
Q1 2024
TRADING UPDATE

APRIL 25, 2024

JAN JENISCH – CHAIRMAN AND CEO  |  STEFFEN KINDLER – CFO  |  MILJAN GUTOVIC – CEO DESIGNATE

Ellinikon project in Athens, Greece, built with ECOPlanet low carbon cement
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AND KEY 
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JAN JENISCH | CHAIRMAN AND CEO

Wood Wharf, London, UK
Built with ECOPact with construction demolition 
materials inside 
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Q1 2024 HIGHLIGHTS
STRONG START TO THE YEAR

Over proportional recurring EBIT growth of 
+17.1% in local currency and +7.8% in CHF

Guidance 2024 confirmedProfitable growth continues in 2024,
Margin expansion of +0.9pp

Continued M&A execution with 5 acquisitions 
and 4 divestments 

Net Sales of CHF 5,586 million 
+3.4% growth in local currency

Strong contribution from Solutions & Products; 
Roofing sales up 67% in local currency
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L o c a l  C u r r e n c y C H F

8.7%

18.3%

Q4 2023 vs Q4 2022

L o c a l  C u r r e n c y C H F

7.8%

17.1%

+1.0pp margin expansion +0.9pp margin expansion

RECURRING EBIT GROWTH

Roche Towers, Basel, Switzerland
Built with Holcim special cement solution

GROWTH MOMENTUM CONTINUES IN 2024
PROFITABLE GROWTH MORE THAN OFFSETTING STRONG CHF

Q1 2024 vs Q1 2023
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VALUE ACCRETIVE AND DISCIPLINED M&A
CONTINUED M&A EXECUTION WITH 5 ACQUISITIONS, 4 DIVESTMENTS 

ACQUISITION OF 
5 FAMILY-OWNED 
BUSINESSES 4 DIVESTMENTS 

CLOSED
ZinCo 
Germany | Green 
roofing systems

Tensolite 
Argentina | Precast

Solutions & Products

Cand-Landi
Switzerland | CDM

Aggregates & Ready-mix
Mendiger Basalt
Germany | AGG, 
CDM

RioMix
Mexico | RMX

• Uganda 
• Tanzania 
• South Africa
• Russia 

+3.4% net contribution to Net Sales in Q1 2024 
from M&A 
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ACCELERATING ADVANCED BRANDED SOLUTIONS
LEADING IN SUSTAINABILITY

A “Two-Billion” 
Brand in 2023

26% of Cement Net Sales 
in Q1 2024 (Q1 2023: 16%)

A “One-Billion” 
Brand in 2023

26% of Ready-Mix Net Sales 
in Q1 2024 (Q1 2023: 16%)

New Salt Lake City plant 
Increasing capacity with state-of-the-art 
insulation board production

3rd Climate
Report

Giving shareholders a say on Holcim’s 
climate strategy

Accelerating 
Climate Action

CO2 per 
Net Sales

Reduction of 5% vs Q1 2023

Decarbonization driving profitable growth

CCUS 
Project 
Groundbreaking

Capturing and utilizing 1.2 Mt of CO2 per 
annum by 2029

Carbon2Business project in Lägerdorf 



02. 
FINANCIAL 
HIGHLIGHTS
 STEFFEN KINDLER | CHIEF FINANCIAL OFFICER

Marina de Marseille, Marseille, France

Built with ECOPlanet with calcined clay inside
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6.9%

13.3%

18.3%
17.1%

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

RECURRING EBIT GROWTH IN LOCAL CURRENCY 
VS PRIOR YEAR PERIOD

Georgetown Residence 55 H Street, Washington, USA 
Built with ECOPact and contributed to the building’s  
LEED® Platinum status

GROWTH MOMENTUM CONTINUES IN 2024
CONTINUOUS INCREASE IN PROFITABILITY



Q1 2024 NET SALES BRIDGE
3.4% GROWTH IN LOCAL CURRENCY
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CHF m

5’725 5’586192
1

-332

Q1 2023 Acquisitions & Divestments Organic Growth FX Q1 2024

+3.4%
in LC

+3.4% +0%



Q1 2024 RECURRING EBIT BRIDGE
17.1% GROWTH IN LOCAL CURRENCY
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493
532

4 80 -46

Q1 2023 Acquisitions & Divestments Organic Growth FX Q1 2024

CHF m +17.1%
in LC

+0.8% +16.3%



1,134 35

-0.3%

+3.9%

North America

691 252

Latin America

-1.3%

+4.4%

1,595 116

Europe

-2.3%

+23.4%

874 180

Asia Middle East & Africa

+2.6%

+12.6%

1,190 56

Solutions & Products

+24.0%

+115.4%
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NET SALES 
to external customers (CHF m)

% Local Currency
growth / decline  

RECURRING EBIT 
(CHF m)

Q1 2024 SEGMENT PERFORMANCE 
OVER PROPORTIONAL EBIT GROWTH ACROSS ALL SEGMENTS



Strong underlying market 
demand

Q1 impacted by fewer 
shipping days and adverse 
weather

Strong performance 
expected in 2024

Expansion at flagship plant 
Ste. Genevieve on track
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Q1 2024

Net  Sa les1

Recurr ing  
EBIT

1’134

35

C H F  m

-0.3% in LC

-5.8%

+3.9% in LC

-1.8%

1 Net Sales to external customers 

Georgetown Residence 55 H Street, Washington, USA 
Built with ECOPact and contributed to 
the building’s LEED® Platinum status

NORTH AMERICA
MARGIN EXPANSION AND STRONG OUTLOOK



Record Q1 Net Sales and 
recurring EBIT

Strong margin of above 36%
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Q1 2024

Net  Sa les1

Recurr ing  
EBIT

691

252

C H F  m

-1.3% in LC

+0.7%

+4.4% in LC

+3.7%

Nearshoring trend 
accelerates in Mexico

1 Net Sales to external customers 

Strong pipeline of 
infrastructure projects

Torre Avalon, Monterrey, Mexico
Built with ECOPact, IConcrete MATURITY solution

LATIN AMERICA
RECORD Q1 NET SALES AND MARGIN EXPANSION
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Record Q1 recurring EBIT

Strong results to continueMargin expansion of 1.5pp, 
6th consecutive quarter of 
margin improvement

Q1 2024

Net  Sa les1

Recurr ing  
EBIT

1’595

116

C H F  m

-2.3% in LC

-5.5%

+23.4% in LC

+19.7%

1 Net Sales to external customers 

EUROPE
STRONG OVER PROPORTIONAL EBIT GROWTH

Kunsthaus Extension, Zurich, Switzerland
Built with Holcim’s low-carbon cement with construction 
demolition materials inside

2 acquisitions in Aggregates 
and Construction Demolition 
Materials
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Profitable growth in local 
currency

Margin expansion of 1.7pp

Significant increase in 
alternative fuels usage

Net  Sa les1

Recurr ing  
EBIT 2

874

180

+2.6% in LC

-14.0%

+12.6% in LC

-5.9%

2 Contribution from share of net income from JVs: CHF 41 m in Q1 2024 vs. CHF 43 m in Q1 2023

1 Net Sales to external customers 

Divestments of Uganda, 
Tanzania, South Africa 
closed

C H F  m

Q1 2024

ASIA MIDDLE EAST & AFRICA
PROFITABLE GROWTH AND MARGIN EXPANSION

Mvule Gardens, an affordable housing project in Kenya
Enabled by TectorPrint, Holcim’s proprietary concrete ink
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2 acquisitions in Europe 
and Latin America

Profitable growth, 
margin expansion of 2.0pp

Roofing sales up 67% 
in local currency

1 Net Sales to external customers 

Q1 2024

Net  Sa les1

Recurr ing  
EBIT

1’190

56

C H F  m

+24.0% in LC

+18.8%

+115.4% in LC

+102.4%

Winthrop Center, Boston, USA
Roof was built with Elevate ISOGARD insulation & 
Ultraply TPO membrane

Strong outlook for the year

SOLUTIONS & PRODUCTS
STRONG RESULTS DRIVEN BY ROOFING
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Architectural Shingles on a residential home, USA
Built with Malarkey’s NEX® sustainable shingle technology

SOLUTIONS & PRODUCTS
ROOFING GROWTH DRIVEN BY RESURGENT DEMAND

ROOFING SYSTEMS – NET SALES1

2 0 2 3
Q 1 Q 1

+67%
in LC

2 0 2 4

Contribution of Duro-Last 
acquisition, +22% to Net 
Sales growth

Normalization of demand after 
destocking, Organic Net Sales 
growth of +38%

New Salt Lake City plant increasing 
capacity with state-of-the-art insulation 
board production

Profitable growth, margin 
expansion of 2.2pp

1 Net Sales of Elevate, Malarkey and Duro-Last 
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CAPITAL ALLOCATION
SHARE BUYBACK PROGRAM LAUNCHED

INCREASING SHAREHOLDER RETURNS

1.3 1.6

2.8

4.0

5.8

8.8

11.4

2 0 1 8 2 0 1 9 2 0 2 0 2 0 2 1 2 0 2 2 2 0 2 3 2 0 2 4 E

Dividend

Share
buyback

Expected cumulative cash returned to shareholders by the end of 2024, in CHF bn

CHF 11.4 billion cash returned to shareholders 
between 2018 and 2024

• 3rd consecutive year of dividend increase

• Share buyback program launched on 18 March 2024, 
up to CHF 1 billion until year-end 2024 

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

• Share cancellation to be approved at the AGM in 2025

• Holcim remains committed to a strong investment 
grade credit rating



03. 
OUTLOOK AND 
GUIDANCE 2024
MILJAN GUTOVIC | CEO DESIGNATE

Ellinikon project, Greece
Built with ECOPlanet low-carbon cement



OUTLOOK AND GUIDANCE 2024
GUIDANCE CONFIRMED

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%

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  

Finsbury Tower, London, UK
Built with Ductal® high-performance concrete20

CONTINUED MARGIN EXPANSION IN Q1 
STRONG OUTLOOK FOR THE YEAR



UPCOMING EVENTS

21

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

APRIL 25, 2025  Q1 2025 Trading Update



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.
Photos used in this presentation are in credit of: Michiel Verbeek, Josef D. Tran, Noshe, The Wub
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