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Alamein Downtown Towers, Egypt
Built with ECOPlanet, the low-carbon cement 
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2023 HIGHLIGHTS
ACHIEVING STRATEGY 2025 AHEAD OF PLAN

• Organic Net Sales growth of above 4%, 
additional growth from M&A of above 2%

• Increase in recurring EBIT margin to 18%
• Free Cash Flow above CHF 3 billion

Record results 2023 Achieving Strategy 2025 ahead of plan

Outlook 2024

1 Before impairment & divestments 2 Compared to 2022 before DOJ resolution

• Proposed dividend of CHF 2.80 per share, +12%

• Free Cash Flow of CHF 3’705 million

• EPS1 of CHF 5.42 per share, +9%2

• New share buyback of CHF 1 billion in 2024

• Industry-leading margins with 17.6% in recurring EBIT
and 13.7% in Free Cash Flow

• Financial strength from Balance Sheet to credit rating

• 97 value accretive transactions between 2018-2023

• Rapid expansion of Solutions & Products

• Decarbonization driving profitable growth

• Fast paced growth in circular construction 

• 30% of Sales from advanced branded solutions

• Empowered leadership with strong performance culture

• Recurring EBIT of CHF 4’760 million
+14.7% organic growth 
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8.0%
7.0%

4.3%
5.5%

12.0%
13.9% 14.1%

17.9%

Q 1  2 3 Q 2  2 3 Q 3  2 3 Q 4  2 3

ORGANIC NET SALES AND RECURRING EBIT GROWTH

RECORD RESULTS IN 2023
DELIVERING SUPERIOR PERFORMANCE QUARTER BY QUARTER

Net Sales Recurring EBIT
Boston University, Center for Computing & Data Sciences, USA
Built with ECOPact low carbon concrete
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NET SALES GROWTH
Q4 2023

5.5%

O r g a n i c

2.1%

C H F O r g a n i c

RECURRING EBIT GROWTH
Q4 2023

C H F

8.7%

17.9%

RECORD RESULTS IN 2023
PROFITABLE GROWTH MORE THAN OFFSETTING STRONG CHF IN Q4

New York City One World Trade Center
Built with Holcim advanced concrete with
recycled materials inside
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STRATEGY 2025 “ACCELERATING GREEN GROWTH”
FINANCIAL TARGETS ACHIEVED 2 YEARS AHEAD OF PLAN

STRATEGY 2025 2023

Net Sales Growth 3 - 5% organic p.a. +6.1% organic

Recurring EBIT Growth OVER PROPORTIONAL
TO NET SALES GROWTH ANNUALLY

Accelerate Growth in 
Solutions & Products

30% 
IN % OF GROUP NET SALES

21%

Cash Conversion 45% 58%

ROIC 10%

Net Financial Debt to 
recurring EBITDA BELOW 1.5x 1.2x

10.6%

+14.7% organic

On track
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ACHIEVING STRATEGY 2025 AHEAD OF PLAN
INDUSTRY-LEADING EBIT MARGIN OF 17.6%

7
La Confluence, Belgium with Elevate RubberGard EPDM
Copyright: © Philippe Piraux

13.8%

2 0 1 8

15.4%

2 0 1 9

15.9%

2 0 2 0

17.2%

2 0 2 1 2 0 2 2

17.6%

2 0 2 3

RECURRING EBIT MARGIN

16.3%

• a2+3.8pp

2018 figures in this presentation are on a pre-IFRS 16 basis 
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2 0 1 8 2 0 1 9 2 0 2 0 2 0 2 1 2 0 2 2 2 0 2 3

Marina Olympics 2024, Marseille, France
Built with ECOPact and ECOPlanet with 30% CO2 reduction

ACHIEVING STRATEGY 2025 AHEAD OF PLAN
OUTSTANDING GROWTH IN EARNINGS

EARNINGS PER SHARE
In CHF, before impairment and divestments

2.63
3.37 3.07

3.98
4.96

5.42

• a2+15.6%
CAGR

2022 before DOJ resolution
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ACHIEVING STRATEGY 2025 AHEAD OF PLAN
RECORD FREE CASH FLOW GENERATION AND CASH CONVERSION

9

FREE CASH FLOW 
in CHF million

1'703

3'019
3'249

3'264
3'544

3'705

2 0 1 8 2 0 1 9 2 0 2 0 2 0 2 1 2 0 2 2 2 0 2 3

Cash Conversion - Free Cash Flow divided by Recurring EBITDA (after leases)

49% 58% 50% 54% 58%28%

Generali Tower, Milan, Italy
Built with Holcim low-carbon materials
to achieve LEED certification2022 before DOJ resolution
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ACHIEVING STRATEGY 2025 AHEAD OF PLAN
SUSTAINABLE INDUSTRY-LEADING FREE CASH FLOW MARGIN 

10
Amazon headquarters campus, Seattle Spheres, USA 
Built with ECOPlanet low carbon cement

FREE CASH FLOW MARGIN¹

6.2%

11.3%

14.0%

12.2% 12.1%

13.7%

2 0 1 8 2 0 1 9 2 0 2 0 2 0 2 1 2 0 2 2 2 0 2 3

• a2+7.5pp 

¹ Free Cash Flow over net sales | 2022 before DOJ resolution 
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ACHIEVING STRATEGY 2025 AHEAD OF PLAN
FINANCIAL STRENGTH FROM BALANCE SHEET TO CREDIT RATING

11

ROIC

6.5%

10.6%

2018 2023

NET DEBT
in CHF billion

DEBT LEVERAGE
Net Debt / recurring EBITDA

13.5

7.9

2018 2023

2.2

1.2

2018 2023

-5.6 bn -1.0x

2018 2023

BBB | Baa2

Outlook
negative

BBB+ | Baa1

Outlook
stable

+4.1 pp

CREDIT RATING
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ACHIEVING STRATEGY 2025 AHEAD OF PLAN
DELIVERING SUPERIOR SHAREHOLDER RETURNS

DIVIDEND PER SHARE 
in CHF

2.00
2.20

2.50
2.80

2 0 2 0 2 0 2 1 2 0 2 2 2 0 2 3

• a2+12%
CAGR

• Delivering superior shareholder 
returns with 12% annual growth in 
dividends since 2020

• Dividends paid out of foreign capital 
contribution reserves and 
not subject to Swiss withholding tax

1

¹ To be proposed at AGM on May 8, 2024 



13

ACHIEVING STRATEGY 2025 AHEAD OF PLAN
97 VALUE ACCRETIVE TRANSACTIONS 2018-2023

Divestment signed

Divested

Acquisitions / Bolt-ons

Solutions & 
Products
6  m a j o r  
a c q u i s i t i o n s

Bolt-ons
7 2  a c q u i s i t i o n s

Europe 41

North America 22

Lat in America 5

Asia Paci f ic 4

Divestments
1 9  d i v e s t m e n t s  i n c l u d i n g  
I n d i a ,  I n d o n e s i a ,  B r a z i l ,  M a l a y s i a

80% fami ly-owned 
businesses
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ACHIEVING STRATEGY 2025 AHEAD OF PLAN
DISCIPLINED M&A FOR SUPERIOR VALUE CREATION 

1 Multiple based on expected EBITDA at signing 

Solutions & 
Products

Bolt-ons Divestments

EV/EBITDA1

(incl. synergies) 8.1x 5.1x

8.9

6.6

2.2

EV MULTIPLES, CASH SPEND AND DIVESTMENT PROCEEDS (2018-2023)

Acquisitions

15.6x

Cash proceeds, CHF bnCash spend, CHF bn
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Growing momentum with 28 acquisitions in 2023
Representing 4% of Net Sales on a pro forma basis

80% of bolt-on acquisitions are family-owned companies with 
significant synergy upside

Disciplined M&A process with average time from signing to 
closing of 4 months

Full accountability of local management for integration and 
synergy delivery

Successful track record of value creation
EPS accretive from year 1 and ROIC accretive in year 3 

Parque La Mexicana, Mexico
Built with Fuerte high-strength cement

ACHIEVING STRATEGY 2025 AHEAD OF PLAN
VALUE ACCRETIVE AND DISCIPLINED M&A PROCESS
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ACHIEVING STRATEGY 2025 AHEAD OF PLAN
RAPID EXPANSION OF SOLUTIONS & PRODUCTS

2023

9%

10%

20%61%
2018

21%

AggregatesSolutions & ProductsCement Ready-mix

NET SALES BY BUSINESS SEGMENT

Solutions & Products Solutions & Products
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ACHIEVING STRATEGY 2025 AHEAD OF PLAN
FAST GROWTH IN MOST ATTRACTIVE MARKETS

2023

22%

39%

11%

28%

2018
39%

16%
11%

34%

1 Net Sales to external customers excl. trading activities 

Latin America

Europe North America

Asia, 
Middle East & Africa

NET SALES1 BY MARKET
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ACHIEVING STRATEGY 2025 AHEAD OF PLAN
DECARBONIZATION DRIVING PROFITABLE GROWTH

18

C O 2 P E R  M I L L I O N
O F  N E T  S AL E S

5.1
4.7

3.7

2.9

2 0 2 0 2 0 2 1 2 0 2 2 2 0 2 3

000 tons

Essential Homes Research project
Holcim and the Norman Foster Foundation
Built with ECOPact, ECOCycle and Elevate inside

• a2-42%
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ACHIEVING STRATEGY 2025 AHEAD OF PLAN
GROWING MULTI-BILLION BRANDS TO MEET CUSTOMERS’ NEEDS

“1+ Billion CHF” 
Brands

Flagship brands in Latin 
America

FUERTE

A “2+ Billion CHF” 
Brand

Leading cement brand in
the US

A “2+ Billion CHF”
Brand

19% of Cement Net Sales
2022: 7%

A “1+ Billion CHF” 
Brand

19% of Ready-mix Net Sales 
2022: 13%

Leader in circular construction

8.4 Mt, +24% recycled 
Construction Demolition Materials versus 2022

A “2 Billion CHF” 
Brand

#1 most advanced system 
selling roofing brand 
in North America

APASCO

30% OF NET SALES FROM ADVANCED BRANDED SOLUTIONS IN 2023



ACHIEVING STRATEGY 2025 AHEAD OF PLAN
EMPOWERED LEADERSHIP WITH STRONG PERFORMANCE CULTURE

Deeply embedded performance culture with 
500+ P&L Leaders empowered for customer-centric 
decision making 

Transparent and accountable performance 
management with focus on Group targets

Proven track record in value accretive acquisitions 
with full accountability of local management 

High employee engagement with a world-class 
participation rate of 90% in Gallup survey

Well established Business School from early career to 
leadership development with 85% internal promotion rate

20



02. 
FINANCIAL 
HIGHLIGHTS
STEFFEN KINDLER | CHIEF FINANCIAL OFFICER

Al Nahr, the Zeena tower, Beirut, Lebanon 
Built with Ductal®



Q4 2023 NET SALES BRIDGE
ORGANIC NET SALES GROWTH OF +5.5%, +2.1% IN CHF 

22

CHF m

6’463
6’602

243

355 -459

Q4 2022 Acquisitions & Divestments Organic Growth FX Q4 2023

+5.5%

+2.1%

-7.1%+3.8%



Q4 2023 RECURRING EBIT BRIDGE
PROFITABLE GROWTH MORE THAN OFFSETTING STRONG CHF

23

CHF mCHF m

1’028
1’117

4
183

-98

Q4 2022 Acquisitions & Divestments Organic Growth FX Q4 2023

+17.9%

+8.7%

+0.4% -9.6%
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+3,6%

1,639 360

+12.2%

+13.2%

North America

745 246

Latin America

+15.5%

+11.2%

1,733 268

Europe

+2.8%

+13.8%

968 220

Asia Middle East & Africa

-2.2%

+24.7%

1,376 133

Solutions & Products

+2.8%

+40.9%

NET SALES 
to external customers (CHF m)

% Total organic
growth / decline  

RECURRING EBIT 
(CHF m)

Q4 2023 SEGMENT PERFORMANCE 
PROFITABLE GROWTH ACROSS ALL REGIONS 



2023 NET SALES BRIDGE
ORGANIC NET SALES GROWTH OF +6.1% 

25

CHF m

29’189

27’009
-1’771 1’588 -1’997

FY 2022 Acquisitions & Divestments Organic Growth FX FY 2023

+6.1%



2023 RECURRING EBIT BRIDGE
ORGANIC GROWTH OF +14.7%, RECORD RECURRING EBIT IN CHF

26

CHF mCHF m

4’752 4’760
-238

656
-409

FY 2022 Acquisitions & Divestments Organic Growth FX FY 2023

+14.7%



2023 SEGMENT PERFORMANCE 
STRONG EARNINGS PROFILE WITH BROAD-BASED GROWTH
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NET SALES 
to external customers (CHF m)

% Total organic
growth / decline  

RECURRING EBIT 
(CHF m)

+3,6%

6’711 1’483

+12.6%

+18.1%

North America

2’861 985

Latin America

+20.8%

+15.4%

7’284 1’202

Europe

+7.4%

+24.8%

3’982 898

Asia Middle East & Africa

+5.8%

+18.3%

5’608 614

Solutions & Products

-8.6%

-11.8%



Record in Net Sales and 
recurring EBIT
Strong margin of 21.7%

Strong cement sales 
accelerated optimized 
distribution

3 bolt-on acquisitions in 
Aggregates and Ready-mix

Significant price over cost 
across all segments

28

NORTH AMERICA
RECORD RESULTS

2023

Net  Sa les1

Recurr ing  
EBIT

6’711

1’483

C H F  m

+12.6% Organic

+5.9%

+18.1% Organic

+9.6%

Populus Hotel, Denver, USA
Built with ECOPact low-carbon concrete

1 Net Sales to external customers 



14th consecutive quarter of 
profitable organic growth

Record recurring EBIT
Strong margin of 34.1%

Significant CO2 reduction with 
increased use of alternative 
fuels and low carbon products

29
Moranta tower, Mexico
Built with ECOPact low-carbon concrete

LATIN AMERICA
A YEAR OF RECORD PROFITABILITY

2023

Net  Sa les1

Recurr ing  
EBIT

2’861

985

C H F  m

+20.8% Organic

+0.3%

+15.4% Organic

+3.0%

Strong performance across
the region led by Mexico

1 Net Sales to external customers 
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EUROPE
RECORD PERFORMANCE IN 2023

Record in Net Sales and 
recurring EBIT
Strong margin of 15.8%

Accelerating decarbonization 
from low carbon formulations
to CCUS

90+ recycling centers across 
Europe, leading in circularity 

12 bolt-on acquisitions in 
Aggregates, Ready-mix and 
Construction Demolition Materials

2023

Net  Sa les1

Recurr ing  
EBIT

7’284

1’202

C H F  m

+7.4% Organic

+6.0%

+24.8% Organic

+22.5%

Finsbury Tower, London, UK 
Built with Ductal® high-performance concrete

1 Net Sales to external customers 
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Strong margin of 21.2% 
Margin expansion of +5.3pp

Divestments of South 
Africa, Uganda and Tanzania 
signed

Strong results across the 
region led by Australia

2 bolt-on acquisitions in 
Australia and New Zealand

2023

Net  Sa les1

Recurr ing  
EBIT 2

3’982

898

C H F  m

+5.8% Organic

-43.0%

+18.3% Organic

-21.5%

Wasl Tower, Dubai, UAE 
Built with Airium insulation system

ASIA MIDDLE EAST & AFRICA
SIGNIFICANT INCREASE IN MARGIN

2 Contribution from share of net income from JVs: CHF 252 m in 2023 vs. CHF 273 m in 2022

1 Net Sales to external customers 
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SOLUTIONS & PRODUCTS
DEMAND RECOVERY IN Q4

Gare Maritime, Belgium
Built with Elevate RubberGard EPDM copyright: © Filip Dujardin

Strong growth in advanced 
mortars in Europe

Margin expansion in Q4 11 acquisitions including 
iconic brand Duro-Last

Positive growth momentum in 
Q4 to continue into 2024

1 Net Sales to external customers 

2023

Net  Sa les1

Recurr ing  
EBIT

5’608

614

C H F  m

-8.6% Organic

+1.6%

-11.8% Organic

-10.3%
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Roofing Systems – Net Sales

Stocking effect

Architectural Shingles on a residential home, USA
Built with Malarkey’s NEX® sustainable shingle technology

SOLUTIONS & PRODUCTS
DESTOCKING OVER, GOOD DEMAND AHEAD

M a l a r k e y

D u r o - L a s t

E l e v a t e

2 0 2 1 2 0 2 2 2 0 2 3

In USD

Q 2 Q 3 Q 4 Q 1 Q 2 Q 3 Q 4 Q 1 Q 2 Q 3 Q 4  Q 4

Destocking 
effect
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2023 FINANCIAL PERFORMANCE
RECORD EPS OF CHF 5.42, UP 9.2%

CHF m 2022

Net Sales 29’189 27’009 -2’180

RECURRING EBIT 4’752 4’760 8

Restructuring, litigation and others -66 -84 -18

OPERATING PROFIT (EBIT) 4’686 4’676 -10

Profit on disposals and other non-operating items 48 17 -31

Share of profit of associates 17 23 6

Net financial expenses -459 -499 -40

NET INCOME BEFORE TAXES 4’293 4’218 -75

Income taxes -1’067 -1’012 55

Effective Tax Rate (ETR) 25% 24%

NET INCOME 3’226 3’205 -21

Net Income, Non-controlling interests 228 116 -112

NET INCOME GROUP SHARE 2’998 3’089 91

EPS (CHF) 4.96 5.42 0.46

Record EPS of 
CHF 5.42
up +9.2%

CHANGE2023

Before impairment, divestments & DOJ resolution

Record
recurring EBIT



6'378

153

-1'408

-702
-438 -278

3'705

Recurring
EBITDA after leases

Change in
Net Working Capital

CapEx Income taxes paid Net financial expenses
paid

Others Free Cash Flow

35

2023 FREE CASH FLOW BRIDGE
RECORD FREE CASH FLOW OF CHF 3’705 MILLION

Record cash conversion of 58%

CHF m
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NET FINANCIAL DEBT
CHF 3’011 MILLION CASH RETURNED TO SHAREHOLDERS IN 2023

6'032

-3'705

2'094

91 1’414

1'597

373

7'896

Net Financial Debt
December 2022

Free Cash Flow Acquisitions Non-controlling
interests

Group
shareholders

Share Buyback Others Net Financial Debt
December 2023

CHF m

Dividends

CHF 3’011 million
cash returned to shareholders
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CAPITAL ALLOCATION
ATTRACTIVE SHAREHOLDER RETURNS

INCREASING SHAREHOLDER RETURNS…

1.3 1.6

2.8

4.0

5.8

8.8

2 0 1 8 2 0 1 9 2 0 2 0 2 0 2 1 2 0 2 2 2 0 2 3

Dividend

Share
buyback

Cumulative cash returned to shareholders, CHF bn

…WHILE STRENGTHENING THE BALANCE SHEET

2.2x

1.5x
1.4x 1.4x

0.9x

1.2x

2 0 1 8 2 0 1 9 2 0 2 0 2 0 2 1 2 0 2 2 2 0 2 3

Net Financial Debt / Recurring EBITDA

CHF 8.8 billion cash returned to shareholders since 2018
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CAPITAL ALLOCATION
DELIVERING INCREASING DIVIDEND

DIVIDEND PER SHARE 
in CHF

2.50
2.80

2 0 2 2 2 0 2 3

• 12% increase in dividend vs 2022 
to CHF 2.80 per share to be 
proposed at AGM on May 8, 2024

• Dividend to be paid out of foreign 
capital contribution reserves and 
not subject to Swiss withholding 
tax

• 2+12%
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CAPITAL ALLOCATION
INITIATING A NEW SHARE BUYBACK

1 RECORD FREE CASH FLOW AND POSITIVE OUTLOOK

2 STRONG BALANCE SHEET

3 ATTRACTIVE SHAREHOLDER RETURNS

LAUNCH OF NEW SHARE BUYBACK PROGRAM

• New share buyback of CHF 1 billion in 2024

• Share buyback program to be executed on a 2nd trading line 
at SIX Swiss Exchange

• Shares cancellation to be approved at the AGM in 2025

Arlington Memorial Bridge, Washington D.C., USA
Rehabilitation with Holcim materials



03. 
OUTLOOK AND 
GUIDANCE 2024
MILJAN GUTOVIC | CEO DESIGNATE

Eleven on the river, Minneapolis, USA
Built with ECOPact, the low-carbon concrete



OUTLOOK AND GUIDANCE 2024
CONTINUED PROFITABLE GROWTH AND STRONG CASH GENERATION

Over proportional growth in recurring EBIT 

Free Cash Flow of above CHF 3 billion

Organic Net Sales growth of above 4% 

Additional growth from M&A of above 2%

San Raffaele Hospital, Milan, Italy
Built with Holcim's innovative building solutions41

Progress towards US listing of North American business

Increase in recurring EBIT margin to 18%

20% growth in recycled Construction Demolition Materials to 10 Mt  



UPCOMING EVENTS

42

APRIL 25, 2024 Q1 2024 Trading Update

MAY 8, 2024 Annual General Meeting

JULY 26, 2024 Half Year 2024 Results

OCTOBER 25, 2024 Q3 2024 Trading Update

FEBRUARY 28, 2025 Full Year 2024 Results



DISCLAIMER

By accessing this presentation (and the information contained herein), you agree to be bound by and liable for breach of the following terms and conditions:
The presentation (and the information contained herein) is provided to you by Holcim Ltd (“Holcim”) and/or any of its subsidiaries or affiliates (together with Holcim, collectively, the “Holcim Group”) on a confidential basis. You hereby undertake, 
unconditionally and without any limitation or restriction (i) not to disclose, (re-)distribute, pass on and or make available, whether directly or indirectly, all or part of the presentation (and the information contained herein) to any third-party (including, but not 
limited to, the press) and (ii) not to publish or reproduce all or part of the presentation (and the information contained herein). 
The information contained in this presentation has been prepared as of the date of this presentation. In providing this presentation (and the information contained herein), no legal entity of the Holcim Group undertakes any obligation to (i) provide you with 
access to any additional information, (ii) to update the information contained herein or any additional information or (iii) to correct any inaccuracies in the information contained herein, which may become apparent.
This presentation does not constitute, or form part of, any offer or invitation to (i) sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities of any legal entity of the Holcim Group, or (ii) to enter into any contract, agreement or 
commitment whatsoever with any legal entity of the Holcim Group. This presentation is for informational use only and does not constitute a prospectus within the meaning of the Swiss Financial Services Act ("FinSA") or under the applicable laws of any 
other jurisdiction.
Neither this presentation (nor the information contained herein), nor any part of it, (i) constitutes investment advice, and/or (ii) should form the basis of, or be relied on in connection with, any purchase, sale or subscription of any securities of any legal entity 
of the Holcim Group and/or (iii) should be relied on in connection with any contract, agreement or commitment whatsoever.
The information contained herein has been obtained from sources believed by Holcim to be reliable. Whilst all reasonable care has been taken to ensure that the information stated herein is accurate and that the opinions and expectations contained herein
are fair and reasonable, neither have been independently audited, reviewed and/or verified and no representation or warranty, expressed or implied, is or will be made by any legal entity of the Holcim Group with respect to the fairness, completeness, 
correctness, reasonableness or accuracy of any information, opinions and/or expectations contained herein. In particular, certain of the financial information contained herein has been derived from sources such as accounts maintained by management of 
Holcim in the ordinary course of business, which have not been independently verified or audited and may differ from the results of operations presented in the historical audited financial statements of Holcim and/or any other legal entity of the Holcim 
Group. 
No legal entity of the Holcim Group, nor any of their respective directors, officers, managers, employees, consultants, advisers, agents or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss or damage howsoever
arising from any use of this presentation (and the information contained herein), or any action taken by you or any of your directors, officers, managers, employees, consultants, advisers, agents or representatives on the basis of this presentation (and the 
information contained herein) or otherwise arising in connection therewith.
This presentation (and the information contained herein) may contain forward-looking statements, estimates and projections. All statements herein, other than statements of historical fact, are forward-looking statements, including, but not limited to, forward-
looking statements regarding the Holcim Group’s business and earnings performance, opportunities for potential growth and the timing of the planned separation, all of which are based on Holcim’s management’s current plans, estimates, forecasts and 
expectations. These forward-looking statements are subject to a number of assumptions and entail known and unknown risks and uncertainties, which may cause actual results, performance and developments to differ materially from any expected results, 
performance and developments expressed or implied by such forward-looking statements. Forward-looking statements contained in this presentation regarding past trends or activities should not be taken as a representation and/or warranty that such trends 
and activities will continue in the future. Although Holcim believes that the estimates and projections reflected in the forward-looking statements are reasonable, they may prove materially incorrect, and actual results may materially differ. As a result, you 
should not rely on any forward-looking statements. No legal entity of the Holcim Group undertakes any obligation to update or revise any forward-looking statements in the future or to adjust them in line with future events or developments, except to the 
extent required by applicable law.
Risks and uncertainties relating to the proposed separation that could cause actual results to differ materially from our expectations include, but are not limited to: an unexpected failure to complete, or unexpected delays in completing, the necessary actions 
for the proposed separation, or to obtain the necessary approvals to complete these actions; that the potential strategic benefits, synergies or opportunities expected from the separation may not be realized or may take longer to realize than expected; costs 
of implementation of the separation and any changes to the configuration of businesses included in the separation if implemented; the potential inability to access or reduced access to the capital markets or increased cost of borrowings, including as a result 
of a credit rating downgrade; the potential adverse reactions to the proposed separation by customers, suppliers, strategic partners or key personnel and potential difficulties in maintaining relationships with such persons and risks associated with third party 
contracts containing consent and/or other provisions that may be triggered by the proposed separation; the risk that any newly formed entity to house the North American business would have no previously established credit rating and may not have access 
to the capital markets on acceptable terms; unforeseen tax liabilities or changes in tax law; requests or requirements of governmental authorities related to certain existing liabilities; and the ability to obtain or consummate financing or refinancing related to 
the transaction upon acceptable terms or at all.
Holcim makes no representations or warranties as to the accuracy of any projections, statements or information contained in this presentation. It is understood and agreed that any such projections, targets, statements and information are not to be viewed
as facts and are subject to significant business, financial, economic, operating, competitive and other risks, uncertainties and contingencies many of which are beyond Holcim’s control, that no assurance can be given that any particular financial projections 
ranges, or targets will be realized, that actual results may differ from projected results and that such differences may be material. While all financial projections, estimates and targets are necessarily speculative, Holcim believes that the preparation of 
prospective financial information involves increasingly higher levels of uncertainty the further out the projection, estimate or target extends from the date of preparation. The assumptions and estimates underlying the projected, expected or target results are 
inherently uncertain and are subject to a wide variety of significant business, economic and competitive risks and uncertainties that could cause actual results to differ materially from those contained in the financial projections, estimates and targets. The 
inclusion of financial projections, estimates and targets in this presentation should not be regarded as an indication that Holcim or its representatives, considered or consider the financial projections, estimates and targets to be a reliable prediction of future 
events.
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