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Building the future™

CEMEX REPORTS FOURTH-QUARTER
AND FULL-YEAR 2011 RESULTS

MONTERREY, MEXICO, FEBRUARY 2, 2012—- CEMEX, S.A.B. de C.V. (‘CEMEX”) (NYSE: CX), announced today that consolidated net sales
increased by 6% during the fourth quarter of 2011 to approximately US$3.7 billion and increased 8% for the full year to US$ 15.1 billion versus the
comparable periods in 2010. Operating EBITDA increased by 13% during the fourth quarter of 2011 to US$542 million and increased 1% for the full
year to US$2.3 billion versus 2010.

CEMEX’s Consolidated Fourth-Quarter and Full-Year 2011 Financial and Operational Highlights

. The increase in consolidated net sales for the quarter was due to higher volume and price in local-currency terms mainly from our
operations in Northern Europe, South, Central America and the Caribbean, and the United States.

. The infrastructure and residential sectors were the main drivers of demand in most of our markets.

. Free cash flow after maintenance capital expenditures for the quarter was US$374 million, up 51% compared with US$248 million in the
same quarter of 2010. For the full-year 2011, it was down 25% to US$386 million.

. Operating income in the fourth quarter increased by 79%, to US$224 million, from the comparable period in 2010 and increased 12%, to
US$960 million, for the full-year 2011.

Fernando A. Gonzalez, Executive Vice President of Finance and Administration, said: “This is the fifth consecutive quarter of top-line growth in our
results. We are particularly pleased with the quarterly performance of our operations in Northern Europe; the South, Central America and Caribbean
region; and the United States. Regarding our full-year results, we saw net sales and operating EBITDA growing for the first time in four years.

We also remain focused on our transformation process, having achieved a recurring improvement in our steady-state-EBITDA of about US$150
million during the second half of 2011, and expecting to reach a run rate of US$400 million by the end of this year.

We sold assets for US$225 million during 2011 and expect to sell an additional US$500 million during this year.

We complied with our December 2011 covenants and would have complied even without the benefit from the compensation of our Venezuelan
assets. We continue to be confident in our ability to meet all of our financial obligations. We have also prepaid all of maturities under our Financial
Agreement until December 2013, established reserves for the payment of our Certificados Bursatiles maturing this year, and proactively bolstered
our liquidity needs.”



Consolidated Corporate Results

During the fourth quarter of 2011, controlling interest net income was a loss of US$146 million, versus a loss of US$574 million in the fourth quarter
of 2010.

Total debt plus perpetual notes decreased US$388 million during the quarter.

Geographical Markets Third Quarter 2011 Highlights

Net sales in our operations in Mexico decreased 9% in the fourth quarter of 2011 to US$818 million, compared with US$902 million in the fourth
quarter of 2010. Operating EBITDA increased 7% to US$307 million versus the same period of last year.

CEMEX’s operations in the United States reported net sales of US$682 million in the fourth quarter of 2011, up 19% from the same period in 2010.
Operating EBITDA was a loss of US$20 million in the quarter.

In Northern Europe, net sales increased 16% to US$1.1 billion, compared with US$950 million in the fourth quarter of 2010. Operating EBITDA
reached US$83 million for the quarter, 71% higher than the same period last year.

Fourth-quarter net sales in the Mediterranean region were US$385 million, 14% lower versus those in the comparable period in 2010. Operating
EBITDA decreased 26% to US$94 million for the quarter versus the comparable period in 2010.

CEMEX'’s operations in South, Central America and the Caribbean reported net sales of US$447 million during the fourth quarter of 2011,
representing an increase of 22% over the same period of 2010. Operating EBITDA increased 21% to US$117 million from US$97 million in the
fourth quarter of 2010.

In Asia, our net sales were flat, reaching US$124 million, versus the fourth quarter of 2010, while Operating EBITDA reached US$18 million, down
8% versus the same period in the previous year.

CEMEX is a global building materials company that provides high-quality products and reliable service to customers and communities in more than
50 countries throughout the world. CEMEX has a rich history of improving the well-being of those it serves through its efforts to pursue innovative
industry solutions and efficiency advancements and to promote a sustainable future.

HHE

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

EBITDA is defined as operating income plus depreciation and amortization. Free Cash Flow is defined as 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 net debt to EBITDA ratio is calculated
by dividing net debt at the end of the quarter by



EBITDA for the last twelve months. All of the above items are presented under generally accepted accounting principles in Mexico. 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 intemally fund capital expenditures and service or incur debt. 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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Consolidated net sales in the fowrth quarter of 2011 increased to
553,706 million, representing an increase of 6% compared with the
fourth quarter of 2010, or an increase of 8% on a like-to-like basis for
the ongoing operations, The increase in consolidated net sales was
due to higher volume and prices, in local currency terms, in our
Northern European, South/Central America and Caribbean, and LS.
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 1.9
percentage paints during the fourth quarter of 2011 compared to the
same period last year. The decrease in cost of sales as a perocentage
of net sales was mainly the result of higher prices in our Mexican
operations, higher sales in our Northern European, and SouthfCentral
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 ative [SGEA]

as a percentage of net sales decreased 0.5 percentage points during
the fourth quarter of 2011 compared with the same pericd last year,
from 22.0% to 21.4%. The decréass in SGEA expenses during the
guarter was the result of savings from our cost reduction initiatives
and higher sales, which offset higher distribution expenses.

Operating EBITDA increased 13% 1o US5542 million during the fourth
quarter of 2011 compared with the same period last year. The
increase was due mainly to  higher contributions  from  our
South/Central America and Caribbean, Northern European, Mexico
and U.5. operations, and ouf cost reduction initiatives. On a like-to-
like basis for the angoing operations and adjusting for currency
fluctuations, operating EBITDA increased 22% in the fourth quarter of

2011 compared with the same period last year. Operating EBITDA
margin increased 0.8 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 guarter were USS13 millien, which
included mainly the net effect of the compensation for the
natipnalization of ouwr operations in Venemela and the sale of fixed
assets, which partially compensated for impairment and severance
pagments related ta our transformation process.

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

Gain (loss) on finandial instruments for the quarter was a gain of
US471 million, resulting mainly from cur equity derivatives related to
CEMEX shares,

Contralling interest net income (boss) was a loss of USS146 million in
the fourth quarter of 2011, versus a boss of USSST4 million in the
fouarth quarter of 2000, 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 decroased by USS388 million during
the quarter,

VL1 Fourth Quarter Results
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Domestic gray cement volumes for our operations in Mexico increased 1% during the fourth quarter of 2001 versus the
same persod |ast year, while ready-mix volumes decreased 10% over the same period. For the full year, domestic gray
cement volumes increased 1% while ready-mix volurmes incressed 6% versus the full year 2010. Sales volurmes far the
quarter reflect the positive momentum of the industrial-and-commercial sector, supported by niew construction projects
from the manufacturing sector, Activity from the infrastructure sector remained relatively stable. In addition, results for
the quarter were negatively impacied by a decline in volumes from the residential sector, mainly from the low and
middle-incame segments.
United States
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In CEMEX's U5 cperations, domestic gray cement and ready-mix velumes increased 5% and 50, respectively, while

aggregates volumes remained flat dusing the fourth quarter of 2011 versus the same peficd of 2000, For the full year,
domestic gray cement, ready-mix, and aggregates volumes decreased 2%, increased 7%, and decreased 9%, respectively,
wversus the full year 2000, The consolidation of the Ready Mix USA joint venture in the second half of 2001 resulted in
higher ready-mix and aggregates volumes, On a Bke-to-like basis for the ongoing operations, ready-mix and aggregates
volumes increased 109 and decreased 4%, respectively, during the quarter and decreased 6% and &%, respectively, for
the full year wersus the versus the full year 2000, The increase in demand for building materials during the quarter
reflects a moderate improvement in residential activity, mainly from multi-familty construction, Performance from the
industrial-and-commercial sector stabilized over the cowrse of 2011, and this sector is 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 volumes for the
quarter.
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In CEMEX's operations in the United Kingdom, domestic gray cement, ready-mix, and aggregates volumes (ncreased
0%, 8%, and 6%, respectively, during the fourth quarter of 2011 versus the same pefiod in 2010, For the full year, our
domestic gray cement, ready-mix, and aggregates volumes increased 6%, 11%, and 4%, respectively, verius 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. Perfarmance from the residential
market continued to be constrained by weak market fundamentals and the difficulty in obtaining mortgages. The
industrial-and-commercial sector has been negatively affected by the economic instability that has sccelerated 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 same pefiod in 2000, For the full year, ready-mix and aggregates volumes
increased 12% and 11%, respectively, versus the same period last year. The increase in volumes for the quarter reflects
the owerall market recowery and favorable weather conditions. The residential sector continued to show strength and
bienefited from the new extended 2era rate loan, as well as ather stimulus plan measures Introduced during the quarter.
Activity from the infrastructure sector remained stable. The industrial-and-commercial sector contributed to growth in
the quarter with an increase in the number of project starts,

Domestic gray cement vwolumes for our operations 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 quarter
was driven by the residential sectar where historically low mortgage rates, stable construction prices, shrinking
unemployment, and higher salaries led to higher activity levels. The industrial-and-commercial sector saw an increase in
building permits, driven by the overall economic recovery and the need to expand manufacturing capacity. Spending in
thie public infrastructure sector continues to stagnate given cuts in the national budget.

CEMEX's demestic gray cement volumes in Poland increased 30% during the fourth quarter of 20011 and 193 fer the full
year versus the comparable pericds 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, express roads, and rallways,
continwed, supparted by the committed financing from the EU structwral funds. The industrial-and-commereial sector
benefited from the favorable macroeconamic enviranment and high wtilization rates, with important investments in
business process cutsourcing centers. The overall housing market in Poland was stable. Finally, favorable weather
conditions had a positive effect on volumes for the quarter.

Our damestic gray cement volumes in the Northern Europe region increased 1E% during the fourth guarter of 2011
wersus the same periad in 2010, and increased 13% for the full year versus the previous year,

5%
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In CEMEX's operations in Spain, domestic gray cement and ready-mix volumes decreased 0% and 48%, respectively,
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, volumes
continued to decline and were negatively affected by weaker demand in all of our sectors and regions, especially in
Catalonia and Levante. Activity from the infrastructure sector continued to weaken given deteriorating matroeconsmic
conditions, as well as cuts in government spending. The residential sector continues 10 be negatively affected by high
imventory levels and the absence of financing. Spending in the industrial-and-commercial sector remained stagnant at
very low levels.

CEMEXN's domestic gray cement volumes in Egypt decreased 2% during the fourth quarter of 2011 and decreased 3% for
the full year versus the earmparable periods of last year. The dedine in velumes for the quarer was driven by the
challenging macroeconomic situation. Government spending on infrastructure projects decreased significantly due to
continuing political unrest. In light af the palitical uncertainty, investments in projects from the industrial-and-
commercial sectar stagnated during the quarter. On the ather hand, performance from the residential sector has shown
a dlight improvement.

Our demestic gray cement volumes in the Mediterranean region decreased 143% during the fourth quarter of 2011 and
decreased 8% for the full year versus the same periods in 20100

Snulh}'-l:entlal America and Caribbean

lanuary - December Fourth guarter
2010 % Var. e 2011 2010 N Var.
Nat sales 1,745 1434 % s aa7 366 II%
Operating EBITOA 513 4GB0 11% 0% 117 a7 Fit
Operating EBITOM margin 54% % [2 5pp) 26.1% H65% (Budpp)

i milkons of US dolars, estept percentages.

Ready-mix

Fourth Quarter

Vear-over-pror percenioge
Fourth

Cuarter

Welkume 5% BI%
Price [LUISD] 2% 5% 0% 16%
Price [local currency| 13% ™ 12% 18%

Domestic gray cement volumes for CEMEX's operations in Colombia inoreased 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 faverable construction activity from the residential sector, supported by an increase in housing
permits from middle and high-income seg s, which have d from favorable economic conditions, subsidies on
housing loans interest rates, and kower unemployment. The recovery in low-income housing 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 seweral large projects bolstered the infrastructure sector in the quarter. Higher
demand for office buildings and warehouses resulted in increased volumas for the industrial-and-commarcial sectar,

Qur domestic gray cement volumes in the Seuth/Central America and Caribbean region Increased 5% during the faurth
quarter of 2011 and 5% for the full year versus the comparable periods of last year,
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In CEMEX'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 perieds in 2000. Demand for building materials during
the guarter was driven by a recovery in spending from the public sector, especially in the maintenance of roads and
highways. The industrial-and-commercial sector continued with its positive trend in the guarter. The office sector
showed particular strength with several new investments in the outsoureing industry. Meanwhile, activity fram 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 10% during the fourth quarter of 2011 and decreased
2% for the full year versus the comparable periods of Last year.
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Operating EBITDA and Free Cash Flow

1% T
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[Frew cash fow after maimtenance capital expenditures 386 512 {25%) 37 148 51%
=« Expansion capital expenditures 149 135 BT 43
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During the quarter, free cash flow of USS307 million plus cash peoceeds from the compensation for the

natignalization of CEMEX Venezuela were used to pay down debt under the Financing Agreement, increase resenves
for the payment of Certificadas Bursatiles, replenish cash, and for other corporate purpases.

Infarmation on debt and perpetual notes

Fourth quarter Third quarter

Tatal debt ™

Shaet-term % % % 5 doliar TE%

Long-term 8% 9T aE% Ewra 19%
Perpetual notes 53 1310 [25%) 1161 Mexican peso 3%
Cash and cash equivalents 1155 676 % 736 Cther (23
Net debt plus perpetual notes 16512 17,083 [1%) 17718
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Equity-related information

One CEMEX ADS represents ten CEMEX CPOs. The following amaunts are expressed In CPO terms,

of-guarter CPO: wnits 10,444,666, 588

Less increase (decresse] in the number of CROs hald im subsidiries 1]
Stock:based compensation 7862300
End-of-guarter CPO-sgquivalent units cutstanding 10,452,528,882

Ouststanding units ecpeal tptal CPCH Raued ry CEMEX bess CPO hedd in sulnidiaie.
CEMEE has outstanding mandatony comertible seosrifies which, upon comversion, will increase fhe rumber of CPOs outstanding by appeosimately
A7Z5 million, subject bo aniidiution afusiments.

Employes long-term compensation plans

As of Decernber 31, 2011, executives had cutstanding options on a total of 91,868,569 CPOs, with a weighted-average
strike price of approniemately US$1.94 per CPO [equivalent to UIS$19.40 per ADS). Starting in 2005, CEMEX began offering
executives a restricted stock-ownership program. As of December 31, 2011, our executives held 48,534,743 restricted
CPOs, representing 0.5% of our total CPOs outstanding,

Derivative instruments

The following table shows the notional amount for each type of derfvative Instrument and the aggregate falr market value
for all of CEMEX"s derivative instrurnents as of the last day of each quarter presented.

Notional amounts
]

Equity 2802

Estimated aggregate fair market value ' 3

i milbons of U5 dollars,
The estimated aggregate fair market value 5 the s i it result as of the valuation date,
based upon quoted market prices and estimated settlement costs, Mﬂtmatemrﬂme Fair market values and
natianal amounts do not represent of cash cu ¥ between the parties; cash amounts will be

determined upan termination of the contracts considering the notional amownts and quated market pllﬁﬂ-ttwellai
other derivative items as of the settlement date, Fair market values should not be viewed in isolation, but rather in
relation to the falr market values of the underlying hedge transactions and the overall reduction in CEMEX's
exposure b the risks being hedged.

Mote: Under Mexican Financial Repevting Standords (“Mesican FRET), companies are nequined to recogaine ol derhvotive financial
festrpments on the bolonce shee! of asiets or Dobilives, of their estimated foir movkel wolve, with changes i such foir movier
iives recorded in te income statement, except when transactions ove enteved indo for caih-fow-hedging purpoies, in which cose
changes in the foir movket valve of the related derbvative s are i equity and then reclassified into
eormings a5 hbrmmdwmwlmhmﬂwmmmmﬂt“#mmﬁviL 011, n
conmeclion with the foir morket value recognition of its derkatives panffalia, CEMEX hoo recogaited ingreases in osats and
Nerbilities resulting ia @ net esset of USSI46 millian, which occovaing to our financial agreements, i presended net af the ossels
ossockated with the derivotive instruments. The notional amounts of y match the af ying
ossers, oF equity tre on which the are belng entered into.

1) Exelucles an isterest-rite Dwms feleted 1o aur [ang-Temm energy comtrmers As of Decemder 31, 2001, the astions amaoar af i
chevivative was (55189 millian, with o positive fal market value of oppraximately UR552 million.

{2} Incleades @ notiona! amoeant of US3360 milfion do connection with o gearantee by CEMEX of o financiol transaction entered into
by its employees’ pension fund trest. As of December 31, 2011, the foir valve of this finonclal guorantee represented @ Habadity of
UsS4 million, which is net of o collatese! depasit of US3225 million,

(3} Mt of @ cosh under open Csh wias USS234 milion o8 of December 31, 2001,
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Consolidated Income Statement & Balance Sheet

CEMEX, 5.A.8, do C.V. and Subsidiarios

[Thonmands of ULS. Dollars, axcept par ADG amaounts)

INCOME STATEM

2076

Decomber

% Vr

Mt Sales 15,009,214 14,068,431
Cost of Sala (0,126,796} (M) fzssmeen (W
Greas Profic 3,2 635 1 % madm s s
Selling, Gonnnal and Administrative Expermes (3,085,869) (9%} (61,8550 (%)
Dparating InCime: mETIZ 1N 1 US43 T 1
i Exponnis, Net (535, 567} L {720, 225y L
Dparating Incoms Altir Other Experiad, Net 29,185 L (94, 752y L
Firureial Exjeries. 286612 1w RN (0%
Firrcial Incomi H0E L5 12,5068 0,454 Eoe
ExtPavayh Cain [kidh, Mot {144.407) M NAA A1EE) rLar L)
Mewsptary Ponition Gain [lai) 1278 nms e 208 ayd I
Gain (low) on Financial intrumanty [E- B0k 75,8 (RITR) 0,58 A3 “h
Total Comprhemive Finaning fome] incoma (LS 0] 2K [EELE ] [rel XTI o]
Mot incoma Befone incoma Tases 0.238.4603) G088 (0T (p0.ad) [ECAR L] W
Ingoea Tax 54, 1700 (355,877} Fid (718700 ATI0.ATT) L]
Mot incoma Befnre Participation
off Uncons. Subs, 0.502.778 260,020 {1 nizem Mz TR
Farticipation in Uncomolidsted Sutaldarnes [3z.784) a0, 370) % 5,530 18T 250%
Conanlidated Met Incoms (ow) 1.535.517) a1 arzm {sB0.07)  ToR
Mon-comtrofing imerest Met income: (i) (2.502) I NA {1003 oe B
CONTROLLING INTEREST NET INCOME (LOSS) {1.532.585) (.303.568 1wl (1462200 (STLEZS) 9%
Operating EBTOA 2,331,824 2.31LB85 " s 547,951 #2041 . g
Earnings {low) per ADS .47} g 0.1 057 788
BALANCE SHEET
Tenal Aty 206,45 A1674,52T (6%}
Cash and Toeporany Imanaments. 1,155,302 675, EaE HE
Tencks Aztounts Recnimabln 965,056 86,515 £
Deher Betaivabirs 86,51 LEME ()
Iwenionn 1,256,351 1LHTEN L]
Oeher Corronmt Assets 240,249 190268 R
Curroet Avupty 4255870 LRALY ) (4%}
Finnd Aguets 17,604,806 T8, T26. 346 (%)
Cithaw Asnety 17,448,001 MWEILIE (6N
Total Linbatios 4,355,508 4, 14 BR5 o
Curront Linbilities. 4,059,458 4450487 (98}
Long-Term Lishibties 16, 755, 058 WELITE 5%
Oihor Lisbiliies 2,580,042 iEzz0 (N
Conanlidated Stockholdery’ Equity 14,880,817 EAEE (14N
Meon-controfing Interest and Perpetual Imbruments 1,187,728 LETREE (24N
Stockholdery’ Equity Aitrbutable to Controlling Inores 13,683, (59 15700 (13w
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Consalidated Income Statement & Balance Sheet

CEMEX. 5.A.8. de C.V. and Sutsidiarios
(Thowsands of Mexican Posos in nommingl tema)

INCDMIE STATEMENT

Mot Sales 128,937,640 178,259,656 o 50,553,007 ALMLME TR
Cint of Sabes. (135,067, 452) N2B.HE5M (5% {36,647, T97) (@2 2229300 (14%)
Groas Prefit 53,HM.188 49,953,184 - 12,505,320 B IR
Suiling, Gangral sl Acminkbrpchoy Expomney L ARy BR050 (M — ORHLY _(RSIZE0} (1w
Ol e 1.E\LETE 10,842,627 e 3,061,845 1,555,865 T
Onhir Expesrius, Nt 14,241,259 EEM SN BN 183,147 (0 WA
Opidating Insosrs After Othar Expontid, Rat T, M3 4,170, 78 BN F245, 503 [LRR L
Frimt sl Fxpairidrs 7,937,432} (96,307 735)  [10%) [4,540.900) 40678800 (1)
Firamdial Fanime AR O 439,145 0% 513 120627 Era ]
Exchang) Gain {1nd], Mt 09,803, 260) 976,135 Lo JEELRL ] 89,73 N/A
Menatary Perition Gain {lid) 158841 266,385 (0% e MEFH (5)
Gain {leris) on Financial Imbnamanti 012,396 A () 2T HEn e
Teal Comprobarmim Financing (cent) incems A3, 200,089) (IS JH) (%) 18, 140.663) (s ()
Net income Beforn Incoms Tazes 15,457, M) ASh8s (% 01500680 4.8, vel) e
Income tan s [T N ) SO 11290, 1361 22017 e
Net Income Bafore Participation
of Uncons, Subs. 18,754,607} (EWATY (TR (2004, 3580 (220,075 ELL]
Participation in Uncomoldsod Subsidianios (408, 5401} [ 7] % 6,260 | s
Consodidated Met Income (i) 118,962, 248) (VEABEE3T (16N} (2,008,121) (7,200,763} EFa]
Wion-controlling irtores Mot income (o) {16,58T) I WA {13,680 (LA B
CONTROLLING INTEREST NET IMCOME {LOSS) 19, 125,661} (E5M6.031)  (16%) 1954, 4400 fnzes I
Operating EESTOM 20, 102412 #3648 (1% 7,399,185 5WIEE R
Earmings {loas) pbr ALTS. [0e35) (IE.51) (1N} [L.81) {11} pE. S

BALANCE SHEET
Total Assots S48, 2,617 515,047, 150
sy el Tomperary Irerseerns. 6,128,431 8,353,078 s
Traskn Aegonts Rocorable 3 ATE 8T 12,783, 30 %
Otk Renrrenbrhiry BASEI6E 18,034,013 ()
I ooy T, 536,865 15,544,180 1%
Otk Cusromg Aoty LB 250,700 s
Comrent Aisets. SH.4T 01 587, L]
Fimerd Asunty A5, TRILCHS IWARGR (]
Crthaer Asunty AR T Frclry ] (5]
Total Lishilities 340,57 406 300,397,176 7%
Curent Lisbil ity SEERAAT 85,119,259
Liong- T Lisiilities. ERITR WS 19
Other Lintilities 200877390 WowHI B
Conspltated Snckhobders’ Equity 207736211 MEWAN (W
Hion-controlling nteeest and Perpetual Instruments . T20.288 19,520,378 (14%)
Stockheldery” Equity Atiributsile 1o Controlling inbereat 151015, 823 TLNTEEE (T
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Operating Summary per Country

In thousands of U 5. dollars

NET SALES d
Merico 3474439 3.434,750 ) (0%) BI8,000 B0Z,030 18%) 1o%)
LR 2,520,714 7 450,862 1% (5% 652,145 572,118 8% 13%
Morther Euncpe 4,728 808 4 05, THT 185 17% 1,100,370 BaE 553 15% 1%
Medierranean 1.718.375 1,816,184 15%) 7%} 354,660 a5ESE (14%) 12%)
South / Caniral America and Caribbean 1745275 1,443,790 1% 2% 445,961 365715 2% 24%
Asin 515,201 2%) (5%) 124,212 124 833 (0%) {0%)
Oxfrs v indorcompany edminations 352,728 % 26% 149,878 130,546 4% 4%
TOTAL 15, 15.F4 14060431 % 4% 3,706,734 3402052 % 5%
GROSS PROFIT

WMawcs L T ™ I EEE= ED) (53
[T (85.267) [48,584) ™ My 4254 (28880 Hih A
Northem Eurcpe 1.202.069 531,301 20% F 302,534 206,184 AT 8%
Medtemanean 600113 40,800 2%y &%) 129,710 155,021 [Fra ] 20%)
South | Central Amarica and Caribbean 733,360 54,425 2% % 208,724 1330 L1 5%
Asia 138,117 172,688 o)y (%) 51 .789 % %
LTS vt VT CATIRATY BT 54, 284) 24678 (MGT%) {TET9) (103,012 MEDZF}  (TI4%E} (TT4%}
TOTAL 4,316,521 2842635 "™ % 1.018,452 B83429 14% 21%
OFERATING

Marics 1,050,516 1,004,340 ) ] 271,885 740,402 ™ FI
ush (655, T41) [ES5.426)  (0%) % 1159,398) 114510 ”™ 1%
Nartharm Eursga 155 12083 1% 1056% F- 3 (13.235) i &
Madtairansas 331,750 425001 (22%) 21%) £6.096 WOTEE (W) 3%)
South / Cantral Amarics and Canbibesn 417,208 360,544 13% 1% w7622 1881 % 3%
Asia 1052 W08 (40 1%} 12474 14,152 B (B%)
s v indorgormpany edmnations: (92 06} AOLETT W % L] 22Ty MW 215
TOTAL . wlzn 855,172 1% 14% i ZATE 125473 T 147%

20717 Fourth Ouarter Hiesulls
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Operating Summary per Country

EBITOA in thoasands of U5, dollars, EBMTDA margin as a peroentage of net sales.

OPERATING EBITDA

[

usA

Northern Eurcge 415,780 PO 506 % A8% BLOIY 48418 % TSR
Madnecransan 438,702 SH3150 [18%) TIP%) 000 127.158 {2b%) (24}
South J Central Amenica and Canbbean SN2.758 50,188 1% 0% 116767 B0.600 1% k=]
L 80,548 12 54T 3% 35%) 18144 15618 (A% [t t)
Oters and inforcompany elminations: | [ess)  (sosd) iRk 18%) O sedn) [E (17%)
TOTAL 2,331,824 233845 % 1% A2 453 482 043 1% %

oo RS EET L) 375 ELN:)
usA 4.0 11.8%) (2.9%) 5.3}
Micetheen Eurcgs o BT 158 5%
Medierransan 5.5 204% 4.8% 8%
South / Central America ned Canbbean 4% A% 6.1% 5%
s 16.0% 23.8% .65 157T%
TOTAL T ) 14,68 138%
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Volume Summary

Consolidated volume summary
Cament and aggrogatis: Thousands of matric tons.
Rnady-mix: Thousands. of cubic maters.

% Vi

Comicluialid Coment voluma

Cisfracltated rndy-sic velumi 54,040 51,001 i 13891 15,005 [
Comolidated sgpregitis vl 150,967 158,458 1% 008 30603 %

Per-country volume summary

1] ™ (1%)
% ™ 0%
13 1% {19%)
L] [y [
= % (1%)
5] ) {1%]
READY -MIX W OLLRS
Meics [ (] %)
UsA k1 5% 145
Northem Euope 1% % (-]
Medinmarean %) L) (%)
South | Gentral Amerca and Caribbean 5% 15 (%)
Asla (%) [24%) ()
[ [5] ]
(9%) L] 0%
= % LAk
(5%) (e} )
£ 1 ™
i} (W} 10%

* Cornolidated coment voluma includes domiestic and export volume of gray cemend, white coment, special coment, mortar and clinker.
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Price Summary

Variation in U.5. Dollars

DOMESTIC GRAY PRICE s
L] E (5%) L]
W5A ] % )
Nartham Eurape 7 ™ o) (L]
Modtairaneas (*] L] ) L]
South { Central Armenica and Caribbean () .3 -1 o
Asia °) (3% (5% (¥l
B %) %)
m 5 [ 1
™ iL3 %)
4% L1 (]
L] 1 n
174 Lo 2%
AGGREGATES PRICE
Mo 10 () %)
WEA L] “ %)
Mirthaim Eunsg [*) L] n 1%
Medteranean ('] 0% n 1%}
South | Caniral Ararice and Caribbesn (%) m 155 L.
Asia (") e % %}

) Wolums waighted-aunrage price.

2011 Fowrth Quarter Results

Fage 14



Price Summary

Variation in Local Currency

DOMESTIC GRAY CEMENT PRICE

Maiay n o5 o
W5A ] % )
Martharm Eurcpe 1) L] o il
Modtaraneas ('] x) ) =%
South ¢ Central Armenica and Caribbean () ™ 1% n
Asia (°) (551 [ (1%l
READY-MIX PRICE

Mauics L] ™ %
[UE-X8 m % o
Nertharn Europe (*) Fad ik 3 o
Mediberanean (') [ n o
South | Ceniral Amenca and Caribbean ('] ™ 1% (2]
Adia ") ™ Ee) 1%}
AGGREGATES PRICE

Mo i 0% 1%}
WEA (. “ 1%}
Nartharm Eurepa ) n n o
Medteranean ('] 3 (] (1%}
South | Caniral Ararice and Caribbesn (%) k] 18 1w
Asia (7) % ™= 3%}

) Wolums waighted-aunrage price.
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CEMEX completes debt prepayment strategy

On October 19, 2011, CEMEX anncunced that it had reduced the
initial exposure under its Finanding Agreement by mone than half
[50.97%), or about US57.66 billion,

Antitrust Investigations in Spain by the CNC

Regarding the inspections that had been carried in September 2009
by the Inwestigative Department of the Spanish Compefition
Commission [“CNC) in the context of possible anticompetitive
practices in the production and distribution of mortar, ready-mix
concrete and aggregates within the Chartered Community of
Navarre ["Navarre®), on Jamsary 12, 2012, the CNC notified its final
decision imposing a fine of EUR 500,000 [(approximately
U.5.5648,340.00 as of December 31, 2011, based on an exchange
rate of €0.7712 to U.5.51.00) 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, 2002 notified the CNC that it would
file the cofrespanding recourse before the competent court. This
appeal must be lodged within two manths from the date when the
decision was notified. The maximum fine could have been 10% of
the total turnower of CEMEX Espafia for the calendar year preceding
the imposition of the fine.

Antitrust Investigations in Mexico

In January and March 2009, we were notified of twe findings of
presumptive responsibility against CEMEX issued by the Mexican
Competition Authority [Comisidn Federal de Competencio or “CFCT),
alleging certain violations of Mexican antitrust laws. We believe
these findings contaln substantial vielations of rights granted by the
Mexican Constitution, With respect to the second case [the one
notified in March 2009), on October 14, 2011, the CFC determined
to clase the case due to a lack of evidence to impase any sanctions.
Third parties filed an appeal bafore the CFC to reconsider its ruling,
but CEMEX believes that legal precedents that establish that third
parties lack standing in these cases exist. The firdl case (the ane
notified in January 2009) remains ongoing.

Acquisition of Ready Mix USA LLC

In eonnection with CEMEX'S joint ventures with Ready Mix USA: a)
CEMEX Southeast, LLC, the joint wenture which had been owned
50.01% by CEMEX; and b} Ready Mix WSA 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, 2011,
after performance of the obligations by both parties under the put
option agreement, CEMEX acquired its partner's interests in Ready
Mix USA LLC and CEMEX Southeast LLC n exchange for
approximately US5352 million. CEMEX s consalidated balance sheet
and the consolidated statement of operations as of and for the
period ended December 31, 2011 indude the balances of Ready Mix
USA LLC as of December 31, 2011, based on the best estimate of its
net asset’s fair valee as of the acquisition date, and its results of
operations for the five-month period ended December 31, 2011. The
acquisition of the minarity interest in CEMEX Southeast LLC, fully
consolidated by CEMEX as of the acquisition date, generated a boss
of appreximately US531 million, which, 83 & transaction Between
stackhalders under MFRS, was recognized within “Other equity

Heamex

reserves.” At the date of this report, CEMEX is in the process of
completing the allocation of the purchase price of Ready M USA
LLC to the fair valoes of the net assets acquired, and expects bo
finalize such process during the first quarter of 2012 According to
CEMEX's best estimate of the fair value of Ready Mix USA LLCs net
assets as of Degember 31, 2011, CEMEX consolidated net assets for
approximately W55321 million, which included a net debt of
approximately US531 million.

2001 Ferurth Chaaiter Redulls
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Mexican Tax Reform 2010

In Nevember 2009, the Mexican Congress approved amendments 1o
the income tax lvw that became effective on January 1, 2010. The
new law included changes o the tax consolidation regime that
require CEMEX o, among other things, determine income taxes as if
the tax eonsalidation previsions in Mexice did not exist from 1999
enward. These changes also required the payment of tases on
dividends between entities 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
loss carryforwards generated by entities within the consolidated tax
group that should have been recovered by such individual entities
over the succeeding 10 years, These amendments increased the
statutory incorme tax rate from 28% to 30% for the years 2010 to
2012, 79% for 2013, and decreased it to 2% for 2014 and future
years, Pursuant to theese amendments, the parent company was
required to pay In 2000 (at the 30% tax rate) 25% of the tax resulting
from eliminating the tax consolidation effects from 1999 1o 2004,
and o pay an sdditienal 25% in 2011, The remaining 50% S required
to be paid as follows: 20% in 2012, 15% in 2013, and 15% in 2014,
With respect to the cor effects or after 2004,
these should be considered during the skah fiscal year following
their ofigination 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 consolidation 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, 2003, 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 a5 a tax
payable on its balance sheet against “Other non-current assets” for
approximately US5628 million, in connection with the net lability
recognized before the new tax law and that the parent company
exgects 1 realize in connection with the payment of this tax liability;
and approximately USS171 million against “Retained earnings” for
the partion, according to the new law, related to: a) the difference
between the sum of the eguity of the controlled entities for tax
purposes and the squity for tax purposes of the consalidated entity;
b} dividends from the controlled entities for tax purposes to CEMEX,
548, de CV,; and ¢ other transactions between the companies
inclueded in the tax o lon that reg d the transfer of
resaurces within the group. In December 2010, pursuant to
additional rules, the tax autharities eliminated certain aspects of the
law related to the taxable amount for the difference between the
sum of the equity of the contrefled entities for tax purposes and the
equity for tax purposes of the consolidated entity. As a result, the
parent y reduced its esti tax payable by approximately
U55235 million against a credit to “Retained earnings.” In 2011,
changes in the parent company's tax payable assodiated with the tax
consolidation in Mexion 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 535
Payments during the period (536)
Other (851
Balance at the end of the peried SEH9

As of December 31, 2011, the balance of tax loss carryforwards that
have not been considered in the tax consolidation was
approximately USS$1,038 millian.

s of December 31, 2011, the estimated payment schedule of taxes
payable resulting from these changes in the Lax condolidation regime
in Mexico were as fellows (approximate amounts in millions of US
dollars):

2012 550
2M3 $50
2014 5143
05 5151
2016 5127
2017 and thereafter SI68

4889

i of CEMEX !

On August 18, 2008, the Govemment af Venemuels expropristed all
baisiness, assets and shares of CEMEX Venezuela and took control of its
failities. CEMEX controlied and operated CEMEX Venezuela until August
17, 2008 In October 2008, CEMEX submitted a request to the
Imernational Centre for Settlement of Investrment Disputes (“ICSID"),
seeking International arbitration claiming that the nationalization and
seizure of the fadlities located in Veneruela and owned by CEMEX
Venetuela did not comply with the terms of the treaty for the protection
of investrments signed by the Government of Venemela and the
Metherlands and with intemnational law, because CEMEX had not
receive any compensation and no public purpose was proven, On
Movemiber 30, 2011, following negatiations with the s
Weneruela and its affiate Corporacidn Socialista de Cemento, 5.4, a
settlement was reached between CEMEX and the
Government of Venezuela that dosed on December 13, 2011, Under
this settlement agreement, CEMEX received compendation for the
expropriation of CEMEX veneruela and administrative services provided
after the expropriation in the farm of: (i) a3 cash payment of LSS240
millian; and {ii} nates issued by Petréleos de Venezuela, 5.4 ["POVEAT),
with nominal value and interest income to maturity totaling
approximately LS5360 million. Additicnally, as part of the settlement,
wlaims among all parties and their affiliates were released and all
intercompany payments due from or to CEMER Venezuela to and from
CEMEX were cancelled, resulting in the eancellstion for CEMEX of
acoounts payable net of approximately LIS5154 million. Pursuant to this
settlement agreement, CEMEX and the government of Venemuela
aymdnuwihﬁtmhelﬂsmadirumﬂnmdlhssmm
CEMEX cancelled the book value of its met assets in Venezuela of
appraximately US5503 milion and recognized a setilement gain In the
statement of operations of approximately US5150 million, which
includes the write-off of estimated currency translation effects accrued
in equity.

0L Ferurth Quasdtier Risalts
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Bigration of CEMEX to Inte Fil parting

In 2012

Based on requirements issued in 2009 by the Mexican Mational
Banking and Secwrities Commission, all entities that trade their
seturities on the Mexican Stock Eachange muit adopt the
International Finangial Reporting Standards (“IFRS™] for the
preparation of thelr consolidated financial statements no later than
lanuary 1, 2012, CEMEX began the planning of its IFRS migration
process during the last quarter of 2009, In sumrmary, the status of
CEMEX's IFRS migration process as of December 31, 2011, was as
follows:

Stage 1. C to the or and IFRS training
Agtivities undertaken and finalized between November 2009 and
June 2010, Jointly with s external censultants for the IFRS
migration project, CEMEX designed and implemented specific IFRS
training prograrms for the team invalved directly in the generation of
financial information, the corparate support team, and the
personnel in the business units, These training programs consisted
af: a) mandatory self-training based on a specialized Intranet; bj
training based on webeasts ariented to a wide-range of personne,
by mieans of which, éxperts covered a variety of significant tagics for
CEMEX; and c} face-to-face training sessions for key personnel
directly involved in the determination and quantification of the main
differences between IFRS and Mexican FRS.

Stage 2. Evaluation of agcounting and business impacts

CEMEX concluded the documentation phase of this stage In
Movember 2000. CEMEX elected to prepare its initial balance sheet
under IFRS as of January 1, 2010, in order to report three years of
aperations under IFRS at the 2012 year end. Based on IFRS 1, "IFRS
First Time Adeptien,” for purposes of the initial balance sheet,
CEMEX determined the fair value of its main fixed assets, in some
cases with the advice of external appraisers. As allowed by IFRS 1,
CEMEX clected not to revisit the book values of business acquisitions
made before lanuary 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
itemn of the consolidated balance sheet as of January 1, 2000, are as
fiollowes:

‘Im

E] Fined Assets Asset The valuation of CEMEX's
major fied assets at folr
volue generated a net
decrease in the
consolidated bolance
sheet as of the transition
date.

An inprease in this
accownt reswits mainly
[from the reclpssification
of mining rights that were
previgusly recognised
within fleed assers.

4 ‘Other Intangible Asset
Assels

5 Employes benefits | Liability At the transition date, oll
actuarial goins or losses

under deferral were fully
omortired egainst equity,

cousing an increase in the

Had o net increaze from
the recognition of
Uncertoin Tox Positians,
congidering the different
threshalds in IFRS as
compared fo MFRS.

& Other non-current
liahilities

Liability

7 Deferred income Liability The balance decreased ar
taxes the transition dote mainly
e o the net decrease in
Sfixed assets a5 mentioned
abave.

Bosed on IFRS 1, mast
IFRS first time adoplion
effects of the transition
drte were recognized
wirectiy agoinst retoined
earnings, such as the
adjustments to ficed
assets, uncertain fox
positions, and deferred
taxes, omong others.

a Stackholdess Equity | Equity

No_ | Ascount Type Explanation

1 Accounts Asset
receivables f Other | Lability
financial
obligations

An increase in bath
FECOUNTS i5 expectod as o
reswlt of the current
SECURipalion pogranms,
which aré not expected ta
carmply with all the IFRS
3% devecognition
requirements;

resouvoes obteined under
‘these programs would be
recognized opoinst o
ligbility.

Brsed on IFRS, o small
decrease resulted from
certain spare parts that
were reclossified to fived
oEELrE.

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

Stage 3. Parallel financial information generation under IFRS
During the third and fourth quarters of 2011, CEMEX underwent the
preparation of its consolidated financial statements wnder IFRS for
the years 2000 and 2011. As of December 31, 2011, approximately
a0 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 fixved
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
praviously reported under Maexican FRE, In addition, accounts
receivable sold under the securitization programs will remain on
balance sheet under IFRS due 1o the continuing involvernent of
CEMEX in the processing of the receivables, ensuring that the
derecognition criteria of IFRS were not fully met.
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Methodology for translation, consclidation,
and presentation of results
Under MFRS, beginning January 1, 2008, CEMEX tr the

Heemex

Definition of terms
Free cash flow equals operating EBITDA minus net interest expense,
i e and gon capital es, change in werking.

financial statements of those foreign subsidiaries operating in ow-
inflation environments using exchange rates at the reporting date for
the balance sheet and the eachange rates at the end of each month
fior the income statement, while for foreign subsidiaries operating in
high-inflation ervironments, CEMEX uses the exchange rates at the
repodting date for the balanoe sheet and income statement. 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 converting the
nominal Mexican peso amounts at the end of each gquarter using the
average MXN/USS exchange rate for each quarter, The exchange rates
used to convert results for the fourth quarter of 2011 and the fourth
quarter of 2010 are 1265 and 12.E2 Mexican pesos per US dellar,

respectively,

Per-country/region figures are presented in US dollars for the reader’s
comvenience. Figures preserted in US dellars for Mexico, as of
December 31, 2011, and December 31, 2010, can be converted into
their original local currency amownt by multiplying the US-dollar figure
by the comesponding average exchange rates for 2001 and 2010,
provided below.

Breakdown of regions.

Narthern Europe inclsdes operations in Austria, the Caech Republic,
Franee, Germany, Hungary, Weland, Latvia, Paland, and the United
Kingdom, as well as trading operations in several Nardic eountries.
The Mediterranean region includes operations in Croatia, Egypt,
Isragd, Spain, and the United Arab Emdirates.

The South/Central America and Caribbean region indudes CEMEX'S
aperations in Argentina, Colembia, Costa Rica, the Dominican
Republic, £l Salvador, Guatemala, Jamalca, Nicaragua, Panama, and
Puerto Rice, as well as trading eperations in the Caribbean region.
The Asia region intludes operations in Bangladesh, China, Malaysia,
the Philippines, Taiwan, and Thailand.

Disclosure on cement volumes

A5 of the secend quarter 2000, we changed cur reparting base for
our cemant wolumes from total domestic cement incleding gray and
white cement, mortar, and clinker to domestic gray cement, except
where indicated.

Exchange rates

Mexican peso 12.48
Eure 0.7164
British pound 0.6230

Amcunts pravided in units of lecal currency per LS dollar,

capital, taxes paid, and other cash items (net other expenses loss
proceeds from the disposal of cbsolete andfor substantially depleted
operating fived assets that are no longer in operation and coupon
payments on our penpetual notes),

Maintenance capital expenditures ane investments completed with
the purpose of ensuning the company's operational continuty. These
intudes replacement capital expenditures, which are projects reguined
to change obsolete assets or maintain current operational levels, and
mandatory capital expenditures, which are projects requined to comphy
with governmernital regulations or comparry polices,

Met debt equals total debt minus cach and cash equivalents, and
does not include our obligations in respect of our perpetual notes
and |loans, which are treated as equity cbligations under Mexican
financial reporting standards.

Operating EBITOA equals operating income plus depredation and
operating amartization.

pp equals percentage points

Strategic capital expenditures are investments completed with the
purpase of increasing the company's profitability.  These includes
growth capital expenditures, which are designed to increase profitability
by expanding capacity, and mangin improvement capital expenditures,
which are designed to intrease profitability by reduding costs.

Warking capital equals operating accounts receivable (including
other current assets received as payment in kind) plus histarical
irventories minus operating pavables.

Earnings per ADS
Tha number of average ADSs outstanding used for the calculation of
earnings per ADS was 1,044.6 milllon for the fourth quarter of 2011,
1,042.2 million for the full year 2011, 1,000.3 million for the fourth
quarter of 2010, and 9552 million for the full year 2010,

hecarding to the Mexican NIF B-14 Earnings per share, the weighted-
average number of commaon shares outstanding is determined
considering the number of days during the accounting period in
which the shares have been outstanding, including shares derived
from corporate events that hawe modified the stockholder’s equity
structure during the period, such as increases in the number of
shares by a public offering and the distribution of shares from stock
dividends or recapitalizations of retalined earnings. The shares issued
a & result of share dividends and recag ians are considered ai
issued at the beginning of the period,

Fodirth quarber

2000

L ige
1265 12.82
0.7122 0.7624
0.6220 06412

0L Ferurth Quaadtier Ridalts
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Exhibit 3




Forward looking information Hemex

This presentation contains certain forward-looking statements and information relating to CEMEX, 5.A.B.
de CV. and its subsidiaries (collectively, “CEMEX") that are based on its knowledge of present facts,
expectations and projections, circumstances and assumptions about future events. Many factors could
cause the actual results, performance or achievements of CEMEX to be materially different from any
future results, performance or achievements that may be expressed or implied by such forward-looking
statements, including, among others, changes in general economic, political, governmental, and business
conditions globally and in the countries in which CEMEX operates, CEMEX's ability to comply with the
terms and obligations of the financing agreement entered into with major creditors and other debt
agreements, CEMEX's ability to achieve anticipated cost savings, changes in interest rates, changes in
inflation rates, changes in exchange rates, the cyclical activity of the construction sector generally,
changes in cement demand and prices, CEMEX’s ability to benefit from government economic stimulus
plans, changes in raw material and energy prices, changes in business strategy, changes in the prevailing
regulatory framework, natural disasters and other unforeseen events and various other factors. Should
one or more of these risks or uncertainties materialize, or should underlying assumptions prove incorrect,
actual results may vary materially from those described herein as anticipated, believed, estimated,
expected or targeted. Forward-looking statements are made as of the date hereof, and CEMEX does not
intend, nor is it obligated, to update these forward-looking statements, whether as a result of new
information, future events or otherwise.

UNLESS OTHERWISE NOTED, ALL FIGURES ARE PRESENTED IN DOLLARS,
BASED ON QUR MEXICAN FRS FIMANCIAL STATEMENTS

Copyright CEMEX, 5.A.B. de C.V. and its subsidiaries.



4Q11 results highlights /AEMEH

January — December Fourth Quarter

|-t-1 %

var

Millions of US dallars 2010 % var

var

Met sales 15,139 14,069 8% 4% 3,706 3,492 6% 8%

Gross profit 4,317 3,943 9% 6% 1,019 893 14% 21%
Operating income 960 856 12% 14% 224 125 79% 143%
Operating EBITDA 2,332 2,314 1% (1%) 542 482 13% 22%

Free cash flow after

; 386 512 (25%) 374 248 51%
maintenance capex

Fifth consecutive quarter of year-over-year growth in net sales

Double-digit, year-over-year growth in operating EBITDA; operating EBITDA has reflected year-
over-year growth in four out of the last five quarters

Net sales and operating EBITDA for the full year grew for the first time in four years
Infrastructure and housing were the main drivers of demand for our products



Consolidated volumes and prices Hecmex

2011 vs. 2010 4Q11 vs. 4Q10 4Q11 vs. 3Q11
) Volume (I-t-1") 1% 3% (7%)

Domestic gray )

Price (USD) 4% (19%) (3%)
cement ) .

Price (I-t-17) 2% 3% 1%

Volume (I-t-1") 5% 2% (7%)
Ready mix Price (USD) 7% 5% (2%)

Price (I-t-1') 3% 6% 2%

Volume (I-t-I"} 2% (0%) (10%)
Aggregates Price (USD) 10% 7% (3%)

Price (I-t-1') 6% 9% 0%

* Increase in domestic gray cement volumes in all our regions except for the Mediterranean
= Consolidated ready-mix volumes showed year-over-year growth for the fifth consecutive quarter

= Sequential price increases for cement and ready-mix in Mexico, Northern Europe and the South,
Central America and the Caribbean regions; sequential prices for these products in the United
States remained flat

= Price increases during the year more than offset fuel and transportation cost increases in our
ready-mix and aggregates businesses

! Like-to-like volumes adjusted for investments/divestments and, in the case of prices, foreign-exchange fluctuations



4Q11 and 2011 achievements y /.

Fifth consecutive quarter of year-over-year growth in net sales
Net sales and operating EBITDA for the full year grew for the first time in four years

Favorable volume dynamics in the U.S., Northern Europe and the South, Central America and
the Caribbean regions

Have practically eliminated our refinancing risk until December 2013 while keeping our
interests expense relatively stable

Received compensation for the nationalization of our Venezuelan assets

Met our December 2011 financial covenants; would have met these covenants even without
proceeds from Venezuela

Continued success of our transformation process:

+ During the second half of the year we achieved a recurring improvement in our steady state EBITDA
of US5150 million, of which US590 million achieved during 4Q11

Sold US$225 million in assets during 2011

Achieved record 27% alternative fuel substitution rate during 4Q11, and 24% during the full
year 2011






Mexico lﬁemex

Millions of

S dollars % var I-t-l % var 4011 4010 % var I-t-1 % var
Net Sales 3,474 3,435 1% (0%) 818 902 (9%) (0%)
Op. EBITDA 1,196 1,153 4% 2% 307 287 7% 18%
as % net sales 34.4% 33.6% 0.8pp 37.5% 31.8% 5.7pp
Volume 2011vs. 4Qllvs.  4Qllvs. = Despite lower-than-expected full-year
2010 4Q10 3011 volumes, operating EBITDA grew by 7%
Cement 1% 1% (1%) in this period
Ready mix 6% (10%) (4%) = For the full year, infrastructure and the
Aggregates (5%) (23%) (2%) |ndustr!aI-ar"ud-::[:-mmerual seFtors were
the main drivers of consumption for our
products
. 2011 vs. 4011 vs. 4011 vs.
Price (LC) 201;5 iq1;s 3&1:5 * The informal residential sector
- N " continued to benefit from increased
Cement 3% 4% 2% remittances and stable employment
Ready mix 6% 7% 3%

Aggregates 12% 10% (19%)



United States léemex

Millions of

US dollars 2011 2010 % var I-t-1 % var 4Q11 4Q10 %var |t % var
Met Sales 2,521 2,491 1% (5%) 682 572 19% 13%
Op. EBITDA (100) (45) (124%) (94%) (20) (36) 45% 55%
as % net sales (4.0%) (1.8%) (2.2pp) (2.9%) (6.3%) 3.4pp
Vokunie 2011vs. 4Qilvs.  4Qllvs. » Quarterly volumes were positively affected by
2010 4Q10 3011 favorable weather conditions in most of the
Cement (2%) 594 (10%) country and higher demand from the
R 29 50% 14% residential and industrial & commercial sectors
Aggregates (9%) (0%) (10%) = December was the flﬁh. consecutive month of
year-over-year growth in cement volumes
= Prici ti hibi ility in 4Q11
N A T ricing continued to exhibit stability in 4Q
rice (LC) 2010 4Q10 3q11 = The residential sector grew in the second half
e (0%) 1% (0%) oftl:ne vealr F’” back of an increase in multi-
family activity
Ready mix 3% 4% 0%

Aggregates 8% 6% (1%)



Northern Europe /Asmex

Millions of

45 doilers 2011 2010 % var I-t-1 % var 4Q11 4Q10 % var I-t-1 % var
Net Sales 4,729 4,016 18% 12% 1,100 950 16% 17%
Op. EBITDA 416 271 54% 46% 83 48 71% 75%
as % net sales 8.8% 6.7% 2.1pp 7.5% 5.1% 2.4pp
Volume 2011vs. 4Qllvs.  4Qllvs. = Regional growth continued during the

2010 4Q10 3Q11 quarter, reflecting favorable weather
Cement 13% 18% (19%) and business conditions
Ready mix 13% 16% (10%) = For the full year, the region exhibited
Aggregates 8% 12% (13%) double-digit growth in our three core

products
. ; 2011vs.  4Qilvs. 4Q11 vs. . Th.e residential seu?‘tor was the main

Price (LC) driver of demand in Germany and

2010 4010 3Q11 . .

5 N France, while the infrastructure sector

Cement 1% 2% 2% drove volumes in Poland
Ready mix 2% 1% 2%
Aggregates 3% 3% 2%

! Volume-weighted, local-currency average prices



Mediterranean
Millions of .

US dollars 2011
Met Sales 1,719
Op. EBITDA 439

as % net sales 25.5%

2011 vs.

Volume e
Cement (8%)
Ready mix (1%)
Aggregates (9%)

- 1 2011 vs.
Price (LC) =
Cement (4%)
Ready mix 0%
Aggregates 5%

2010

1,816
5332

29.4%

4Q11 vs.
4010
(14%)
(13%)
(18%)

4Q11 vs.
4Q10

(7%)
3%
6%

! Volume-weighted, local-currency average prices

% var
(5%)
(18%)

(3.9pp)

4Q11 vs.
3q11

(6%)
(4%)
(11%)

4011 vs.
3Q11
(5%)
0%
(1%)

/AEITEH

I-t-1 % var 4Q11 4Q10 % var I-t-1 % var

(7%) 385 446 (14%) (12%)
(17%) 94 127 (26%) (24%)

24.4%  285%  (4.1pp)

= |n Spain, volumes of our products
continued to be affected by low activity
in the residential sector, as well as the
adoption of austerity measures in
infrastructure spending

= |n Egypt, cement volumes continued to
be affected by political instability and
the suspension of infrastructure
projects

10



South/Central America and Caribbean Heemex

Millions af

S dotlars 2011 2010 % var I-t-l % var 4011 4Q10 % var I-t-1 % var
Net Sales 1,745 1,444 21% 20% 447 366 22% 24%
Op. EBITDA 513 460 11% 10% 117 97 21% 33%
as % net sales 29.4% 31.9% (2.5pp) 26.1% 26.5% (0.4pp)
Volume 2011vs. 4Qllvs.  4Q11vs. * |ncreased domestic gray cement consumption
2010 4Q10 3011 in most countries in the region
Cement 5% 5% (1%) o o
) . . = Favorable demand for building materials in
Ready mix 15% 12% (8%) Colombia driven by the residential sector
Aggregates 51% 87% 7% supported by an increase in housing permits
from middle and high income segments
. 1 2011vs.  4Qllvs. 4Q11 vs. = |nfrastructure activity in Panama continued to
o 2010 4q10 3q11 - :
Q Q be strong, driven by projects such as the
Cement 7% 13% 3% Panama Canal, the Panama City metro
Ready mix 7% 12% 6% project, and several hydroelectric plants
Aggregates 3% 18% 12%

Volume-weighted, local-currency average prices "



Asia
Millions of j -
US doliars 2011 2010 % var
Net Sales 505 515 (29%)
Op. EBITDA 81 123 (34%)
as % net sales 16.0% 23.8% (7.8pp)
Gokinma 2011vs. 4Qllvs. 4Qllvs.
2010 4Q10 3011
Cement (2%) 10% (1%)
Ready mix (8%) (24%) (3%)
Aggregates (4%) (10%) 10%

. 1 2011vs. 4Qllvs. 4Ql1vs.
Price (LC) 2010 4Q10 3q11
Cement (6%) (4%6) (1%)
Ready mix 7% 7% (1%)
Aggregates 6% % (3%)

! Volume-weighted, local-currency average prices

I-t-1 % var
(5%)

(35%)

/AEI‘I‘EH

4011 4Q10 % var I-t-1 % var

124 125 {0%) (0%)
18 20 (8%) (7%)
14.6% 15.7%  (1.1pp)

Increase in quarterly cement volumes
driven by a positive performance mainly in
the Philippines

Demand for building materials in the
Philippines was positively affected by
public spending, especially in the
maintenance of roads and highways

12






Operating EBITDA, cost of sales and SG&A Hcmex

January — December Fourth Quarter

Millions of US dollars % wvar

Net sales 15,139 14,069 8% 4% 3,706 3,492 6% 8%
Operating EBITDA 2,332 2,314 1% (1%) 542 482 13% 22%
as % net sales 15.4% 16.4% (1.0pp) 14.6% 13.8% 0.8pp

Cost of sales 10,823 10,127 (79%) 2,687 2,599 (3%)

as % net sales 71.5% 72.0% (0.5pp) 72.5% 74.4% (1.9pp)

SG&A 3,356 3,087 (9%) 795 768 (4%)

as % net sales 22.2% 21.9% 0.2pp 21.4% 22.0% (0.5pp)

= Higher operating EBITDA margin due to an improvement in our top line, a decrease in energy
prices and our savings from cost reduction initiatives

= Cost of sales plus SG&A, as a percentage of net sales, declined by 2.5 percentage points during

the quarter versus the same quarter last year, reflecting the success of our transformation
process

14



Free cash flow /AEMEH

January — December Fourth Quarter

Millions of US dollars 2011 2010 % var 2011 2010 % var
Operating EBITDA 2,332 2,314 1% 542 482 13%
Net Financial Expense 1,278 1,118 323 284
Maintenance Capex 336 424 166 248

Change in Working Cap (0) 52 (386) (420)

Taxes Paid 287 335 113 146

Other Cash Items (net) 45 (127) (47) (25)

Free Cash Flow after Maint.Capex 386 512 (25%) 374 248 51%
Strategic Capex 149 125 67 49

Free Cash Flow 237 387 (39%) 307 199 54%

* Year-to-date investment in working capital as of 3Q11 was reversed during the fourth quarter
= Other cash items during the quarter include sale of operating assets for US5130 million

13



Other income statement items /AEMEH

= The Other Expenses line during the quarter includes the net effect of the
compensation from Venezuela and asset sales which, offset impairments
of fixed assets and severance payments

= Foreign-exchange loss of US$42 million due mainly to the depreciation of
the Euro versus the U.S. dollar

= Gain on financial instruments for the quarter of US$71 million related
mainly to CEMEX shares

16
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//:EITIEX Debt information



Debt-related information Memx

= 2011 financial accomplishments

= |ssued USS$2.6 billion in senior secured notes, as well as US$1.7 billion in
subordinated convertible notes

= Received US$754 million as compensation for the nationalization of our Venezuela
assets

= Sold USS225 million in assets
* Generated free cash flow after maintenance capex of US5386

= We have now paid close to USS$7.7 billion, or more than half, of the original
balance outstanding under the Financing Agreement

= Atthe end of 2011, we had USS1.16 billion in cash and cash equivalents, which
includes close to US$300 in reserves for the payment Certificados Bursdtiles

16



Consolidated Funded Debt reduction during 4Q11

Millions of US dollars
Consolidated Funded Debt as of September 30, 2011
- FX conversion effect
- Prepayment to Financing Agreement
- Incremental reserve for Certificados Bursatiles
- Liability management initiatives
- Other
Consolidated Funded Debt as of December 31, 2011

/AEI‘I‘EH

16,278
(125)
(131)
(224)
(287)

(45)

15,466

= Free cash flow, proceeds from asset sales and part of the compensation received from
Venezuela were used to reduce debt during the quarter and increase reserves for payment

of Certificados Bursdtiles

» Consolidated Funded Debt was reduced by more than USS$800 million during the quarter,

reaching a leverage ratio of 6.64x as of December 31, 2011

» Even without the proceeds from the compensation of our Venezuela assets, we would

have met our 7.0x leverage-ratio covenant for December 31, 2011

19



Consolidated debt maturity profile

/AEITIEH

Total debt excluding perpetual notes as of December 31, 2011

USS 17,129 million

Millions of
Us doflars

10,000
9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

0

373
i)

2012

572

2013

8,013

1,408

2014

2015

2,575

2016

B Financing Agreement
Other bank / WC debt

I Fixed Income

B Certificados Bursatiles

Convertible Subordinated Notes

2,174
1,361
IIIII 2
2017 2018 2019 22020
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Additional information on debt and perpetual notes

Currency denomination

Mexican
peso
3%

Interest rate

/AEITIEH

Variable Fixed
44% 56%

Millions of US dollars
Total debt?
Short-term
Long-term
Perpetual notes

Cash and cash equivalents
Met debt plus perpetual notes
Consolidated Funded Debt® / EBITDA?

Interest Coverage”

!Includes convertible securities and capital leases

Fourth Quarter Third Quarter

2011 2010 % Var. 2011
17,129 16,409 % 17,294

2% 3% 2%

98% 97% 98%

938 1,320 (29%) 1,161
1,155 676 71% 736
16,912 17,053 (1%) 17,719

6.64 7.43 7.2

1.88 1.95 1.87

2 Consolidated Funded Debt as of December 31, 2011 was US515,466 million
* Calculated in accordance with our contractual obligations under our Financing Agreement
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2011 volume and price summary:
Selected countries Hecmex

Domestic gray cement Ready mix Aggregates
2011 vs. 2010 2011 vs. 2010 2011 vs. 2010
Nolkiies Prices Prices Volumes Prices Prices Volumes Prices Prices
(UsD) (LC) (UsD) (LC) (UsSD) (LC)
Mexico 1% 5% 3% 6% 8% 6% (5%) 14% 12%
us. (2%) (0%) (0%) (69)" 3% 3% (6%)" 8% 8%
Spain (19%) 7% 0% (21%) 5% (19) (21%) 10% 3%
UK 6% 7% 2% 11% 7% 2% 4% 7% 3%
France N/A N/A N/A 12% 7% 1% 11% 10% 4%
Germany 14% 6% (1%) 13% 6% (0%) 12% 8% 1%
Poland 19% 9% 5% 33% 21% 18% 5% 25% 21%
Colombia 5% 13% 10% 29% 9% 6% 89% (4%) (7%)
Egypt (3%) (11%) (7%) (17%) (14%) (9%) {13%) (27%) (23%)
Philippines (5%) (3%) (8%) N/A N/A N/A N/A N/A N/A

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



4Q11 volume and price summary: //
Selected countries CEMEX

Domestic gray cement Ready mix Aggregates
4Q11 vs. 4010 4011 vs. 4010 4011 vs. 4Q10
Vokimes Prices Prices Vokimes Prices Prices Volumes Prices Prices
(UsD) (LC) (UsD) (LC) (UsD) (LC)
Mexico 1% (5%) 4% (10%) (3%) 7% (23%) (0%) 10%
us. 5% 1% 1% 10%! 4% 4% (4%} 6% 6%
Spain (40%) 5% 5% (48%) 8% 8% (35%) 2% 1%
UK 10% 3% 2% 8% 4% 4% 6% 5% 4%
France N/A N/A N/A 11% 2% 1% 13% 6% 6%
Germany 15% 1% 1% 27% (1%) (1%) 17% 2% 2%
Poland 30% (4%) 6% 34% 8% 19% 10% 2% 12%
Colombia 13% 20% 22% 35% 7% 9% 322% 6% 8%
Egypt (2%) (16%) (13%) (11%) (22%) (19%) 2% (27%) (25%)
Philippines 16% (6%) (7%) N/A N/A N/A N/A N/A N/A

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



Definitions /ﬁem&x

2011 / 2010: results for the twelve months of the years 2011 and 2010, respectively.

Cement: 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).

LC: Local currency.

Like-to-like percentage variation (I-t-l % var): Percentage variations adjusted for
investments/divestments and currency fluctuations.

Maintenance capital expenditures: Investments completed with the purpose of
ensuring the company's operational continuity. These includes replacement capital
expenditures, which are projects required to change obsolete assets or maintain current
operational levels, and mandatory capital expenditures, which are projects required to
comply with governmental regulations or company policies.

Operating EBITDA: Operating income plus depreciation and operating amortization.
pp: percentage points.

Strategic capital expenditures: Investments completed with the purpose of increasing
the company's profitability. These includes growth capital expenditures, which are
designed to increase profitability by expanding capacity, and margin improvement
capital expenditures, which are designed to increase profitability by reducing costs.
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Contact information /Aemex

Investor Relations Stock Information

= |n the United States = NYSE (ADS): CX

+1 877 7CX NYSE *  Mexican Stock Exchange:
" |n Mexico CEMEXCPO

+52 81 5888 4292 *  Ratio of CEMEXCPO to
*  ir@cemex.com CX:10to 1
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