
Winthrop Center, Boston, MA
Amrize inside

DRIVING 
SHAREHOLDER VALUE

Section 4

Ian Johnston
CFO
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STRONG 2024 RESULTS HIGHLIGHTED BY 
DOUBLE-DIGIT ADJUSTED EBITDA GROWTH

5252 Gordie Howe Bridge, Detroit MI & Windsor ON
Amrize inside

$11.7B
2024 Revenues 
Flat vs. FY 2023

$3.2B
2024 Adjusted 
EBITDA1

+12% vs. FY 2023

27.2%
2024 Adjusted 
EBITDA Margin1

+280bps vs. FY 2023

$1.7B
2024 Free Cash 
Flow1

+19% vs. FY 2023

54%
2024 Cash 
Conversion1

+330bps vs. FY 2023

1 See appendix for non-GAAP reconciliation.
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1

2

3

4

FINANCIAL HIGHLIGHTS

5353

Successful track record of value creation

Realizing synergies in our supply chain

Investing for long-term growth

Strong cash generation supports capital 
allocation strategy

Mid-term financial targets

M3 Tower Project, Mississauga, ON, Canada
Amrize inside

5
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25.0%
27.2%

2021 2024

$2.0B

$3.2B

2021 2024

Adjusted EBITDA1

$8.1B
$11.7B

2021 2024

+13% 
CAGR

+220 
bps

Revenues Adjusted EBITDA Margin1

+16% 
CAGR

1 SUCCESSFUL TRACK RECORD OF VALUE CREATION
DOUBLE DIGIT REVENUE AND PROFIT GROWTH

1 See appendix for non-GAAP reconciliation.
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Cash Conversion1

$1.1B

$1.7B

2021 2024

+15% 
CAGR

Free Cash Flow1

1 SUCCESSFUL TRACK RECORD OF VALUE CREATION
STRONG CASH GENERATION AND CONVERSION 

>50%
Free Cash Flow / Adjusted EBITDA 

in each of the last 4 years

>100%
Free Cash Flow / Net Income 

in each of the last 4 years

1 See appendix for non-GAAP reconciliation.
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2024 Third-party spend Raw Materials: joint external sourcing and mineral 
materials insourcing opportunities

Services: digital procurement tools and 
cost benchmarking across 1,000+ sites and facilities

Logistics: translating our scale into cost leadership 
on inbound and outbound freight 

Equipment: driving synergies across operations by 
investing in technologies that improve efficiency 

2 REALIZING SYNERGIES IN OUR SUPPLY CHAIN
READY TO DRIVE VALUE THROUGH SCALE AND FOCUS

24%

22%

12%

9%

33%

Raw
Materials

Services

Logistics

Equipment

Energy

$7B+
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$250M+
Cumulative Synergy Target 

(2025 – 2028)

2 REALIZING SYNERGIES IN OUR SUPPLY CHAIN
SYNERGY TARGETS

50bps+
Margin Improvement per Year
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$394M

$642M

2021 2024

5.5%

4.8%

Property, Plant & Equipment
% of Revenues

Invest in expanding our footprint, increasing production 
capacity and reaching new markets

Investing in supply chain capacity and automation

Well maintained and efficient plants result in a stable 
level of maintenance CAPEX (2% - 3% of revenues)

3 INVESTING FOR LONG-TERM GROWTH
DEPLOYING CAPEX TO GROW AND MAINTAIN OUR BUSINESS
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Ste. Genevieve, Missouri
 Largest cement plant

 in North America

INVESTING FOR LONG-TERM GROWTH
GROWTH CAPEX TO EXPAND CAPACITY AND MARGIN

3

Cement capacity increase of 

660,000 tons annually

St. Constant, Quebec 
Expanding capacity with a new 
clinker line and reducing costs

Malarkey Plant, Indiana
 New shingles 

manufacturing plant

Cement capacity increase of 

300,000 tons annually
Over 50% shingle capacity 
increase & entry into Midwest and 

Eastern markets
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INVESTING FOR LONG-TERM GROWTH
VALUE ACCRETIVE AND DISCIPLINED ACQUISITION STRATEGY

3

1 Multiple calculation based on financial statements calculated in accordance with IFRS for the years ended December 31, 2018 to December 31, 2020 and on the financial statements calculated in accordance with US GAAP for the 
years ended December 31, 2021 to December 31, 2024. IFRS differs in certain respects from US GAAP as applied by the Holcim Group and Amrize, therefore Adjusted EBITDA calculations may not be directly comparable.

35 acquisitions since 2018 across Aggregates, Ready-mix and 
Building Envelope

Building Envelope segment built through M&A and accounts for 
29% of Revenues in 2024

Acquired companies with strong local brands and significant 
synergy upside

Local management accountable for integration and 
synergy delivery

Value accretive transactions acquired at ~8x1 Adjusted EBITDA 
multiple including synergies

Annual Revenue

$3.8B+

~8x~12x
Enterprise Value/Adjusted EBITDA1

standalone
Enterprise Value/Adjusted EBITDA1

including synergies



61 1 Net Leverage Ratio is anticipated at year-end 2025.

Strong Investment Grade Credit Ratings
Moody’s Baa1 | S&P BBB+ expected

Leverage Ratio
Committed to maintaining a solid investment 
grade credit rating, targeting net leverage <2.0x

<1.5x
Net Leverage Ratio1

$2.0B
Committed Credit Facility 

$2.0B
Commercial Paper Program

$5.1B
Bridge Loan Available

Proposed Initial Capital Structure and LiquidityKey Financial Policies

4 STRONG CASH GENERATION SUPPORTS CAPITAL ALLOCATION STRATEGY
EXPECTED INVESTMENT GRADE CREDIT RATING & SIGNIFICANT LIQUIDITY
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Invest in the 
business

M&A

Shareholder 
return

Capital 
expenditures1

2

3
Return of cash through dividends

Share buybacks

Invest in expanding our footprint, increasing 
production capacity and reaching new markets

Bolt-on opportunities in attractive, fragmented 
Building Materials markets and significant 
runway to expand in Building Envelope

Dividends

Opportunistic share buybacks

4 STRONG CASH GENERATION SUPPORTS CAPITAL ALLOCATION STRATEGY
GROWTH-DRIVEN CAPITAL PRIORITIES

Bolt-ons

Acquisitions



63

MID-TERM FINANCIAL TARGETS 
KEY GROWTH DRIVERS

5

6363

ATTRACTIVE PRICING DYNAMICS
Favorable supply demand dynamics in local markets with limited natural 
resources to drive long-term pricing growth

STRONG END MARKET DEMAND
Aging infrastructure, recent onshoring trends and historical 
underinvestment in residential housing provides runway for future growth

VALUE ACCRETIVE M&A
Continue to grow through value accretive acquisitions in highly 
fragmented Building Materials and attractive Building Envelope markets

INVEST IN THE BUSINESS
Investing to grow our footprint, develop new solutions and expand capacity

Reverb Apartments, Washington DC
Amrize inside



64 Little Island & One World Trade Center, New York
Amrize inside

6464

Underlying Assumptions

22% – 24%
Effective Tax Rate

5% – 7% 
CAPEX (% of Revenue)

5 MID-TERM FINANCIAL TARGETS 

FY 2025 - FY 2028

over over

5 – 8%
Revenue 
CAGR

8 – 11%
Adjusted EBITDA 
CAGR

$8B
Cumulative 
Free Cash Flow

50%
Cash Conversion

Targets include bolt-on acquisitions, exclude transformational M&A.



SAFE HARBOR STATEMENT
This presentation (and the information contained herein or provided to you in connection herewith) contains forward-looking statements with respect to the future financial or business performance, strategies, or expectations of Amrize AG (the “Company”).  Forward-looking statements are typically identified by words or phrases 
such as “trend,” “potential,” “opportunity,” “pipeline,” “believe,” “comfortable,” “expect,” “anticipate,” “current,” “intention,” “estimate,” “position,” “assume,” “outlook,” “continue,” “remain,” “maintain,” “sustain,” “seek,” “achieve,” and similar expressions, or future or conditional verbs such as “will,” “would,” “should,” “could,” “may,” and 
similar expressions, although not all forward-looking statements contain these identifying words. Forward-looking statements in this presentation may involve, without limitation, known and unknown risks, uncertainties, and other factors which may cause the Company’s actual results, performance, achievements, plans and 
objectives, to be materially different from those expressed or implied by such forward-looking statements. Statements that describe or relate to the Company's plans, targets, goals, intentions, strategies, or financial outlook, and statements that do not relate to historical or current fact, are examples of forward-looking statements. 
Examples of forward-looking statements in these materials include, but are not limited to, statements regarding the planned full capital market separation of the Company from Holcim Ltd. (“Holcim”), planned by way of a 100% Spin-Off (the “Spin-Off”), into an independent publicly-traded company including, but not limited to, the 
future commercial or financial performance or the anticipated benefits of, effects of or expected timetable for completing the Spin-Off; the Company’s expected areas of focus and strategy to drive growth and profitability and create long-term shareholder value, including key performance indicator targets and expectations for future 
years, the impact of planned acquisitions and divestments; and any other statements regarding the Company’s future operations, financial or operating results, capital allocation, dividend policy, debt ratio, anticipated business levels, future earnings, planned activities, anticipated growth, market opportunities, strategies, 
competitions, and other expectations and targets for future periods, which are based on assumptions that management has made in light of its industry experience and its perceptions of historical trends, current conditions, expected future developments and other factors that management believes are appropriate under the 
circumstances. Assumptions and estimates underlying 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 targets. We cannot guarantee that future 
results reflected in the forward-looking statements will occur. Except to the extent required by law, we do not undertake to update any of the information contained in this presentation.

Important factors that could cause actual results to differ from those in our forward-looking statements include, without limitation: 1) the effect of political, economic and market conditions and geopolitical events, 2) the logistical and other challenges inherent in our operations, 3) the actions and initiatives of current and potential 
competitors, 4) the level and volatility of, interest rates and other market indices, 5) the outcome of pending litigation, and 6) the impact of current, pending and future legislation and regulation. In addition, no assurance can be given that any plan, initiative, projection, goal, commitment, expectation, or prospect set forth in this 
presentation can or will be achieved. Some of the other important factors that could cause the Company’s actual results to differ materially from those projected in any such forward-looking statements include, but are not limited to: factors related to the risk of an unexpected failure to complete, or unexpected delays in completing, 
the necessary actions for the planned Spin-Off or to obtain the necessary approvals or third party consents to complete these actions; the failure of the Company to achieve some or all of the expected strategic benefits or opportunities expected from the Spin-Off; that the Company may incur material costs and expenses as a result 
of the Spin-Off; that the Company has no history operating as an independent, publicly traded company; and the Company's historical and pro forma financial information is not necessarily representative of the results that it would have achieved as a separate, publicly traded company and therefore may not be a reliable indicator of 
its future results; the Company's obligation to indemnify Holcim pursuant to the agreements entered into connection with the Spin-Off and the risk Holcim may not fulfill any obligations to indemnify the Company under such agreements; that under applicable tax law, the Company may be liable for certain tax liabilities of Holcim 
following the Spin-Off if Holcim were to fail to pay such taxes; the fact that the Company may receive worse commercial terms from third-parties for services it presently receives from Holcim; that after the Spin-Off, certain of the Company's executive officers and directors may have actual or potential conflicts of interest because of 
their previous positions at Holcim; potential difficulties in maintaining relationships with key personnel; or that the Company will not be able to rely on the earnings, assets or cash flow of Holcim and Holcim will not provide funds to finance the Company's working capital or other cash requirements.

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. As a result, you should not unduly rely on any forward-looking statements. New risk factors and uncertainties may emerge 
from time to time, and it is not possible for management to predict all risk factors and uncertainties. There can be no guarantee that the Spin-Off will be completed in the expected form or within the expected time frame or at all. Nor can there be any guarantee that Holcim or SpinCo after the Spin-Off will be able to realize any of the 
potential strategic benefits or opportunities as a result of these actions. Neither can there be any guarantee that shareholders will achieve any particular level of returns, or that either Holcim or SpinCo will be commercially successful in the future or achieve any particular credit rating or financial result. Any forward-looking 
statements speak only as of the date of this presentation, and except to the extent required by applicable securities laws and regulations of the United States or any other laws, we expressly disclaim any obligation or undertaking to publicly update or revise any forward-looking statements contained herein to reflect any change in 
our expectations, assumptions, or results, new information or any change in events. We caution investors not to rely unduly on any forward-looking statement and urge you to carefully review the registration statement on Form 10, including but not limited to the matters described under “Risk Factors”, “Management’s Discussion and 
Analysis of Financial Condition and Results of Operations” and in other sections. The registration statement on Form 10 identifies and addresses other important risks and uncertainties that could cause actual events and results to differ materially from those contained in the forward-looking statements. A copy of the current 
registration statement on Form 10 is available on Holcim’s spin-off investor webpage (https://www.holcim.com/investors/listing-north-america-business-us) and has been filed with the Securities and Exchange Commission but has not yet been declared effective. The Form 10 is subject to change and will be made final prior to the 
effective date.

Non-GAAP Financial Measures: The following presentation includes a discussion of certain historical and forward-looking non-GAAP financial measures. These measures include: Segment Adjusted EBITDA and Segment Adjusted EBITDA Margin, Adjusted EBITDA and Adjusted EBITDA Margin, EBITDA and EBITDA Margin, Net 
Leverage Ratio, Free Cash Flow and Cash Conversion. These non-GAAP financial measures should not be considered as alternatives to the earnings measures defined by U.S. GAAP. We utilize these non-GAAP financial measures, among others, to assess our operating performance and to provide a consistent comparison of 
performance from period to period and as a basis for strategic planning and forecasting given our belief that such non-GAAP financial measures closely correlate to long-term enterprise value. We believe that measuring performance on the basis of Segment Adjusted EBITDA and Segment Adjusted EBITDA Margin, Adjusted 
EBITDA and Adjusted EBITDA Margin, EBITDA and EBITDA Margin, Net Leverage Ratio, Free Cash Flow and Cash Conversion is useful to investors because it enables consistent evaluation of our operational performance period to period. An explanation of and reconciliation of historical non-GAAP financial measures to the 
applicable GAAP measure can be found in the appendix as well as in our most recent Form 10, which has been filed with the Securities and Exchange Commission but has not yet been declared effective. Reconciliation of forward-looking non-GAAP measures to their most directly comparable GAAP measure is not available 
without unreasonable effort because we cannot predict the components required to provide such a reconciliation with sufficient certainty, including, restructuring and acquisition charges, divestiture proceeds, and other potential non-GAAP adjusting items which could be significant to our results. Such forward-looking measures we 
are unable to reconcile include the 2025 and mid-term targets for adjusted EBITDA.

DISCLAIMER
By accessing this presentation (and the information contained herein), you agree to be bound by and liable for breach of the following terms and conditions: the presentation (and the information contained herein) is provided to you by Holcim Ltd (“Holcim”) and any of its current subsidiaries or affiliates (including Amrize Ltd and 
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 as defined in 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. 
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