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ALL 2025 TARGETS ACHIEVED, WITH ACCELERATION IN Q4

3 27 February 2026 FULL-YEAR 2025

CHF 15.7 bn
NET SALES

18.3%
REC. EBIT MARGIN

CHF 2.9 bn
RECURRING EBIT

Powered by leading positions in highly attractive markets and successful 
execution of 18 acquisitions – with Q4 up 3.4% in LC

Accelerated recurring EBIT growth in LC exceeding the top end of 2025 target –
with Q4 up 12.2% in LC

Continued margin expansion driven by our high-value strategy

Proposed dividend of CHF 1.70 per share, with payout ratio of 53%

Net sales: 3% to 5% organic growth
Recurring EBIT: 8% to 10% organic growth with further margin increase
Free cash flow: ~CHF 2 bn

Note: Comparative information in this presentation is restated for discontinued operations
Growth in local currency excluding large M&A, 1 Before impairment and divestments, from continuing operations

CHF 2.2 bn
FREE CASH FLOW

FY 2026
GUIDANCE

Aligned with 
mid-term targets

CHF 3.22
EPS1

Superior free cash flow generation

+3.0% in LC

+3-5% guidance achieved

+5.0%

+10.3% in LC

+6-10% guidance achieved

+80 bps
>18% guidance achieved

54% cash conversion

~CHF 2 bn guidance achieved



FY REGIONAL HIGHLIGHTS – EUROPE 

Key financials

Recurring EBIT growth of 7.4% in 
LC (with Q4 acceleration of 12.8%), 
reflecting impeccable execution

Recurring EBIT margin reaching 
17.0%, up 140 bps

Highlights
Margin expansion driven by 
demand for sustainable offering, 
cost discipline and operational 
excellence 

14 value-accretive acquisitions and 
further expansion in Building Solutions 
with announced acquisition of Xella1

Outlook

Strong activity in infrastructure, 
e.g. second Gotthard tunnel and 
new Axenstrasse in Switzerland

Residential building permits surged 
across several countries, e.g. France 
15%2 and Germany 11%3 YoY increase 
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Growth in local currency excluding large M&A
1 Transaction closing expected in H2 2026, subject to customary conditions and regulatory approvals
2 As of 31 December 2025, sitadel, FFB, Unicem, 3 As of 31 December 2025, Federal Statistical Office (Destatis)



CONSISTENT MULTI-YEAR MARGIN EXPANSION IN EUROPE
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12.7%

17.0%+430 bps
Margin expansion 

2020 2025

6.7

0.9

8.5

1.5

+27%

Net sales to external customers [CHF bn] Recurring EBIT [CHF bn] 

+69%

Sustainable offering
% of ready-mix and cement net sales

Circular construction
mt of recycled construction demolition materials 
and CHF million net sales in 2020 vs 2025

Disciplined M&A execution
number of value-accretive acquisitions with  
focus on the most attractive markets since 2020

Leading in decarbonization
kg CO2 net / t cementitious – scope 1 emissions

34% 29%

1.0mt

440

#66

Sustainability driving profitable growth in Europe

-15% 
vs 2020

Note: 2020 figures are restated for material changes in scope
1 Average multiple based on expected EBITDA at signing, including synergies

5.3x1

CHF 20 m

7.2mt

CHF 489 m 



FY REGIONAL HIGHLIGHTS – LATIN AMERICA
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Key financials

Strong net sales growth 
of 10.5% in LC

Recurring EBIT margin of 30.6%, 
including integration costs of newly 
acquired businesses

Highlights

Disensa continued to grow 
rapidly with 460 new stores, 
reaching over 2 360 in total

Four value-accretive acquisitions 
and further strengthening of LATAM 
presence with announced acquisition 
of Cementos Pacasmayo1

Outlook

Social housing project with 1.8 m 
new homes2 and infrastructure to 
accelerate growth in Mexico

High demand for housing and infra-
structure to further boost recovery 
in Argentina and Central America

Growth in local currency excluding large M&A
1 Transaction closing expected in H1 2026, subject to customary conditions and regulatory approvals
2 Conavi Comision Nacional de Vivienda



FY REGIONAL HIGHLIGHTS – ASIA, MIDDLE EAST & AFRICA

Key financials

Strong recurring EBIT growth of 
14.1% in LC

Recurring EBIT margin reaching 
24.6%, up 220 bps

Highlights

North African growth fueled by 
public spending and residential 
tailwinds

Continued successful portfolio 
optimization with focus on the most 
attractive markets

Outlook

Further growth in North Africa 
driven by infrastructure and 
residential projects

Good momentum in Australia, e.g. 
Rocky Ring Road, North East Link project 
and 2032 Olympic Games in Brisbane

FULL-YEAR 20257 27 February 2026 Growth in local currency excluding large M&A



NET SALES GROWTH OF 3.0% IN LC
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2024 2025M&AOrganic growth FX

16 201

458 25 -810

-5.0% 15 724+3.0% in LC

Large M&A

-151

-0.9%

Growth in local currency excluding large M&A

Net sales bridgeFY Million CHF and % change



DOUBLE-DIGIT RECURRING EBIT GROWTH IN LC
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2024 2025M&AOrganic growth FX

2 837

335 -46 -203

-7.1% 2 876

Large M&A

-47

-1.7%+10.3% in LC

Growth in local currency excluding large M&A

Million CHF and % changeRecurring  EBIT 
bridgeFY



FURTHER EXPANSION OF INDUSTRY-LEADING MARGIN
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Recurring  EBIT 
and margin 17.5%

16.7%

15.9%

2 558

2 777

2 876

2022* 2023* 2024

%Recurring EBIT (CHF m) Recurring EBIT margin

FY 18.3%

2 837

2025

Note: All information refer to Holcim post spin-off
* 2022 and 2023 exclude the contribution from countries divested as of 31 December 2023 



DIVERSE PORTFOLIO DRIVING PROFITABLE GROWTH
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NET SALES
To external customers (CHF m)

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

& VARIANCE

953

3 092

935

3 623

24.6% +220 bps

Europe Asia, Middle East & 
Africa

17.0% +140 bps

-1.1% +7.4% +10.5% -0.2% +2.2% +14.1%

30.6% -320 bps

Latin America

8 548

1 467

Note: Margin expressed as recurring EBIT divided by total net sales
Growth in local currency excluding large M&A



EPS GROWTH OF 5.0% IN CHF
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FY 2025 ±
Million CHF
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

2 876 39

-98 -12

-44 -39

23 -1

-281 98

2 476 85

Income taxes -598 -33

Net income from continuing operations 1 878 52

Net income group share from continuing operations 1 779 66

EPS from continuing operations (CHF) 3.22 0.15

+3.5%

+5.0%

+3.9%

+2.8%

+1.4%

FY 2024

2 837

-86

-5

24

-379

2 391

-565

1 826

1 713

3.07



SUPERIOR FREE CASH FLOW GENERATION
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Million CHF

Recurring EBITDA before leases

Change in net working capital & others

Income taxes paid

Net financial expenses paid & FX

Share of profit of JVs, net of dividends received

3 992 26

-21 -156

-563 -8

-242 183

-39 -32

CAPEX net -973 21

Free cash flow before leases - continuing operations 2 154 33

3 966

135

-555

-425

-6

-994

2 121

FY 2025 ±FY 2024

Cash conversion 54% 53%



STRONG BALANCE SHEET READY FOR GROWTH
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[Million CHF and % change]

Net financial 
debt 

Dec 2024

Net financial 
debt 

Dec 2025

Group 
shareholders

Acquisitions 
& Disposals

Free cash 
flow

Non-
controlling 

interest

OthersNet impact
spin-off of 

NA business

8 448 3 785

-2 154-4 993 6491 71410714

1.2x 0.9xDebt leverage

Dividends



CONTINUED IMPROVEMENT IN RETURN ON INVESTED CAPITAL
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10.9

2023

11.2

2025

11.1

2024

Return on invested 
capital in %FY

Note: All information refer to Holcim post spin-off
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CREATING VALUE FOR OUR SHAREHOLDERS
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CHF 1.70 dividend per share1 to be proposed 

at Holcim’s AGM on 13 May 2026

CHF 7.1 bn in foreign capital contribution 

reserves2 available for dividend distribution 

not subject to Swiss withholding tax

53% payout ratio

2.4% dividend yield3

1 Rebased after spin-off of North American business, 2 As of 31 December 2025
3 Dividend yield based on closing share price as of 26 February 2026



GROWTH-FOCUSED CAPITAL ALLOCATION
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Capital deployment capacity of CHF 18 to 22 billion from 2025 to 2030

+4 to 5 3 to 4 7
Growth CAPEX

(CHF bn)
Acquisitions

(CHF bn)
Dividends1

(CHF bn)

4 to 6
Strategic M&A + 

share buybacks (CHF bn) 

Disciplined CAPEX Value-accretive M&A Progressive dividend2 policy
spending to sustainably grow our 
business, focused on high-returns 
projects

to strengthen our positions in the 
most attractive markets and grow 
in new business segments

dividends paid out of foreign 
capital contribution reserves and 
exempt from Swiss withholding 
tax

Additional capacity3

to be allocated to 
large strategic M&A 
and opportunistic 
share buybacks

4% of net sales 1–2% net sales 50% dividend
Growth p.a. from bolt-onsSpent p.a. on growth CAPEX Average payout ratio p.a.

1 Includes CHF 1.7 bn dividend in 2025, related to Holcim Group full-year 2024; 2 Rebased post spin
3 Proceeds from large divestments and increase in the debt capacity
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STRATEGY 
UPDATE
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New 

picture
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NEXTGEN GROWTH 2030 DRIVING SUPERIOR PERFORMANCE
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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

18.3%
in FY 2025

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

2024

2025

2024

31%

26% 34%

36%

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

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

Mohammed VI Tower, Morocco
Built with ECOPlanet and Airium inside

Note: 2024 figures are restated for discontinued operations and other material changes in scope



SCALING SUSTAINABLE OFFERING TO MEET CUSTOMER DEMAND

2024

6.5

8.0
+23.5%

(million tons)
Volume of recycled construction 
demolition materials (CDM)

2025

21 27 February 2026 FULL-YEAR 2025

Recygénie, France 
100% recyclable at the end of its lifecycle, helping make our cities more circular
Built with ECOCycle inside

Note: 2024 figures are restated for discontinued operations and other material changes in scope



CIRCULAR CONSTRUCTION AS A DRIVER OF PROFITABLE GROWTH

22 27 February 2026 FULL-YEAR 2025 Note: 2024 figures are restated for discontinued operations and other material changes in scope
1 Defined as products and solutions with ECOCycle inside containing at least 10% construction demolition materials

Number of circular 
construction hubs
in major metropolitan areas worldwide

Net sales
from products with CDM inside1

(CHF m)

150

109

97

2024

2025

2030

800+

492

177

2024

2025

2030

+5 United Kingdom
• 2 new circular construction hubs through M&A

+3 Germany
• 3 circular construction hubs through M&A

+2 Poland

+1 Italy

+1 Mexico

12 new circular construction hubs in 2025



GROWTH INVESTMENTS DELIVERING HIGH RETURNS
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To be commissioned

Ecuador
New calcined clay line

Mexico
Installation of vertical roller mill

Croatia
Alternative fuels expansion

Australia
New factory for Humes business

Belgium
State-of-the-art cement plant

United Kingdom
New Tilbury grinding station

1 Projects over the last 4 years. Dynamic payback and ROIC in year three

Commissioned in 2025

Average payback of around 6 years and ROIC of over 39%1



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

Strengthening leadership in 
Building Materials

Acquisitions

6 in cement and aggregates across 
Bulgaria, France, Serbia, Spain and UK

3 in construction demolition materials 
across France, Germany and UK

Divestments

3 in Jordan, Nigeria and Iraq Karbala

Acquisitions

5 in building systems across France, 
Germany, Peru and Poland

4 in ready-mix concrete across Argentina, 
Costa Rica, France and Mexico

Investing in highly 
attractive markets in 
2025 to accelerate 
NextGen Growth 2030

18 value-accretive 
acquisitions

3 portfolio-optimizing 
divestments



EXPANDING HIGH-VALUE BUILDING SOLUTIONS WITH STRATEGIC 
ACQUISITION OF XELLA
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Xella’s key facts & figures in 2026

1.0 bn
projected net sales (EUR)

50+
production facilities in 21 
countries across Europe

>4 000
employees, including 200 
specification salespeople

Transaction closing expected in H2 2026, subject to customary conditions and regulatory approvals
1 Proforma based on enterprise value, including synergies

Complementary portfolio
Sustainable, energy-efficient solutions with 
premium brands. Cross-, and systems-selling 
opportunities

Attractive, high-growth walling market
Projected to grow to EUR 16 bn by 2030, with AAC 
and CSU expected to achieve a +5% CAGR over that 
period

Value-accretive acquisition
Anticipated EPS and FCF accretive in year 
one and ROIC accretive in year three

6.9x
implied 2026 EBITDA 
multiple1



MAJORITY STAKE IN CEMENTOS PACASMAYO TO STRENGTHEN LATIN 
AMERICAN PRESENCE

26 27 February 2026 FULL-YEAR 2025

0.6 bn
reported net sales (USD)

7.1x
implied 2025 EBITDA 
multiple1

3
cement plants and 28 ready-mix 
and precast concrete plants 

>2 000
employees

Transaction closing expected in H1 2026, subject to customary conditions and regulatory approvals
1 Proforma based on enterprise value, including synergies

Pacasmayo key facts & figures in 2025

Strengthening Building Materials
Growing business in highly profitable region 
of Latin America

Expanding Building Solutions
Reinforcing our ready-mix concrete, precast 
and mortars offering in Latin America through our 
Disensa and DINO retail stores

Value-accretive acquisition
Anticipated EPS and FCF accretive in year 
one and ROIC accretive in year three



EMPOWERED LEADERSHIP WITH STRONG PERFORMANCE 
CULTURE
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Our strong 2025 results demonstrate how the 
Holcim Spirit of Purpose, People and Performance
drives our 45 000 employees to deliver value

94%
participation in the Holcim 
Spirit Engagement Survey

>6 400
enrollments to the Holcim 
Sustainable Construction
Academy since its launch

428
empowered P&L leaders with 
deeply embedded performance 
culture

82%
engagement score for the 
Holcim Spirit Engagement 
Survey

26
average hours of training 
per employee, including 
Holcim University

named a Global Top 
Employer 2025 by Top 
Employers Institute
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OUTLOOK
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GUIDANCE 2026: DELIVERING ON NEXTGEN GROWTH 2030

● 2026 growth in line with NextGen Growth 2030 targets:

○ 3% to 5% organic net sales growth

○ 8% to 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

27 February 2026 FULL-YEAR 2025



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

May 13

Annual General 
Meeting

April 24

Q1 2026 trading 
update

July 31

Half-year
2026 results

October 23

Q3 2026 trading 
update
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APPENDICES
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Q4 NET SALES GROWTH OF 3.4% IN LC
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[Million CHF and % change]

Q4 2024 Q4 2025FX

4 009 3 818-2.9% -5.1%

163 -32 -116

+3.4% in LC

M&A Organic growth Large M&A

-206

Growth in local currency excluding large M&A



Q4 RECURRING EBIT GROWTH OF 12.2% IN LC
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[Million CHF and % change]

Q4 2024 Q4 2025FX

606 601-5.6% -6.7%

100 -31 -34

M&A Organic growth Large M&A

-41

+12.2% in LC

Growth in local currency excluding large M&A



Q4 REGIONAL OVERVIEW

34 27 February 2026 FULL-YEAR 2025

NET SALES
To external customers (CHF m)

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

& VARIANCE

242

801

198

826
2 083

341

22.9% +160 bps

Europe Asia, Middle East & 
Africa

16.2% +180 bps

+1.0% +12.8% +11.8% -3.4% -1.2% +10.7%

30.1% -370 bps

Latin America

Note: Margin expressed as recurring EBIT divided by total net sales
Growth in local currency excluding large M&A



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

AA 
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
• 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

• Free cash flow: Before leases

Abbreviations

• Bps: Basis points 

• CapEx: Capital Expenditures

• CDM: Construction demolition material

• EBIT: Earnings before interest and taxes

• EBITDA: Earnings before interest, taxes, depreciation and 

amortization

• EPS: Earnings per share

• LC: Local currency

• M&A: Divestments and acquisitions

• ROIC: Return on invested capital



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 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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