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Metro Tunnel, Melbourne, Australia
built with ECOPact low-carbon concrete



01. 
CONTINUED PROFITABLE 
GROWTH IN 2024 
WITH RECORD EBIT AND MARGIN

Alamein Downtown Towers, Egypt
Built with ECOPlanet, the low-carbon cement 
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Q3 2024 HIGHLIGHTS
CONTINUED RECORD RESULTS

Record Q3 recurring EBIT of CHF 1’674 m
with margin of 23.5%, +170bps

Nine-month Net Sales of CHF 19’933m,
+1.2% in local currency

M&A execution continues with 6 acquisitions in Q3

On track to achieve full-year 2024 guidance

Accelerated expansion of ECOCycle® with +23% 
increase in recycled Construction Demolition Materials

Ellinikon, Athens, Greece
built with ECOPlanet low-carbon cement



+160    
bps
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INDUSTRY-LEADING EBIT MARGIN
RECORD NINE-MONTH RECURRING EBIT MARGIN OF 19.5%

REC. EBIT MARGIN (%)

15.3 15.4

17.7

16.4

17.9

19.5

9 M 1 9 9 M  2 0 9 M  2 1 9 M  2 2 9 M  2 3 9 M  2 4

 Scaling up sustainable building solutions with growing 
multi-billion CHF brands

 Decarbonization and circularity driving profitable growth

 Successful expansion of Solutions & Products

 Value accretive M&A with focus on the most attractive 
markets

 Empowered leadership with strong performance culture



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

02. 
SUPERIOR PERFORMANCE 
ACROSS ALL MARKET CONDITIONS AND 
ECONOMIC CYCLES  
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ACHIEVING STRATEGY 2025 AHEAD OF PLAN
INDUSTRY-LEADING EBIT MARGIN OF 17.6%

6
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

8

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
FINANCIAL STRENGTH FROM BALANCE SHEET TO CREDIT RATING

9

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



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

03. 
DISCIPLINED M&A EXECUTION
114 VALUE ACCRETIVE TRANSACTIONS 
SINCE 2018
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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



12

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



13

DRIVING PROFITABLE GROWTH
CONTINUED EXECUTION OF VALUE-ACCRETIVE M&A IN 2024

4 DIVESTMENTS 
CLOSED
• Uganda 
• Tanzania 
• South Africa
• Russia 

4 acquisitions
SOLUTIONS 
& PRODUCTS

ZinCo
Germany | Green 
roofing systems

Europe.

1 Closing subject to customary conditions and regulatory clearance
2 Construction Demolition Materials

13 acquisitions
BOLT-ONS

Europe.

Latin America

Mendiger Basalt
Germany | CDM 2,
AGG

Cand-Landi
Switzerland | CDM, 
AGG, RMX

Land Recovery
UK | CDM, AGG

Eurobud
Poland | RMX

Mark Desmedt
Belgium | CDM

North America
King William S&G
USA | AGG, RMX

Tensolite
Argentina | Precast

Latin America

Bantle Gips
Germany | Other

CemEnergy
Poland | Other

New

New acquisitions in Q3 2024

North America
OX Engineered Products 1
USA | Advanced insulation systems

Sablières de
l’Atlantique
France | AGG

Dunex Plus
Serbia | RMX

Comosa
Mexico | RMX
Expansion in 
Guatemala | CEM,
RMX

Comacsa
Peru | CEM, RMX
Mixercon
Peru | CEM, RMX



04. 
LEADING IN SUSTAINABILITY 
MEETING CUSTOMER DEMAND FOR 
SUSTAINABLE BUILDING SOLUTIONS 

Free Waldorf School, Germany

Built with Elevate RubberGard EPDM roofing system
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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



29%

2021 2022 2023 9M 2024

>1 M m3
Ready Mix 

delivered

13%
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DRIVING PROFITABLE GROWTH
MEETING CUSTOMER DEMAND FOR SUSTAINABLE BUILDING SOLUTIONS 

19%

A “1+ Billion 
CHF” Brand

Target  
2025 25%

of 
Ready Mix 
Net Sales 

25%

2022 2023 9M 2024

7%

19%

A “2+ Billion 
CHF” Brand



Launched in 
24 markets

Launched in 
27 markets
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DRIVING PROFITABLE GROWTH
SCALING UP SUSTAINABLE BUILDING SOLUTIONS

• Construction of Metro Line C, one of 
France’s largest infrastructure 
projects

• 27km of underground tunnels and 
21 stations will be finished by 2028

• Built with ECOPlanet

• Top 5 longest bridge in North 
America connecting U.S. and Canada 

• Meeting high durability standards 
and sustainability ambitions of the 
customer

• US Tower built with Holcim’s OneCem

• World’s largest government 
zero-energy building in Dubai

• Platinum LEED and silver WELL 
ratings

• Built with ECOPact, Airium and Agilia
Screed to meet sustainability 
requirements

M E E T I N G C U S TO M E R  D E M AN D  AS  T H E  B U I L D I N G  PAR T N E R  O F  C H O I C E  

Modernizing Infrastructure
Gordie Howe International Bridge

Advancing the energy transition 
DEWA Al-Shera’a

Enabling sustainable transportation
Toulouse Metro Station



DRIVING PROFITABLE GROWTH
LEADING IN CIRCULAR CONSTRUCTION 

Recycling centers

New recycling centers in 2024

L AR G E S T  F O O T P R I N T  I N  E U R O P E ’ S  M AJ O R  U R B AN  M I N I N G AR E AS

> 1 ’ 5 00  T R U C K  L O AD S  O F  R E C Y C L E D  C O N S T R U C T I O N  D E M O LI T I O N
M AT E R I AL S  P E R  D AY
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100 RECYCLING 
CENTERS IN EUROPE

+23% in recycled 
Construction 

Demolition Materials 
in 9M 20241

4 highly accretive 
acquisitions in 2024

Mendiger Basalt
Germany

Cand-Landi
Switzerland

Land Recovery
UK

Mark Desmedt
Belgium

1 vs 9M 2023



05. 
PLANNED LISTING OF NORTH 
AMERICAN BUSINESS 
UNLOCKING NEW ERA OF VALUE CREATION 
FOR ALL STAKEHOLDERS

Eleven on the River, Minneapolis, Minnesota, US
Built with ECOPact and DYNAMax



SUCCESSFUL EXECUTION OF STRATEGY 2025
SUPERIOR EARNINGS PROFILE WITH INDUSTRY-LEADING MARGINS & STRONG BALANCE SHEET
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Superior earnings profile and strong balance sheet
→ Delivering industry-leading margins 

Accelerated growth in most attractive markets
→ Above 20% annual growth rate in North America since 2020

Fast expansion of Solutions & Products 
→ Established leader in advanced roofing & insulation systems

Decarbonization driving profitable growth
→ Over 40% reduction of CO2/net sales since 2020

Ready 
for next level of 

Growth & Value Creation

Empowered business leaders and operating model 
→ Proven track record of continued superior performance 



US LISTING OF HOLCIM’S NORTH AMERICAN BUSINESS
CREATING THE LEADING PURE-PLAY BUILDING SOLUTIONS COMPANY
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Leading market position across all businesses to capitalize on strong construction spend 

Business expected to be listed in the US in H1 2025 

Transaction intended to be executed as a spin-off, benefitting all shareholders

Subject to shareholder and other customary approvals

Holcim plans a full capital market separation of its $11B+ net sales North American business



US LISTING OF HOLCIM’S NORTH AMERICAN BUSINESS
CREATING THE LEADING PURE-PLAY BUILDING SOLUTIONS COMPANY

Cement player with 
industry-leading 
profitability

#1
EBIT Margin

2023E

Highline, New York, built with Holcim Green Roofing System

Aggregates 
player

#5
Ready-mix 
player

#5
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PROVEN TRACK RECORD OF OUTSTANDING 
PROFITABLE GROWTH

Roofing player 
in 3 years of entry

#3

Net sales CAGR  
from 2020-23E

+23%
EBIT CAGR 

from 2020-23E

+26%
Employees
16K

EBIT Margin 
2023E

>19%
EBITDA Margin 
2023E before leases

>27%
Net sales 2023E
$11B+



HOLCIM POST US LISTING OF NORTH AMERICA
LEADER IN INNOVATIVE AND SUSTAINABLE BUILDING SOLUTIONS

Milan, Italy, two iconic skyscrapers set in a new park, a brand-new 
shopping district and a new metro line have all been built with 
Holcim products
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SUPERIOR FINANCIAL AND SUSTAINABILITY 
PERFORMANCE

Net sales in 2023E
CHF 17B

EBIT margin 
2023E 

>16%
EBITDA margin 
2023E before leases

>23%

CHF

CHF 2B+
Free Cash Flow 2023E Construction Demolition 

Material recycled in 2023

5mt

Expected to remain 
included  in the SMI

Employees
48K

Multi-billion brands:
ECOPact & ECOPlanet

2
CCUS projects in 
execution
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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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