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DOUBLE-DIGIT RECURRING EBIT GROWTH, GUIDANCE UPGRADE 
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Strong net sales in H1
Gaining further momentum with 6.4% organic increase in Q2

Double-digit organic growth in recurring EBIT in H1 
Acceleration in Q2 with 13.1%

Positive margin momentum in Q2 is expected to continue

Net sales: ~5% organic growth
Recurring EBIT: ~10% organic growth with further margin increase
Free cash flow: ~CHF 2 bn

STRATEGIC 
M&A

Closing of strategic acquisitions Xella and Cementos Pacasmayo

CHF 7.9 bn
NET SALES

+5.2% OG

CHF 1.4 bn
RECURRING EBIT

+11.5% OG

18.1%
REC. EBIT MARGIN

-20 bps

FY 2026
GUIDANCE

2 CLOSED

UPGRADE



H1 REGIONAL HIGHLIGHTS – EUROPE 

Key financials

Strong net sales accelerating in Q2, 
driven by Germany, Switzerland, 
Spain, Greece and East Europe

Recurring EBIT margin expansion 
with positive price over cost

Highlights

Alternative fuel substitution¹ 
increased to 70%, further reducing 
exposure to energy price 

Xella acquisition successfully 
completed, expanding high-value 
Building Solutions

Outlook

Infrastructure projects in Central 
and East Europe, from roads to 
tunnels and airports

Positive momentum in residential 
building permits continues in France, 
Germany and Poland

4 31 July 2026 2026 HALF-YEAR RESULTS 1 Alternative fuels as %, also known as Thermal Substitution Rate (TSR), is the ratio of thermal energy consumption 
of alternative fuels to the total amount of thermal energy consumption in the cement kiln system



H1 REGIONAL HIGHLIGHTS – LATIN AMERICA
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Key financials

Net sales up 6.2% organically, 
driven by growth in Mexico, 
Ecuador and Central America

Recurring EBIT margin consistently 
above 30% with positive price over 
cost accelerating in Q2

Highlights

Strong performance of Cementos 
Pacasmayo contributing to Q2 net 
sales and recurring EBIT

Disensa continued to grow with 58 
new stores, reaching over 2 400 in 
total

Outlook

High demand for housing and 
infrastructure in Mexico, Peru and 
Central America

Region’s largest social housing project 
in Ecuador with 35 000 homes to be 
built with ECOPact by 2030



H1 REGIONAL HIGHLIGHTS – ASIA, MIDDLE EAST & AFRICA

Key financials

Strong organic growth with net 
sales up 8.5% and overproportional 
recurring EBIT growth of 23.8%

Continued margin expansion 
reaching 25.7%, up 80 bps

Highlights

Favorable demand trends across 
North Africa and Australia

Value-accretive acquisition in ready-mix 
in New Zealand; launch of ECOCycle 
in Australia

Outlook

Further growth in North Africa and 
Australia driven by infrastructure 
and residential projects

Demand from large-scale infrastructure 
projects, e.g. 2032 Brisbane Olympic 
Games and Western Parkland City

2026 HALF-YEAR RESULTS6 31 July 2026

Biyal-a Armstrong Creek Library, Australia 
Built with ECOPact and Geostone 



STRONG ORGANIC GROWTH IN NET SALES OF 5.2%
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H1 2025 H1 2026Organic growth FX

7 871

+387 -268

-3.4% 7 925

M&A

-65

-0.8%

Net sales bridgeH1 CHF m and % change

+5.2%



DOUBLE-DIGIT ORGANIC GROWTH IN RECURRING EBIT
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Recurring EBIT 
bridgeH1

H1 2025 H1 2026Organic growth FX

1 440

+149 -40

-2.8% 1 438

M&A

-112

-7.8%

CHF m and % change

+11.5%



FURTHER EXPANSION OF INDUSTRY-LEADING MARGIN
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Recurring EBIT 
and margin 18.0%

17.4%

2 841 2 874

H1 2024 H1 2025 H1 2026

%12M rolling
recurring EBIT (CHF m)

12M rolling
recurring EBIT margin

12M 18.2%

2 880

Note: Comparative information is restated for discontinued operations



WELL-DIVERSIFIED PORTFOLIO DRIVING PROFITABLE GROWTH

10 31 July 2026 2026 HALF-YEAR RESULTS

NET SALES
To external customers (CHF m)

RECURRING EBIT
(CHF m) % ORGANIC GROWTH / DECLINERECURRING EBIT MARGIN

& VARIANCE

414

1 508

25.7% +80 bps

Europe Asia, Middle East & 
Africa

15.5% +20 bps

+1.2% +5.1% +6.2% +1.9% +8.5% +23.8%

30.5% -210 bps

Latin America

4 383

682

Note: Margin expressed as recurring EBIT divided by total net sales
French West Indies, previously reflected under Latin America, is now reported under the geographical region of Europe to align with 
the current internal management structure

524

1 714



STRONG EPS GROWTH OF 7.4% IN CHF
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H1 2026 ±CHF m
Before impairment and divestments

Recurring EBIT

Restructuring, litigation and others

Other non-operating items

Share of profit of associates

Net financial expenses

Net income before taxes

1 438 -2

-64 -35

26 45

6 -1

-111 56

1 295 64

Income taxes -310 -10

Net income 985 54

Net income group share 936 67

EPS (CHF) 1.69 0.12

+5.2%

+7.4%

+7.7%

+5.9%

H1 2025

1 440

-29

-19

7

-167

1 231

-300

931

869

1.57



FREE CASH FLOW ON TRACK TO MEET FY GUIDANCE
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CHF m

Recurring EBITDA 1 980 -21 982

Change in net working capital & others -940 -55-886

Income taxes paid -329 -37-292

Net financial expenses paid & FX -111 50-161

Share of profit of JVs, net of dividends received -33 -18-15

CapEx net -531 -59-472

Free cash flow 36 -120156

H1 2026 ±H1 2025



STRONG INVESTMENT GRADE BALANCE SHEET
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CHF m

NFD
June 2025 OthersM&A

Dividends 
to group 

shareholders

NFD
June 2026

5 548 7 300

Free 
cash flow

-2 033 +943 +2 422 +420
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NEXTGEN GROWTH 2030 DRIVING SUPERIOR PERFORMANCE
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• 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

18.1%
in H1 2026

• Decarbonization and circular construction
driving profitable growth
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SCALING SUSTAINABLE OFFERING TO MEET CUSTOMER DEMAND
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H1 2026

H1 2025

30%

32%

% of ready-mix concrete net sales

Biyal-a Armstrong Creek Library, Australia 
Built with ECOPact and Geostone 

Note: 2025 figures are restated for material changes in scope, 2026 figures are excluding large acquisitions

H1 2026

H1 2025

40%

36%

% of cement net sales

H1 2026

H1 2025

4.7

3.4

Volume of CDM (million tons)



CIRCULAR CONSTRUCTION AS A DRIVER OF PROFITABLE GROWTH
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H1 2026

H1 2025

134

104

Number of circular 
construction hubs
in major metropolitan areas worldwide



7 VALUE-ACCRETIVE TRANSACTIONS CLOSED 
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Expanding in high-value 
Building Solutions

Acquisitions

• Cementos Pacasmayo
Peru (cement)

• Uranus Pluton SRL
Romania (aggregates)

Divestments

• Holcim Liban S.A.L.
Lebanon & Cyprus (cement)

Acquisitions

• Jacobs NV
Belgium (ready-mix concrete)

• Josef Klösters Kies & Beton GmbH
Germany (ready-mix concrete)

• Ready-mix business of Stevenson Group
New Zealand (ready-mix concrete)

• Xella Group
22 countries across Europe 
(building systems, walling)

Strengthening leadership in 
Building Materials

Kaktus Tower in Copenhagen, Denmark
Built with ZinCo



ACCELERATE NEXTGEN GROWTH 2030
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Xella

4 000
employees

incl. 200 specification salespeople

52
production facilities

in 22 countries in Europe

projected net sales 2026

CHF >0.9 bn

Cementos 
Pacasmayo

2 000
employees

3 / 28
cement plants / RMX and precast plants 

projected net sales 2026

CHF >0.5 bn

CityWave in Milan, Italy
Built with ECOPact, made from calcined-clay ECOPlanet



INTEGRATED BUILDING SOLUTIONS POWERED BY PREMIUM BRANDS
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ROOFING WALLING

ELEVATE

FOUNDATION FLOORING



WELCOMING XELLA TO THE HOLCIM FAMILY
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With Xella, Holcim extends into the attractive EUR 12 bn+ 
European walling market with integrated end-to-end systems

EXPANDING IN 
BUILDING SOLUTIONS



UNLOCKING GROWTH AND VALUE CREATION WITH AI

22 31 July 2026 2026 HALF-YEAR RESULTS Note: AI project pipelines, resource allocation and strategic priorities will evolve and can change over time
1 Net benefits include cost reduction and cost avoidance

By 2028

CHF 200 m
Rec. EBIT
powered by 
AI initiatives1

PRODUCTION
Driving manufacturing 
and procurement excellence

ADMINISTRATION
Simplifying processes and 
boosting productivity

LOGISTICS
Optimizing supply chain 
and distribution network

COMMERCIAL
Enhancing customer experience 
across the full value chain

Growth investments of ~CHF 20 million per year



AI INITIATIVES DRIVING VALUE CREATION IN PRODUCTION
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M-PREDICT
Proprietary AI models correlating 

smart sensor data to predict 
maintenance of critical machines

P-PREDICT
Proprietary AI models for real-

time kiln process control, 
optimizing energy mix

Q-PREDICT
Proprietary AI models for 

dynamic quality prediction to 
optimize cement formulations

>1 500
machines covered across 34 countries

>7 000
digital cement formulations

~40
kilns by 2028
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OUTLOOK
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GUIDANCE 2026 UPGRADED

● 2026 growth at the high end with NextGen Growth 2030 targets:

○ ~5% organic net sales growth

○ ~10% organic recurring EBIT growth

● Further increase of recurring EBIT margin

● Free cash flow of around CHF 2 billion

● >20% growth in recycled construction demolition materials

31 July 2026 2026 HALF-YEAR RESULTS



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

February 25

Full-year 
2026 results

October 23

Q3 2026 trading 
update

April 23

Q1 2027 trading 
update

May 20

Annual General 
Meeting 2027
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APPENDICES
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Q2 NET SALES GROWTH OF 6.4%
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[CHF m and % change]

Q2 2025 Q2 2026FX

4 175 4 405-1.5%

+252 +40

M&A Organic growth

-61

+6.4% +1.0%



Q2 RECURRING EBIT GROWTH OF 13.1%
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[CHF m and % change]

Q2 2025 Q2 2026FX

955 1 007-1.4%

+114 -49

M&A Organic growth

-13

+13.1% -5.1%



Q2 REGIONAL OVERVIEW
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NET SALES
To external customers (CHF m)

RECURRING EBIT
(CHF m) % ORGANIC GROWTH / DECLINERECURRING EBIT MARGIN

& VARIANCE

250

808

28.8% +20 bps

Europe Asia, Middle East & 
Africa

22.5% +10 bps

+4.2% +8.2% +4.8% +3.8% +8.2% +22.1%

30.4% -190 bps

Latin America

2 481

563

288

947

Note: Margin expressed as recurring EBIT divided by total net sales
French West Indies, previously reflected under Latin America, is now reported under the geographical region of Europe to align with 
the current internal management structure



HOLCIM’S ESG LEADERSHIP RECOGNIZED BY RATINGS AGENCIES
SUSTAINALYTICS RECOGNIZES HOLCIM AS #1 IN THE SECTOR 
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A List, Climate & Water
Only 4% of companies 
rated reached the double 
A List in 2025

Low Risk Rating 
Ranked #1 out of 119 
companies in the sector

AAA 
Leader among 
construction 
materials sector

B-, Prime Status 
Ranked in the top 8% vs 
companies in the sector 

A Score, Leader 
Best-in class in 
governance, scope 3 and 
value chain engagement 

ESG Index Inclusion
Significantly exceeded
the industry average 
score



GLOSSARY
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Definitions

• Organic growth: Organic growth information factors out 
changes in the scope of consolidation (such as 
divestments and acquisitions occurring in the current year 
and the prior year) and currency translation effects 
(current-year figures are converted with prior-year 
exchange rates in order to calculate the currency effects).

Abbreviations

• Bps: Basis points

• CDM: Construction demolition materials

• EBIT: Earnings before interest and taxes

• NFD: Net financial debt

• TSR: Thermal substitution rate 



DISCLAIMER
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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 (i) 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, (ii) that no assurance can be given that any particular financial projections ranges, or targets will be realized, and (iii) 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 targeted 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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