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DELIVERING STRONG PROFITABLE GROWTH IN 9M 

3 24 October 2025 Q3 2025 TRADING UPDATE

CHF 11.9 bn
NET SALES

+2.9% in LC1

ACQUISITION OF

XELLA

CHF 2.3 bn
RECURRING EBIT

19.1%
REC. EBIT MARGIN

+80 bps

FY 2025
GUIDANCE

+9.8% in LC1

Accelerated net sales growth – with Q3 up almost 5% – supported by leading 
positions in highly attractive markets, resilient local-for-local business model, and 
14 M&A transactions

Strong recurring EBIT expansion continues, with growth across all regions 

Driving strong margin expansion with our high-value strategy – scaling up our 
sustainable offering, and accelerating decarbonization and circular construction 
for sustained profitable growth

Advancing NextGen Growth 2030 strategy with acquisition of new growth 
platform in highly attractive EUR 12 billion+ walling market 

Net sales: 3% to 5% growth in LC1

Recurring EBIT: 6% to 10% growth in LC1 with margin >18%
Free cash flow before leases: ~CHF 2 bn

1 The growth in local currency excludes currency translation and
large M&A defined as divestments and acquisitions, with annual net sales over CHF 200 million



9M REGIONAL HIGHLIGHTS – EUROPE 

Key financials

Recurring EBIT growth of 5.9% in 
LC1, reflecting impeccable 
execution of our strategy

Recurring EBIT margin increase of 
130 bps, up in all product lines

Highlights

Margin expansion driven by 
high-value strategy and 
sustainable offering

9  value-accretive acquisitions in 
Germany, France, Poland, Spain, 
Bulgaria and Serbia

Outlook

Sustainable offering to drive 
profitable growth

Robust pipeline of projects. 
Residential sector showing signs of 
recovery

4 24 October 2025 Q3 2025 TRADING UPDATE 1 The growth in local currency excludes currency translation and
large M&A defined as divestments and acquisitions, with annual net sales over CHF 200 million



9M REGIONAL HIGHLIGHTS – LATIN AMERICA

5 24 October 2025 Q3 2025 TRADING UPDATE

Key financials

Strong net sales growth 
of 10.0% in LC1

Recurring EBIT margin above 30%, 
including integration costs of newly 
acquired businesses

Highlights

~290 new Disensa stores launched Three acquisitions in Building 
Solutions to expand our product 
portfolio in Disensa

Outlook

Central America and newly 
acquired operations to drive 
growth

Strong infrastructure project 
pipeline to accelerate growth in 
Mexico from 2026 onwards

1 The growth in local currency excludes currency translation and
large M&A defined as divestments and acquisitions, with annual net sales over CHF 200 million



9M REGIONAL HIGHLIGHTS – ASIA, MIDDLE EAST & AFRICA

Key financials

Net sales growth of 3.2% in LC1 Double-digit increase in recurring 
EBIT in LC1 – outstanding margin 
expansion of 240 bps

Highlights

Strong demand in North Africa Acquisition of BGC2 and divestments 
of the Nigeria business and Iraq 
Karbala successfully completed

Outlook

Well positioned to benefit from 
upcoming largescale infrastructure 
projects across countries

Continued strong demand in North 
Africa, positive outlook in Australia

Q3 2025 TRADING UPDATE6 24 October 2025
1 The growth in local currency excludes currency translation and
large M&A defined as divestments and acquisitions, with annual net sales over CHF 200 million
2 Acquired through our joint venture Cement Australia



NET SALES GROWTH OF 2.9% IN LC
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Net sales 
bridge

9M 2024 9M 2025M&AOrganic growth FX

in CHF m and % change9M
12,192

295 57 -604

-5.0% 11,906+2.9% in LC1

Large M&A

-35

-0.3%

Note: Comparative information in this presentation is restated for discontinued operations
1 The growth in local currency excludes currency translation and large M&A defined as divestments and 
acquisitions, with annual net sales over CHF 200 million



STRONG RECURRING EBIT GROWTH OF 9.8% IN LC
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Recurring 
EBIT bridge9M

9M 2024 9M 2025M&AOrganic growth FX

2,232

234 -16 -162

-7.3% 2,275

Large M&A

-13

-0.6%+9.8% in LC1

1 The growth in local currency excludes currency translation and
large M&A defined as divestments and acquisitions, with annual net sales over CHF 200 million

in CHF m and % change



CONTINUED MARGIN EXPANSION
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Rolling recurring  
EBIT and margin 18.1%

18.0%

17.7%

2,868
2,880 2,881

Q1 2025 Q2 2025 Q3 2025

%12M rolling 
recurring EBIT (CHF m)

12M rolling 
recurring EBIT margin

12M



RECURRING EBIT GROWTH ACROSS ALL REGIONS
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NET SALES
To external customers (CHF m)

RECURRING EBIT
(CHF m) % LOCAL CURRENCY GROWTH / DECLINERECURRING EBIT MARGIN

& VARIANCE

711

2,291

737

2,798

25.1% +240 bps

Europe Asia, Middle East & 
Africa

17.3% +130 bps

-1.8% +5.9% +10.0% +0.9% +3.2% +14.7%

30.8% -300 bps

Latin America

6,464

1,126

Note: Margin expressed as recurring EBIT divided by total net sales
The growth in local currency excludes currency translation and large M&A defined as divestments and acquisitions, 
with annual net sales over CHF 200 million
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STRATEGY 
UPDATE
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New 

picture
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HOLCIM TO EXPAND BUILDING SOLUTIONS WITH STRATEGIC 
ACQUISITION OF XELLA

24 October 2025 Q3 2025 TRADING UPDATE

1

4 Transaction value of EUR 1.85 billion represents a pro forma 2026 EBITDA multiple of 8.9x, or 6.9x after run-rate 
synergies of EUR 60 million in year three. Expected to close in H2 20261

2

3 Accelerating Holcim’s high-value Building Solutions in line with our NextGen Growth 2030 strategy, with cross-selling 
and systems-selling opportunities 

A new growth platform in the highly attractive EUR 12 billion+ walling market, with around EUR 1 billion in net sales 
and an EBITDA margin of ~20% in 2025

Xella’s sustainable and energy-efficient solutions powered by premium brands that are complementary with Holcim’s 
portfolio

5 EPS and free cash flow accretive in year one, ROIC accretive in year three

1 The transaction is subject to customary conditions and regulatory clearances
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XELLA AT A GLANCE 

24 October 2025 Q3 2025 TRADING UPDATE
Source: Company information as of December 2024
Building Thermal Insulation market, Markets & Markets, ERM market studies, Reuters
Others: Internal plastering and Conventional rendering, timber, precast, etc. 

Superior network covering key markets in Europe

● >4,000 employees incl. 200 specification salespeople

● Headquarters in Duisburg, Germany 

● R&D center in Berlin, Germany

● +50 production facilities across 21 countries

Premium brands 

For energy- efficient 
and lightweight wall 

construction

AAC large format for 
structural walls, floors

and roofs

High-density CSU 
offering excellent sound 

insulation and load-
bearing capacity

Thermal insulation systems 
made of non-combustible, 
mineral-based boards and 

mortars

AAC CSU Mortars & 
Insulation

Headquarters

R&D center

Autoclaved Aerated Concrete
(AAC)

Mineral Insulation Boards, Mortars 
& Lime

Large format

Offices and Logistics Center

Calcium Silicate Units
(CSU)

New country entries for Holcim
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EXCELLENT STRATEGIC FIT, ACCELERATING NEXTGEN GROWTH 
2030 STRATEGY

24 October 2025 Q3 2025 TRADING UPDATE

Focused investment in
ATTRACTIVE MARKETS

1 2

SUSTAINABILITY
driving profitable growth

Expanding high-value
BUILDING SOLUTIONS

PERFORMANCE CULTURE
and value creation 

3 4

Sustainability leadership 
with energy-efficient 

systems and best-in-class 
sustainability footprint

High-value Building 
Solutions with cross- and 

system-selling 
opportunities

Digital innovation and a 
strong customer focus to 

advance the future of 
sustainable construction

European leader in 
sustainable walling 

systems, a new growth 
platform in the highly 
attractive EUR 12 bn+ 

walling market
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NEXTGEN GROWTH 2030 DRIVING SUPERIOR PERFORMANCE

24 October 2025 Q3 2025 TRADING UPDATE

INDUSTRY 
LEADING 
MARGIN

• Embedded performance culture
delivering superior financial performance

• Continuous value-accretive M&A
with focus on the most attractive markets

• Expansion of high-value Building Solutions
capturing new profitable market segments

• Enhancing our leading positions
with our sustainable offering powered by premium brands

INDUSTRY-LEADING 
RECURRING EBIT 
MARGIN

19.1%
in 9M 2025

• Decarbonization and circular construction
driving profitable growth
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SCALING SUSTAINABLE OFFERING TO MEET CUSTOMER DEMAND
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9M 2025

9M 2024

9M 2025

9M 2024

31%

26% 32%

35%

% of cement net sales% of ready-mix net sales

Metro line 1 in Bogotá, Colombia, 
built with ECOPact inside

Stade Nautique du Roucas Blanc in Marseille, 
France, built with calcined clay-based 
ECOPlanet



SCALING SUSTAINABLE OFFERING TO MEET CUSTOMER DEMAND

9M 2024

4.7

5.6
+20%

(million tons)
Volume of recycled construction
demolition materials

9M 2025

17 24 October 2025 Q3 2025 TRADING UPDATE

Brügelmannstrasse Gymnasium in Cologne, Germany
Built with ECOPact and ECOCycle



14 VALUE-ACCRETIVE M&A TRANSACTIONS CLOSED 
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Expanding in high-value 
Building Solutions

Acquisitions
• Tribex

Serbia (aggregates)
• Zhablyano AD

Bulgaria (aggregates)
• Klokotnitsa IM EOOD 

Bulgaria (aggregates)
• SA.RE.MER 

France (aggregates)
• Commercial network expansion

Spain (cement)

Divestments
• Karbala Cement Manufacturing Ltd

Iraq (cement)
• Lafarge Africa PLC

Nigeria (cement)

Acquisitions
• Société des Bétons de la Vallée de Seine

France (ready-mix concrete)
• Compañía Minera Luren SA

Peru (building systems, mortars)
• Horcrisa

Argentina (ready-mix concrete)
• Algimouss

France (building systems, chemicals)
• Insulation solutions business

Poland (building systems, insulation)
• CPC AG

Germany (building systems, modular)
• Comosa y Copce

Mexico (ready-mix concrete)

Strengthening leadership in 
Building Materials
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OUTLOOK

24 October 2025 Q3 2025 TRADING UPDATE
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GUIDANCE 2025 CONFIRMED

● 2025 growth in line with NextGen Growth 2030 targets:

○ 3% to 5% net sales growth in local currency1

○ 6% to 10% recurring EBIT growth in local currency1

● Recurring EBIT margin of above 18%

● Free cash flow before leases of around CHF 2 billion

● >20% growth in recycled construction demolition materials

24 October 2025 Q3 2025 TRADING UPDATE 1 Excluding large M&A



UPCOMING EVENTS AND CONTACTS
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Bernd Pomrehn
Head Investor Relations
bernd.pomrehn@holcim.com

Bénédicte Mayer
Senior Investor Relations Manager
benedicte.mayer@holcim.com

Tia Oreskovic
Investor Relations Manager
tia.oreskovic@holcim.com

Holcim Investor Relations
Email: investor.relations@holcim.com
Phone: +41 58 858 87 87

April 24

Q1 2026 trading 
update

February 27

Full-year 2025 
results

May 13

Annual General 
Meeting

July 31

Half-year
2026 results
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APPENDICES

24 October 2025 Q3 2025 TRADING UPDATE



Q3 NET SALES GROWTH OF 4.9% IN LC

23 24 October 2025 Q3 2025 TRADING UPDATE

[in CHF m and % change]

Q3 2024 Q3 2025FX

4,141 4,036-0.8% -6.6%

182 22 -35

+4.9% in LC1

M&A Organic growth Large M&A

-274

1 The growth in local currency excludes currency translation and
large M&A defined as divestments and acquisitions, with annual net sales over CHF 200 million



Q3 RECURRING EBIT GROWTH OF 8.1% IN LC
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[in CHF m and % change]

Q3 2024 Q3 2025FX

835 836-1.6% -6.4%

80 -12 -13

M&A Organic growth Large M&A

-54

+8.1% in LC1

1 The growth in local currency excludes currency translation and
large M&A defined as divestments and acquisitions, with annual net sales over CHF 200 million



Q3 REGIONAL OVERVIEW
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NET SALES
To external customers (CHF m)

RECURRING EBIT
(CHF m) % LOCAL CURRENCY GROWTH / DECLINERECURRING EBIT MARGIN

& VARIANCE

216

769

244

9142,231

471

25.5% +320 bps

Europe Asia, Middle East & 
Africa

20.9% +130 bps

-0.3% +5.5% +12.7% -10.5% +6.4% +20.1%

27.9% -650 bps

Latin America

Note: Margin expressed as recurring EBIT divided by total net sales
The growth in local currency excludes currency translation and large M&A defined as divestments and acquisitions, 
with annual net sales over CHF 200 million



PROJECT HENDRIX REQUEST FOR APPROVAL03 October 2025

HOLCIM AND XELLA’S COMPLEMENTARY SUSTAINABLE 
PRODUCT OFFERING

ROOFING SYSTEMS WALLING SOLUTIONS

FLOORING SOLUTIONSFOUNDATION & 
STRUCTURE

26 24 October 2025 Q3 2025 TRADING UPDATE
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SPECIFICATION AND CROSS SELLING OPPORTUNITIES BASED 
ON COMPREHENSIVE PRODUCT OFFERING

24 October 2025 Q3 2025 TRADING UPDATE

Holcim and Xella’s integrated wall system

Structural 
Elements

Renders & 
Waterproofing

Building 
Blocks

Adhesives & 
Finishes

Autoclaved 
Aerated

Concrete (AAC)

Calcium Silicate 
Units (CSU)

Mortars & 
Insulation



PROJECT HENDRIX REQUEST FOR APPROVAL03 October 2025

EXAMPLE OF POTENTIAL CROSS-SELLING OPPORTUNITIES:
THE BELGRADE WATERFRONT PROJECT

28

Holcim and Xella’s systems-selling for one of 

the region’s largest urban developments

• ECOPact low-carbon concrete delivers 100% 

performance with lower CO2 emissions

• ZinCo’s nature positive and energy efficient 

solution with green roofing system

• Ytong, Silka and Multipor contribute to 

energy efficiency, thermal comfort and 

sound insulation

24 October 2025 Q3 2025 TRADING UPDATE



GLOSSARY
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Definitions
• Product lines

As Holcim expands its unique product portfolio, it has 
introduced two new customer-focused product lines: Building 
Materials and Building Solutions. 

Building Materials consists of cement and aggregates. Holcim 
offers an extensive range of cements from classic masonry 
cements to high-performance products tailored for specialized 
settings. Holcim offers aggregates that serve as raw materials 
for concrete, mortars and asphalt as well as the foundation for 
buildings, roads and landfills. 

Building Solutions comprises energy-efficient building systems 
and high-performance, concrete and surfacing. In this product 
line, Holcim provides its customers with end-to-end solutions 
across the built environment from foundations and flooring to 
walling and roofing.

• Growth in local currency excluding large M&A: Excludes 
currency translation effects and large M&A

• Large M&A: Refer to divestments and acquisitions, with annual 
net sales over CHF 200 million

Abbreviations

• Bps: Basis points 

• CapEx: Capital Expenditures

• EBIT: Earnings before interest and taxes

• LC: Local currency

• M&A: Divestments and acquisitions



DISCLAIMER

30 24 October 2025 Q3 2025 TRADING UPDATE

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, earnings performance and opportunities for potential growth, 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. 
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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