recoqnized apminst o
ligblity.

Liability

Baosed on IFRS, o small
decrrase resulted from
certain spare parts that
were reclossified to fived
dFssets.

Finally, in arder to conclude Stage 2, CEMEX is in the final step to
adapt its trangactional systems for the ongoing generation of
information under IFRS that is expected to be finished during the
first quarter of 2012,

Stage 3. Parallel financial information generation under IFRS
During the third and fourth quarters of 2001, CEMEX underwent the

ion of its o lidated financial stat ts under IFRS for
the years 2010 and 2011, As of December 31, 2011, spproximately
90% of this proceds had been completed. Considering the effects
determined in CEMEX's opening IFRS balance sheet, one of the most
significant change oourrs as a result of the valuation of its main fiked
assets to fair value and the subsequent decrease in the non-cash
depreciation expense in CEMEX's IFRS statements of operations for
the year 2000 and each year thereafter, as compared to those
previously reported wnder Mexican FRS, In addition, accounts
receivable sold under the securitization programs will remain on
balance shest under IFRS due to the continung involsement of
CEMEX in the processing of the reteivables, ensuring that the
dereoognition criteria of IFRS were not fully met.
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hodology for ian, o
and predentation of results
Under MFRS, beginning January 1, 1008, CEMEX translates the
fimancial statements of those foreign subsidiaries operating in low-
inflation envirenments uling exchange rates at the reporting date for
the balance sheet and the exchange rates at the end of each menth
for the income staterment, while for foreign subsidiaries operating in
high-inflation emvironments, CEMEX wses the exchange rates at the
reparting date for the balance sheet and income staterment. CEMEX
reports its consolidated results in Mexican pesos,

For the reader’s convenience, beginning June 30, 2008, US dollar
amounts for the consolidated entity are caleulated by conwerting the
nominal Mexican peso amounts at the end of each quarter using the
average MAN/USS exchange rate for each quarter, The exchange rates
used to convert results for the fourth quarter of 2011 and the fourth
quarter af 2010 are 12,65 and 1282 Mesican pesas per US dallar,
respectively.

Per-country/regien figures are presented in LS dollars for the reader’s
comeenience. Figures presented in US dollars for Mexico, as of
December 31, 2011, and December 31, 2010, can be converted into
their original local currency amaunt by multiphying the US-dollar figure
by the comesponding average exchange rates for 2011 and 2010,
provided below.

Breakdown of reghons

Morthern Europe includes operations in Austria, the Crech Republic,
France, Germany, Hungary, breland, Latvia, Poland, and the United
Kingdam, as well as trading operations in several Nordic countries.
The Mediterranean region includes operations in Croatia, Egypt,
srael, Spain, and the United Arab Erirates.

The South/Central America and Caribbean region indudes CEMEX's
operations in Argentina, Colombia, Costa Rica, the Dominican
Republic, El Salvador, Guatemala, lamalca, Nicaragua, Fanama, and
Puerto Rico, as well as trading operations in the Caribbean region.
The Asia region includes operations in Bangladesh, China, Malaysia,
the Philippines, Taiwan, and Thailand.

Disclasure on cement volumes

a5 af the second quarter 2010, we changed gur reporting base for
our cament wolumes from tatal domestic cement including gray and
white cement, mortar, and chnker to domestic gray cement, except
where indicated.

Exchange rates
2010
Average
Mlexican peso 12.48 12.67
Eurg 0.7164 0.7582
British pound 0.6230 06484

Amcynts prowidad In uniiy of kocal currency per U dollar,

Heemex

Definition of terms

Frea cash flow equeal operating EBITDA minus net inerest expense,
maintenance and expangion capital expenditures, change in working
capital, tawes paid, and other cash items (et other eapenses less
proceads from the dsposal of and)for ially depleted
operating fced assets that are no longer in operation and coupon
payments an aur perpetual notes),

Makntenance capital expenditures are investments completed with
the purpose of ensuring the company's operational continuty. These
includes replscement capital expenditunes, which are projects reguired
to change obsclete asiets or maintain current operational levels, and
mandatory capital expenditures, which are projects required to comphy
with governmental regulations or compary polices.

Mt debt equals tatal debt minus cash and cash equivalents, and
does nat include our obligations in respect of our perpetual notes
and lnans, which are treated as equity cbligations under Mexican
fimanecial reponting standards.

Operating EBITDA equals operating incarme plus depreciation and
operating amortization.

pp equals percentage points

Strategic capital espenditufes are investments completed with the
pupose of increasing the company’s profitability.  These includes
growth capital expenditures, which are designed to inorease profitability
by expanding capacity, and mangin kmp: i capital expenditures,
which are designed te increase prafitability by reduting eosts,

Working capital equals operating accounts receivable (including
other current assets received as payment in kind) plus historical
inventories minus operating payables.

Earnings per ADS
That number of average ADSs outstanding used for the caloulation of
earnings per ADS was 1,044.6 million for the fourth quarter of 2011,
1,042.2 millien for the full year 2011, 1,000.3 milken for the fourth
quarter of 2010, and 9552 million for the full year 2000,

Azeording to the Mexican NIF B-14 Earnings 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
fram corporate events that have modified the stockholder’s equity
structure dufing the period, such as increases in the aumber of
shares by a public offering and the distribution of shares from stock
dividends or recapitalizations of retained earnings. The shares isswed
i & result of share dividends and recapitalizations are considered as
issued at the beginning of the period,
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