
 

 
February 4, 2026 

Cemex, S.A.B. de C.V. 
Board of Directors and Ordinary General Shareholders’ Meeting 

It has been a privilege to lead this year of transformation and progress. 

I take this opportunity to once again thank the Board for entrusting me to lead the company in this new phase, and to 
my predecessor, Fernando González, for his leadership and many years of dedication to Cemex. 

As our Chairman of the Board mentioned, my objective is very clear and relates to two fundamental factors: first, to 
ensure that our company achieves operational excellence; and second, to generate greater returns for our 
shareholders. 

We are clear about what needs to be done, and we are operating with more discipline, greater agility, and a more 
simplified structure. Most importantly, we have instilled at Cemex a culture where decision-making is done with an 
ownership mentality, so that there is greater awareness, greater purpose, and above all, greater accountability 
focused on maximizing the organization’s results and profitability. 

As part of this transformation, all Cemex employees focus daily on creating more value and being more profitable. 

CUTTING EDGE 

Since my arrival as Chief Executive Officer, we have concentrated on specific matters that make a notable difference, 
with a practical approach, because there is no doubt that we can be even more competitive. 

As part of this transformation, we launched Project Cutting Edge, which generated recurring savings last year alone of 
approximately 200 million dollars, and we expect the amount of savings to reach 400 million dollars by 2027. 

Within the framework of this project, and based on the strategic criteria outlined by our Chairman, the first task I 
undertook was to reconfigure our organizational structure to simplify it, consolidating numerous corporate areas so 
that they increasingly function as an ally to support the work of operations in our various regions. It is they who know 
in detail the market conditions, the real needs of customers, and the entire local business environment. 

For this reason, they have been given greater decision-making authority, while the corporate function is there to help 
them achieve their goals without having to face routine obstacles or attend to redundant obligations. 

Naturally, this decentralization has also meant that those responsible for operations and each business line have 
adopted the ownership mentality that I mentioned earlier. And with it, they also assume greater responsibility in the 
accountability for results obtained. 

Similarly, starting in April of last year, we began business reviews in each of our regional operations. 

These assessments have given us a broad view of areas with significant opportunities for improvement, on which we 
have been working to ensure all our assets increase their productivity. For each case, we have a detailed 
improvement plan that is being closely monitored. 
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Likewise, we established new criteria for capital allocation for growth, so that each decision contributes materially to 
growing more solidly, increasing free cash flow and contribution margins, thereby raising the overall profitability of the 
business. 

I want to emphasize that the various capital investment opportunities will always be analyzed against the possibility of 
providing additional capital returns to our shareholders. 

I would also like to emphasize that the health and safety of all our people has been, is, and will continue to be our top 
priority. 

Last year we had a lost-time incident rate of 0.3, meaning 97% of our plants and facilities did not record a single 
incident. We have made significant progress and are the global industry leaders. And while these numbers are 
encouraging, we will not be satisfied until we achieve zero incidents in our operations. 

Similarly, we will continue ensuring that our customers are at the center of our decisions, developing products and 
solutions of the highest quality, with close and empathetic service, because that is the only way for them to continue 
finding in Cemex their true ally in their construction projects. 

I have had the opportunity to spend time with many of our customers during my various visits to our operations, and it 
is very enriching to hear their feedback firsthand. 

The consistent quality of our products, the reliability of our solutions, and the care in the service we provide is what 
distinguishes us. 

Operating responsibly means understanding that how we do business also matters, and that therefore our first 
commitment is to fully adhere to our Code of Ethics. 

Integrity, transparency, strict compliance with the laws and regulations where we operate, and respect for the different 
cultures of the countries where we have a presence are the values and principles on which we base our business 
conduct. 

Through our Future in Action program, which we have simplified and focused on profitably decarbonizing our 
operations, as well as on the preservation of water and biodiversity, given that the challenges of global warming and 
the preservation of our planet remain evident. 

An example of this is our operations in Europe, which continue to lead in this area. Since last year, we have exceeded 
the consolidated net CO2 emissions target for 2030 established by the European Cement Association. 

As a result of the strategy to take advantage of short-term profitable decarbonization opportunities, our gross 
emissions, which correspond to emissions considered under current carbon regulations, recorded a 2% decrease 
compared to the previous year. 

Additionally, we continue to optimize the fuel mix in our kilns and have advanced in reducing the clinker factor, which 
reached 71.4%. This improvement was made possible by innovations such as micronization, as well as greater use of 
alternative cite cementing materials and additives, which allowed us to continue optimizing our performance. 

I want to emphasize that everything we are doing in terms of decarbonization is with a profitability focus, and we are 
concentrating on markets where regulations support and encourage such processes. 
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OVERALL RESULTS 

Now, if you allow me, I will proceed to present the good overall results we obtained in 2025, keeping in mind that the 
figures are expressed in comparable terms. 

Despite a complex global environment, with geopolitical tensions, restrictive monetary conditions, and adverse 
weather events, last year the company achieved positive results. 

In 2025, our net sales remained unchanged, for a total of 16,132 million dollars. 

The implementation of our pricing strategy made it possible for our cement to register an average annual increase of 
1%, concrete also at 1%, while aggregates increased by 3%. 

Our operating EBITDA increased by 1%, for a total of 3,080 million dollars, largely supported by increases in our 
prices, reductions in certain costs, and savings from our Cutting Edge Program. What we saw during the year was 
that operating cash flow decreased by double digits during the first half of the year, while in the second half we 
achieved a very significant recovery, ending with a positive number for the full year. As a result, the operating EBITDA 
margin stood at 19.1%. Meanwhile, free cash flow from operations increased by 15%, reaching 1,222 million dollars. If 
we adjust this figure for extraordinary items, we achieved more than 500 million dollars in incremental improvement 
compared to the previous year in this area. 

Additionally, for every dollar of operating cash flow generated, we converted 40% into free cash flow from operations. 

Thus, at year-end we obtained a net income of 960 million dollars, a 2% increase compared to the previous year. 

As you are aware, several years ago we began a strategy to rebalance our portfolio, divesting from highly volatile 
markets to invest those resources in markets with greater long-term growth and profitability. As part of this effort, in 
early 2025 we completed the sale of our operations in the Dominican Republic for a total of 950 million dollars, and in 
September we also completed the divestiture of our operations in Panama for 200 million dollars. 

Additionally, as part of our growth strategy, a portion of the proceeds was used to acquire a majority stake in the 
company Couch Aggregates in the United States. This transaction helps strengthen our presence in this country by 
allocating capital to a market with greater growth potential and higher returns. 

Another portion of the proceeds from the divestitures was used to continue reducing our net debt, which at the close 
of 2025 decreased by 878 million dollars, for a total of 4,958 million dollars. 

As a result, our leverage ratio continued to decline, reaching 1.63 times. 

Finally, another portion of the resources generated was allocated to dividend payments. It is our intention to continue 
strengthening this program, as well as the share repurchase program, to generate the greatest return for you, our 
shareholders. 

RESULTS BY REGION 

Now, I will summarize the results of our operations by region. 

Mexico 

In Mexico, net sales decreased by 7%, for a total of 4,364 million dollars. Our cement prices registered an increase of 
5%, concrete increased by 6%, and aggregates increased by 6%. Thus, operating EBITDA decreased by 1%, for a 
total of 1,404 million dollars. 
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During the first half of the year, demand conditions in Mexico were challenging due to factors related to the start of the 
new government, with the consequent time required to define new economic development and infrastructure projects, 
combined with exchange rate pressures, a decrease in remittances, and a particularly intense rainy season. 

By the third quarter, an inflection point was observed, with progress in various government initiatives such as the 
social housing construction program; the maintenance and construction of rural roads, which drove greater demand 
for bagged cement; the various projects considered as part of the preparations for the World Cup; and moderate 
private investment. 

For the remainder of this year, we anticipate a relatively favorable business outlook, driven by social housing 
programs, the self-construction sector, and in general by spending associated with the midterm electoral process, 
which will culminate in 2027. 

United States 

In the United States, net sales decreased by 4%, for a total of 5,008 million dollars. Our cement price decreased by 
3%, while concrete and aggregates prices grew by 1% and 4%, respectively. 
Our operating EBITDA decreased by 5%, for a total of 979 million dollars. 

In 2025, most of the demand continued to come from government infrastructure spending, as well as construction 
projects for the relocation of industrial processes in the country and the development of support facilities for the 
technology sector and data centers, while the residential construction segment remained weaker. 

For this year, there continue to be favorable infrastructure prospects, largely because approximately only half of the 
funds from the Bipartisan Infrastructure Law have been spent; due to the midterm elections, which will take place next 
November; the development of new technology projects; and the increase in construction of hospitals and healthcare-
related facilities. 

In parallel, lower interest rates, particularly for mortgage loans, and somewhat less restrictive macroeconomic 
conditions due to downward adjustments in tariff policy, may be factors that contribute to the reactivation of the 
residential sector later this year. 

EMEA 

In the Europe, Middle East, and Africa region, net sales increased by 6%, for a total of 5,118 million dollars. Our 
prices registered increases of 2% in cement, 1% in concrete, and a decrease of 1% in aggregates. As a result, 
operating EBITDA increased by 19%, reaching 788 million dollars. 

In Europe, the improvement in demand during the past year was driven primarily by infrastructure works and the 
moderate reactivation of the housing sector in Spain. 

Our operations in Europe continue to lead advances in profitable sustainability, and both the entry into force this year 
of the Carbon Border Adjustment Mechanism and the phased elimination of free emission allowances are supporting 
price increases. 

This year, we anticipate that the main demand will come from infrastructure development, thanks in part to the 
availability of European Union funds, as well as a gradual recovery in the residential sector. Additionally, we expect 
favorable pricing dynamics, driven by the implementation of the Carbon Border Adjustment Mechanism. 
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Central America, South America, and the Caribbean 

In the Central America, South America, and the Caribbean region, sales increased by 1%, for a total of 1,144 million 
dollars. Meanwhile, our cement, concrete, and aggregates prices registered increases of 2%, 5%, and 5%, 
respectively. Thus, operating EBITDA increased by 2%, to 223 million dollars. 

The demand driver in Jamaica came primarily from hotel and tourism construction, as well as from the self-
construction sector, supported by increased remittances. It is worth noting that we were able to meet local demand 
after completing the work we carried out to expand our production capacity on the island, thereby replacing imports. 

In turn, in Colombia demand was driven by progress on the Bogotá Metro project and also by self-construction, with a 
corresponding increase in bagged cement consumption. 

This year, we anticipate a possible increase in volumes in the region, partly due to reconstruction work still needed in 
Jamaica after the devastating Hurricane “Melissa” in October of last year, and due to infrastructure projects and the 
electoral process in Colombia. 

International trading 

Regarding our international trading operations, in 2025 we conducted operations in more than 70 countries, with a 
total volume of approximately 15 million metric tons, of which nearly 9 million corresponded to cement and clinker. 

OUTLOOK 

In closing, I want to emphasize that we are only beginning to see the initial results of the transformation at Cemex. 
The outlook for our business is positive, especially for two reasons: 

First, because our products and solutions are essential for the economic progress, social well-being, and sustainable 
development of the markets where we are present. Furthermore, due to the rebalancing of our asset portfolio, the 
greater balance among our regions represents a competitive advantage, and we are convinced that the decision to 
focus our growth efforts on the United States market is the most appropriate, as its macroeconomic fundamentals are 
very solid, offer great growth potential, and reduce our risk to any volatility of the Mexican peso. 

And second, the outlook for the company is clearly positive, as I described earlier. Additionally, the response from our 
employees to the renewed strategy has been emphatic and also confirms that we are heading in the right direction. I 
have personally spent many hours with our employees in operations, and I have been able to witness this firsthand. 

Today there is a greater sense of belonging and clarity, driven by a culture in which each employee understands that 
their professional development and business results are directly linked. The success of the organization is not 
abstract: it is their own. 

This approach is already yielding results. The deep business knowledge that resides in our operations is translating 
into better decisions, greater efficiency, and a stronger competitive position against our competitors. 

By aligning performance metrics with financial value creation, we have created clear execution and measurement 
mechanisms. Planning and review cycles have been shortened, allowing us to adjust quickly and ensure that 
operational excellence is consistently reflected in better results. 
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In short, at Cemex we look to the future with optimism because, in many ways, we are building it. 

Thank you again for your trust in Cemex and for your attention. 

[Signed in the Spanish official version]  

Mr. Jaime Muguiro Domínguez 
Chief Executive Officer 

This is an unofficial translation for informational purposes only. The documents available in Spanish are the official documents 
that will be presented during the Ordinary General Shareholders Meeting on March 26, 2026. 

Chief Executive Officer’s Report – Ordinary Shareholders’ Meeting 2026 

8 


	4 - 2025 audited separate financial statements.pdf
	Comprehensive Income (Loss) Statements
	Statements of Financial Position
	Cash Flows Statements
	Statements of Changes in Stockholders’ Equity
	For the years ended December 31, 2025, 2024 and 2023
	Blank Page
	Blank Page
	Blank Page
	Blank Page
	Blank Page



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings false
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 100
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 100
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 150
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 2.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (RRD Low Resolution \(Letter Page Size\))
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




