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Disclaimer

This presentation has been prepared by Grupo Cementos de Chihuahua, S.A.B. de C.V. (together with its subsidiaries, “GCC”). Nothing in this presentation is intended to
be taken by any person as investment advice, a recommendation to buy, hold or sell any security, or an offer to sell or a solicitation of offers to purchase any security.

Information related with the market and the competitive position of GCC was obtained from public sources that GCC believes to be reliable; however, GCC does not make
any representation as to its accuracy, validity, timeliness or completeness. GCC is not responsible for errors and/or omissions with respect to the information contained
herein.

Forward Looking Statements

This presentation includes forward looking statements or information. These forward-looking statements may relate to GCC'’s financial condition, results of operations,
plans, objectives, future performance and business. All statements contained in this presentation that are not clearly historical in nature are forward-looking, and the words
“anticipate,” “believe,” “continue,” “expect,” “estimate,” “intend,” “project” and similar expressions are generally intended to identify forward-looking statements. The
information in this presentation, including but not limited to forward-looking statements, applies only as of the date of this presentation. GCC expressly disclaims any
obligation or undertaking to update or revise the information, including any financial data and forward-looking statements.

” o« ” o » o«

Any projections have been prepared based on GCC’s views as of the date of this presentation and include estimates and assumptions about future events, which may
prove to be incorrect or may change over time. The projections have been prepared for illustrative purposes only, and do not constitute a forecast. While the projections
are based on assumptions that GCC believes are reasonable, they are subject to uncertainties, changes in economic, operational, political, legal, and other circumstances
and other risks, including, but not limited to, broad trends in business and finance, legislation affecting our securities, exchange rates, interest rates, inflation, foreign trade
restrictions, and market conditions, which may cause the actual financial and other results to be materially different from the results expressed or implied by such
projections.

EBITDA

We define EBITDA as consolidated net income after adding back or subtracting, as the case may be: (1) depreciation and amortization; (2) net financing expense; (3)
other non-operating expenses; (4) taxes; and (5) share of earnings in associates. In managing our business, we rely on EBITDA as a means of assessing our operating
performance. We believe that EBITDA enhances the understanding of our financial performance and our ability to satisfy principal and interest obligations with respect to
our indebtedness as well as to fund capital expenditures and working capital requirements. We also believe EBITDA is a useful basis of comparing our results with those
of other companies because it presents results of operations on a basis unaffected by capital structure and taxes. EBITDA, however, is not a measure of financial
performance under IFRS or U.S. GAAP and should not be considered as an alternative to net income as a measure of operating performance or to cash flows from
operating activities as a measure of liquidity. Our calculation of EBITDA may not be comparable to other companies’ calculation of similarly titled measures.

Currency translations / physical volumes

All monetary amounts in this presentation are expressed in U.S. Dollars ($ or US$). Currency translations from pesos into U.S. dollars use the average monthly exchange
rates published by Banco de México. These translations do not purport to reflect the actual exchange rates at which cross-currency transactions occurred or could have
occurred.

The average exchange rates (Pesos per U.S. dollar) used for recent periods are: 1Q18: 18.75 - 1Q17: 20.36

Physical volumes are stated in metric tons (mt), millions of metric tons (mmt), cubic meters (m3), or millions of cubic meters (mm3).
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GCC at a glance: a unique market presence

Geographic footprint in ”Center Cut” of North America . 5.1 mmt' cement production capacity
from northern Mexico to U.S. - Canada border

2.8 mmtin U.S. + 2.3 mmt in Mexico
#1 or #2 in core markets

Landlocked states, insulated from
seaborne competition

7 cement plants, 21 terminals, 2 distribution
centers and 140 ready-mix plants

76 years of operation — 24 in the U.S.

Listed on Mexican Stock Exchange: GCC

LTM results (USS$)
$948 million Sales - 76% U.S. / 24% Mexico

$263 mm EBITDA - 27.7% EBITDA margin

— & occc
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Three-plus years of operational and financial transformation

Disciplined expansion Prudent balance
sheet management

Customer focus
Increased

Operational shareholder value
excellence

3 year change: 2017 vs 2014

EBITDA EBITDA Leverage Free float Share Price
US$S Margin Mar 2018 (5/3/18)

Cement
Capacity

25% > +175%

+62%7 | +660 bp 1.83x

+1.0mmt

Odessa
Rapid City

487
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Solid 1Q18 and FY 2017 results

Sales (US$ million) EBITDA and EBITDA margin (US$ million)
925

250

46

33 +40%

1Q17 1Q18 2016 2017 1Q17 1Q18 2016 2017

Net Sales by country Net Income (US$ million) Free Cash Flow (US$ million)

107 112

83
u.s

76%

+56%
) 554% (10)
(23)
1Q17 1Q18 2016 2017 1Q17 1Q18 2016 2017
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Investment highlights

-

3 Vertically integrated, with state of the art
production fac ities and.logistics

e ent tear

E rah\\n of ew

Si Vésyp%



Regional leader in U.S. mid-continent markets ...

Well-positioned to capture U.S. growth and
construction industry recovery

I | arger sales

B \Vid sales
0 Lower sales

Samalayuca and Juarez \ I /
plants in Chihuahua
can supplement the

U.S. market with
0.5-0.7 mmt

A Coal mine O Cement plant #1) Market position in each state

@ Concrete A Cement terminals

m Leadership position in 14 contiguous states

m CO, SD, NM, W.TX, and ND are our core
markets, with 80% of U.S. sales

m Diversified regional economies with low unemployment,
offering clear upside to U.S. construction recovery

® No other producer competes with GCC across all our
markets

®m Pricing upswing since 2013
® Limited prospects for greenfield capacity expansion
® Well-protected from seaborne imports

m Rapid City, SD plant expansion (+ 0.4 mmt) will increase
U.S. cement capacity to 3.2 mmt per year




. Markets with demonstrated volume and price recovery ...

GCC U.S. Cement Sales ('000 mt) GCC U.S. Concrete Sales ('000 m3/ year)
6yr CAGR 6yr CAGR
) o .
2,963 1506 1,569
1,424 1,428
2410 2,448 2425 1,203
il I I I I
2012 2013 2014 2015 2016 2017 2012 2013 2014 2015 2016 2017 LTM
GCC U.S. Cement Prices (Avg. Selling Price, $/mt) GCC U.S. Concrete Prices (Avg. Selling Price, $/m?)
4yr CAGR 4yr CAGR
I | | | | | | | | |
1015 3Q15 1Q16 3Q16 1Q17 3Q17 1qQ1g Q1S 3Q15 1Q16 - 3Q16 Q17 3Q17 Q18
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... Where GCC faces dispersed competition and has a diversified

business mix ...

GCC market position and competitors in core markets

Colorado
GCC market position H2
GCC cement plant in state v
Competitor in-state plant LHN, CX

Other principal competitors EXP

N Mexico N Dakota S Dakota W Texas Wyoming

#1  #3 #1 #1  #H2
v — v v

*

none none none BZU EXP

LuN HEL LHN

LHN, AG * —
AG

* Refers to West Texas only

U.S. division 2017 sales mix

Cement
and mortar
60%

Ready-mix
concrete
29%

Other
1%

** Aprox. 12 mmt of capacity in E and Central Texas

U.S. 2017 volume by cement type

Gray cement,
specialty and
masonry
70%

Oil-well
cement
30%
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...With a central position for supplying the booming Permian Basin

oil patch of W. Texas and New Mexico ...

I _“IM, 102° 100° . . .
.- : I I I | any field in the U.S. because of geology and existing
r ;
0 Tijeras [ | |PaloDuro | | | pipeline infrastructure
I i I | Basin i | ¥
[T p— = i ] -
! 81 L m Since April 2016 the rig count in the basin increased
i E | almost 230%, from 134 to 452 rigs (April 2018)
__i H g ! T _-_.|-_- —
_ﬁ‘"’_ _ ! _ m Odessa (fully dedicated) and Tijeras (supplementing)
! i' 'E‘th‘— Al plants produce oil well cement; Samalayuca meets
'—~-—-f __“ﬁéi‘{“}r needs for Portland grey cement in W. Texas

Rotary drilling rig count in the Permian Basin

® The Permian basin has the lowest development cost of

<.
%*6 ' 500 $75
5, |
o,
400 65
Samdla _ s
""&"3@ |
g
i 300 $55
I.~ o™ P b e e 200 $45
1 b i 'I
W | i = = 100 $35
LL"\._ f‘ijﬂ mﬂmr{\__ - 0 $25
ol S e —— d o Apr-16 Oct-16 Apr-17 Oct-17 Apr-18
[ ]Permian Basin —\NTI Qil Price
— &ccc
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Sources: U.S. DOE (map); Baker Hughes, July 2017. North American Rotary Rig Count. Retrieved from www.bhge.com, www.nytimes.com



...And a clear need for higher infrastructure spending ...

Deficient roads
Lane miles rated ‘poor’ as a share of total lane miles

B Highest Concentration
() Average Concentration

[: Lowest Concentration

— &ccc
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...Leading to a positive outlook driven by an expected increase in

infrastructure spending ...

Forecast cement consumption in GCC US Highway budget authorizations included in the
markets' (mmt) FAST? Act ($ bb)
4yr CAGR
o 471
+4.3 /0 38.3 46.0
44.0 45.0
43.1 i
41.0
325 I
2017E 2018E 2019E 2020E 2021E 2015 2016 2017E 2018E 2019E 2020E
Forecast total cement consumption in U.S cement demand will outpace supply by 2019
US3 (mmt) Imports will be a critical source of supply
100 105 110
105
>4% 100
95
90
2015 2016 2017E 2018E 2019E 2020E
2015 2016 2017 2018 2019 2020
U.S Annual Cement Consumption (mmt)
I Total consumption —@=— A% Vs previous year = = Annual Clinker Capacity (mmt)
— &ccc —
Sources: U.S. DOT Federal Highway Administration, PCA, and USGS
"Includes states representing 80% of GCC sales for 2016 2 Fixing America’s Surface Transportation Act, signed into law 2015 1

3 PCA Winter 2017 Forecast Analysis



... With a solid outlook in key states

Portland Cement Association (PCA) Winter 2017 Forecast and main consumers

Colorado
3,000
18,000
2,500
15,000
2,000
12,000
5.0%
1,500 5,000
1,000 6,000
500 3,000
2016 2017 2018 2019 2020 _ 2016
1- Residential
2- Government
3- Non residential . ,
I Total Consumption ("000 mt)
sl A% VS previous year
New Mexico
1,000 1,000
800 800
600
600 6.1%
400 400
200 200
2016 2017 2018 2019 2020 2016

1- Commercial
2- Residential
3- Government

Texas

2017 2018 2019 2020
1- Government
2- Commercial/Residential
3- Oil Rig/Well*

South Dakota

3.4%

2017 2018 2019 2020
1- Government
2- Non residential
3- Commercial

— &ccc

Source: PCA Winter 2017 Forecast Analysis
* Includes West and East Texas
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2 Leading producer in the state of Chihuahua, with significant export

capacity

Strong market fundamentals

Exports

to U.S. T

State of
Chihuahua

m GCC is sole producer of cement and the leading producer
2017 of ready-mix concrete in Chihuahua

B Close economic ties between Chihuahua and the U.S.

Samalayuca m Cyclical recovery benefit

Chihuahua m Foreign direct investment target

i ® Demand growth driven by private sector

[ Cuauhtemoc - .
(O cement pant mo m Flexibility to supply Texas and New Mexico demand from
_ campo
[ Oggenrcfggzﬁg’:; B Parral Samalayuca and Juarez
. arra
« Distribution centers

+ Aggregates Export share of Samalayuca and Juarez production (000 mt)
» Concrete block

* Asphalt plant \ 936

* Pre-cast plant 799 | Exports

733

2017 sales mix 64% 259
53% 53%
T T

Other 2015 2016 2017 1Q18
Aggregates 4 1%
40

(o]

Bagged

320, Cement pricing trends (% change year-on-year)'

Concrete block

5% 16.3% 15.6%
Ready-mix 9.6%
concrete o
27% Cement and Bulk 6.7%
mortar 68% -
53%

2015 2016 2017 1Q18

— &ccc

"Price changes in pesos 13



3 Vertically integrated operations ...

GCC is present at all the stages of the cement and ready-mix supply chain

Thermal
energy

Raw
materials

Cement

Ready-mix

Cement
terminals

Transport

v

v

Coal mine in Colorado provides a significant source of fuel for our
cement plants, lowering costs and reducing price volatility

We own most of the limestone quarries needed to supply cement,
ready-mix and aggregates operations over the long-term

7 plants in the U.S. and Mexico, close to raw materials sources

140 plants. Our cement plants supply 60%+ of cement used in our
ready-mix operations

21 cement terminals, 2 distribution centers, and transfer stations from
Chihuahua to the U.S. — Canadian border

More than 1,900 railcars and 1,100+ mixer and haul trucks to transport
cement, concrete and aggregates

14



3 . .With state of the art production facilities ...

Pueblo, CO T lC ]
1otal Lapacity
1.1 mmt otal Capacit 11 mmt

84% utilization* T inw W | 70% utilization*

United States: 2.8 mmt + 0.4 mmt ? GCC Mexico: 2.3 mmt

Chihuahua, Chih.

B et AOARSIERUD
ARSI (H AT e 2009 modernized
Rapid City, SD
0.7 mmt+ 0.4 mmt
expansion ** Samalayuca, Chih.

90% utilization* 1.1 mmt
' 93% utilization*

Tijeras, NM _ it 1995 startup

2002 modernized

0.4 mmt

89% utilization*

2015 modernized Juarez, Chih
, .

Odessa, TX 0.1 mmt
=3 Specialty cements
0.5 mmt IPY " 89% utilization*

Oil well cements
93% utilization*
2016 acquired

1972 startup
2000 modernized

: *1Q18
** Expansion scheduled for completion 2H-2018




2

Capacity utilization approaching optimum levels

94% 939

90%  90% 91% 909
. 87% ’ 87% 88%
82% US Industry
_______ . - . — . —_ — = Average 17
2016
m2017
56%
Chihuahua Samalayuca Juarez Tijeras Dacotah Pueblo Odessa
\_ L /
\/ Y
Mexico United States

— & occc
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3 - Linked by sophisticated distribution network that leverages our

contiguous market footprint

Robust logistics platform stretches from Northern Mexico to the U.S. border with Canada

Operational flexibility

Cost efficiency

Faster delivery time

Advanced logistics

Reduced supply disruption risk

Hard to replicate

Brand loyalty and client trust

21 cement terminals, 2
distribution centers, and
transfer stations

1,900 rail cars

1,100+ mixer and haul trucks

O Cement terminal

® O e Cement plants
00

—» Denotes sale of cement from
origin state to destination state

— &ccc
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4 Experienced management team, with sound corporate governance ...

Enrique Escalante, CEO
GCC since 1999; 19 years in industry

Luis Carlos Arias, CFO
GCC since 1996; 22 years in industry

Ron Henley, U.S. Division President
GCC since 2012; 33 years in industry

Rogelio Gonzalez, Mexico Division President
GCC since 1973; 45 years in the industry

The entire senior management team averages ~29
years experience in the cement industry

— &ccc

&ecce

51.6%
Free float CAMCEM
100% \
c::\i/r;l;?:rusa + //CEI'I'IEX
60% 40%

Board of Directors

Proprietary, Chihuahua investors 6
Proprietary, Cemex 4
Independent 4

m All 3 committee members are independent

[« m Assists the Board in carrying out its oversight duties and
conducting corporate practices in accordance with the
Mexican Securities Market Law

Corporate

Practices

® Monitors compliance with internal policies and applicable
laws and regulations regarding related party transactions
and significant transactions

Committee

18



... With a disciplined approach to acquisition and growth

4
Investments ...

Framework Strategic priorization and evaluation of alternatives

B Increase market share

Increase presence L : Cement

. L m Vertical int t .

in existing markets ertical Integration opportunities Seek ou.t
and acquire

m Value-added products

m Efficient investment strategy Aggregates
- - opportunities with
Increase productivity ® Expand and scaler::::ecrlty in a disciplined vertical integration
m Improve distribution network utilizaton
Ready-mix

opportunities with
B Continue successful U.S. expansion vertical integration

Enter new markets

B Focus on synergic contiguous markets

Standalone Will only
aggregates dlstract

® Analyze opportunities that can generate from core

charcholder value | reesrssssssssssesesees
Value accretive M&A ]
® Apply our successful experience in integrating Attractiveness
acquisitions to add synergies
L pnsiie - (RO, size, affordability) +

— &ccc



Supported by sustainability initiatives that create direct economic

and environmental benefits

AF provide significant cost advantages

Alternative Fuels (AF) provided 10.9% of total thermal
energy in 2017, reducing CO2 emissions by 7.4%

9.0%
B In 2017, GCC saved more than US$5.0 million using AF

m AF is 50% cheaper than coal (average)

m Rapid City & Tijeras environmental permits applied for

g
2015 2016 2017 2020 Target ,‘“'\
® \17 2
B ‘o AF/thermal energy 3% £
<
—@— CO2 emissions reduction ‘ Ustapr
Usage of AF (mt) Usage of AF by plant
45% 48%
0 0,
36% 40% 45%
30%
14% 20% 20%
13% 12%
. 7% I
Juarez Pueblo Rapid City and
Tijeras

Samalayuca Chihuahua

m2016 m2017 m2020 Target
20

2015 2016 2017

— &ccc




9 Bond refinancing improves financial position

Maturity Profile (uss milion)

® Notes due 2020 called and paid in June 2017; new Notes due
2024 issued

B Interest coupon decreased to 5.250% from 8.125%
®m Savings on financial expenses = US$ $7.5 million per year

m Extended maturity 4 years

Agency Rating  Outlook

2018 2019 2020 2021 2022 2023 1H24

Stable
® Banks Notes due 2020 ® Notes due 2024
Debt Composition (March 31, 2018, US$ million) Debt Ratios (var31, 2018)
Securities Debt Bank Debt
Net Debt / EBITDA
Notes due 2024, 2016 Refinancing, 2016 Acquisition Total $692.8 1.83 x
$260.0 $184.9 Financing, $247.9
\_ ) EBITDA /
Interest rates Y Net In’;r;s;Expense
5.25% 7y tranches: Libor + 4.75% L 2S

5y tranches: Libor + 2.75% (variable)
Blended 1Q18: 5.63%

— &ccc

Debt amounts based on loan contract amounts. IFRS balance sheet values slightly lower. 21



Debt and capital efficiency indicators steadily improving

Working Capital (USS$ million)

89 mmm Total working capital e=sDaysin WC

69 69
63
51
123 H

2013 2014 2015 2016 2017

EBITDA Margin (USS million)

=@=|exico =e=GCC Consolidated =#=U.S.

38.3%
27.0%
23.8%
23.4%
17.3%
14.2%
2013 2014 2015 2016 2017

ROIC

(NOPAT/Avg. Invested Capital) 9.2%

8.0%
7.0%

2013 2014 2015 2016 2017

Net leverage ratio
(Net Debt / EBITDA)

3.45x

2013 2014 2015 2016 2017

— &ccc
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5 Capital markets transactions increased share float and liquidity;

valuation remains attractive

Transaction benefits for public Shares still trade below peer group
market shareholders: multiples

« Transparent control group - Even after 36% price increase in 2017

shareholdings 44% discount to U.S. peers

« Float increased to 48% of shares 7% discount to LATAM peers

« Increased liquidity on BMV

Average 2018 estimated

H 1
Shareholding transactions EV/EBITDA Multiples
2016-2017

Sep 2016 Reorganize corporate structure ace - 7.9x
Feb 2017 “Re-IPO” — 45 mm shares placed on
BMV LATAM peers 8.5x
Sep 2017 32 mm additional shares sold; equity
forward U.S. peers 14.0x

— &ccc

1 Source: Nasdag, Bloomberg, Company estimates, UBS Globa Research 13/Feb/18 23



o Reinforcing a positive 2018 outlook

United States

QGCC Consolidated

®m Volumes
Cement low single
Concrete digit increase
m Prices: 3% — 5%
Mexico
® \/olumes
Cement it
Concrete
B Prices: 3% — 5%

m EBITDA mid single digit increase
m Working capital investment:  slight decrease

m Total CAPEX: US$ 120 million

m Net Debt/ EBITDA, by end-2018 = 2.0

— &ccc
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9 | Recent developments strengthen GCC’s value proposition

+32.3% +180 bp

EBITDA vs 2016 Margin

201 7 increase

Debt 1.83x - 287 bp
Leverage Bond coupon

GCC +23%, 48%

stock rrectoat  JL Ol heres

Cement +514k mt +440k mt

capacity at ond-2016 o018

— &ccc
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2> GCC

GRUPU CEMENTUS DE CHIHUAHUA




1Q18 Results Highlights

Millions of dollars

Net Sales 188.7 166.1 13.6% 923.3 748.5 23.6%
Operating Income 25.4 12.3 107.1% 167.3 126.3 32.1%
EBITDA 45.9 32.6 40.6% 2495 188.6 32.3%
EBITDA margin 24.3%  19.6% 27.0% 25.2%
Consolidated Net Income 11.3 1.7 554.6% 83.3 69.1 20.5%

Total sales grew 13.6% in the first quarter of 2018

Cement prices increased in both U.S. and Mexico

EBITDA grew 40.6% in the quarter and 32.3% in 2017

EBITDA margin for the full year 2017 reached 27.0%
U.S. division first quarter EBITDA margin of 16.6% - highest for a first quarter since 2009
Mexico division first quarter EBITDA margin of 42.7% — all-time record high

Net debt/EBITDA was 1.83 times as of March 2018

— &ccc
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Sales volumes and prices

1Q18 1Q17

Cement sales (000 mt) 871 769
uU.S. 567 471
Mexico 304 298
Concrete sales (000 m?3) 492 512
uU.S. 272 302
Mexico 220 210

GCC Average Selling Prices, % change

United States (U.S. dollars)

Var. %

13.2%
20.3%
2.0%

(3.8%)
(9.8%)
4.8%

6.1%

2.8%

-0.4% 0.4%

1Q18 vs 1Q17 2017 vs 2016

4190 3,552  18.0%
2963 2,305  28.6%
1,227 1,247 (1.7%)

2,649 2,520 5.1%

1,703 1,569  8.5%
946 951  (0.5%)

Mexico (Pesos)

m U.S. cement volumes grew, with the
strongest sales in Texas, Minnesota
and New Mexico.

® Mexico volumes were driven by the
housing, commercial and industrial,
and mining sectors.

9.6%

3.2%

1Q18 vs 1Q17

15.6% 14.7% . Cement (per mt)

Concrete (per m3)

2017 vs 2016

— &ccc

Percentage changes are based on actual results, before rounding.
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Dollars million

Consolidated 188.7 166.1 13.6% 925.3 748.5 23.6%
U.S. 133.2 119.0 11.9% 704.8 550.6 28.0%
Mexico 55.6 47 1 18.0% 220.5 197.9 11.4%

U.S. Sales

= Best performing sectors: public-sector and residential real state construction
= Oil well cement demand in W. Texas: exceeding expectations

Mexico Sales
= Projects supporting demand included a real estate development, high rise apartment
buildings, a power plant and several industrial warehouses

— & occc
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Income Statement - Dollars

— & occc

Dollars million

Net Sales
U.S.
Mexico

Cost of sales
Operating expenses
Other expenses, net

Operating Income

Operating margin

Net financing (expense)
Earnings in associates
Income taxes

Consolidated net income

EBITDA
EBITDA margin

188.7
18521
55.6

141.8
21.5
171.0

25.2
13.4%

(11.1)
392
3.2
11.3

45.9
24.3%

166.1
119.0
471

132.2
21.6
0.0

12.3
7.4%

(14.8)
312
(3.9)
1.7

32.6
19.6%

13.6%
11.9%
18.0%

7.2%
(0.4%)
100.0%

105.7%

(24.7%)

25.6%
181.3%
554.6%

40.6%

925.3
704.8
220.5

671.2
86.7
0.8

166.5
18.0%

(55.8)
1.9
29.3
83.3

249.5
25.9%

748.5
550.6
197.9

546.6
75.3
6.2

120.4
16.1%

(35.7)
1.1
16.7
69.1

188.6
25.5%

23.6%
28.0%
11.4%

22.8%
15.2%
(86.6%)

38.3%

56.5%
79.2%
75.6%
20.5%

32.3%

Percentage changes are based on actual results, before rounding.
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Free cash flow - dollars

Dollars million Var. % 2017
ing i m Decrease in Free Cash Flow in 1Q18
Operating income before 25.4 123 107.1%  167.3 1266  32.1%
other expenses reflects:
Depreciation and 20.5 20.4 0.5% 82.2 62.0 32.6% Higher working capital
amortization _
EBITDA 45.9 32.6 40.6% 249.5 188.6 32.3% requirements
Higher maintenance Capex
Interest income (expense) (4.6) (17.7) -714.1% (61.5) (31.0) 98.5% _
(Increase) in working capital ~ (38.4)  (21.7) 77.2% 4.7) (0.2) 2242.8% Higher EBITDA
Taxes (0.9) (1.6) 41.8%  (12.7) (7.0) 82.9% Lower financial expenses
Other 2.3 (6.4) 136.0% (13.8) (9.8) 40.8%
Operating cash flow 4.3 (14.7) 129.2% 156.8 140.6 11.5%
Maintenance Capex* (14.3) (7.9) 80.2% (45.0) (33.5) 34.3%
Free cash flow (10.0) (22.7) 55.8% 111.8 107.1 4.3%
Initial cash balance 232.9 163.9 42.2% 163.9 146.6 11.8%
FX effect 3.6 5.4 -32.0% 3.1 (7.2)  (143.1%)
Growth capex and related (11.6) (9.2) 26.4% (30.3) (324.9) (90.7%)
Debt amortizations, net (1.8) (0.4) 400.0% (3.8) 2515 (101.5%)
Dividends paid 0.0 0.0 0%  (11.6) (9.3) 23.7%
Final cash balance 213.2 137.0 55.6% 232.9 163.9 42.2%

* Excludes capex for growth and expansion

— &ccc

31



Balance Sheet

Dollars million

Mar 2018

Mar 2017

Var. %

Total Assets 1,918.0 1,889.9 1.5%
Current Assets 498.4 395.9 25.9%
Cash 213.2 137.0 55.6%
Other current assets 285.2 258.9 10.1%
Non-current assets 1,419.6 1,494 .1 (5.0%)
Plant, property, & equipment 949.6 938.6 1.2%
Goodwill and intangibles 447 1 468.5 (4.5%)
Other non-current assets 18.2 13.3 36.8%
Deferred taxes 4.7 73.7 (93.6%)
Total Liabilities 960.8 1,009.5 -4.8%
Current Liabilities 165.3 144.2 14.7%
Short-term debt 22.7 5.2 333.3%
Other current liabilities 142.6 139.0 2.6%
Long-term liabilities 795.4 865.3 (8.1%)
Long-term debt 659.3 684.7 (3.7%)
Other long-term liabilities 83.0 90.7 (6.2%)
Deferred taxes 53.1 89.8 (40.9%)
Total equity 957.2 880.4 8.7%

B Texas and New Mexico assets acquired in Nov.
2016 for US$ 306 million

m Acquisition partially financed with US$ 252.1
million in 5 and 7 year bank financing

® Bond refinance completed in June 2017. New
US$ 260 mm notes due 2024 replaced 2020
notes.

B Reduced coupon by 287.5 bp

B Reduces interest expense by US$ 7.5 mm
per year

m Extended maturities 4.4 years
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Percentage changes are based on actual results, before rounding.
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