
CEMEX SAB DE CV
Form 11-K
June 24, 2011
Table of Contents

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON D.C. 20549

FORM 11-K

ANNUAL REPORT PURSUANT TO SECTION 15(d) OF THE

SECURITIES EXCHANGE ACT OF 1934

(Mark One)

x Annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934

(No fee required, effective October 7, 1996)
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Or

¨ Transition report pursuant to Section 15(d) of the Securities Exchange Act of 1934

(No fee required)

For the transition period from              to             

Commission file number 1-14946
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A. Full title of the plan and the address of the plan, if different from that of the issuer named below:

CEMEX, Inc. Savings Plan

920 Memorial City Way, Suite 100

Houston, TX 77024

B. Name of issuer of the securities held pursuant to the plan and the address of its principal executive office:

CEMEX, S.A.B. de C.V.

Avenida Ricardo Margáin Zozaya #325

Colonia Valle del Campestre

Garza García, Nuevo León

México 66265
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Participants and Administrator of

CEMEX, Inc. Savings Plan:

We have audited the accompanying statements of net assets available for benefits of the CEMEX, Inc. Savings Plan (the Plan) as of
December 31, 2010 and 2009, and the related statement of changes in net assets available for benefits for the year ended December 31, 2010.
These financial statements are the responsibility of the Plan�s management. Our responsibility is to express an opinion on these financial
statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement. The Plan is not required to have, nor were we engaged to perform, an audit of its internal control over financial reporting. An audit
includes consideration of internal control over financial reporting as a basis for designing audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Plan�s internal control over financial reporting.
Accordingly, we express no such opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and disclosures in
the financial statements, assessing the accounting principles used and significant estimates made by management, as well as evaluating the
overall financial statement presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net assets available for benefits of the Plan as
of December 31, 2010 and 2009, and the changes in net assets available for benefits for the year ended December 31, 2010, in conformity with
generally accepted accounting principles in the United States of America.

Our audits were performed for the purpose of forming an opinion on the basic financial statements taken as a whole. The supplemental schedule
is presented for the purpose of additional analysis and is not a required part of the basic financial statements but is supplementary information
required by the Department of Labor�s Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act
of 1974. This supplemental schedule is the responsibility of the Plan�s management. The supplemental schedule has been subjected to the
auditing procedures applied in the audit of the 2010 basic financial statements and, in our opinion, is fairly stated in all material respects in
relation to the basic financial statements taken as a whole.

/s/ MFR, P.C.

Houston, Texas

June 23, 2011

Continued
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CEMEX, INC. SAVINGS PLAN

Statements of Net Assets Available for Benefits

December 31, 2010 and 2009

2010 2009
Assets
Investments, at fair value:
Mutual funds $ 298,605,117
Common collective trust funds 88,700,494
Stable value fund 130,253,494
Employer stock 36,262,139
Cash equivalents 104,319
Plan interest in CEMEX, Inc. Savings Plan Trust 552,972,831

Total investments, at fair value 553,925,563 552,972,831
Noninterest bearing cash 157,263
Receivables:
Notes receivable from Plan participants 31,319,877 32,331,133
Employee contributions receivable 594,417 633,514
Employer contributions receivable 232,742 249,596
Investment trades and other receivables 770,511 663,137

Total assets 586,843,110 587,007,474

Liabilities
Excess contribution refunds 72,410 326,091
Investment trades and other payables 32,540 48,123

Total liabilities 104,950 374,214

Net assets available for benefits at fair value 586,738,160 586,633,260
Adjustment from fair value to contract value for fully benefit-responsive investment contracts (3,623,824) (3,062,281) 

Net assets available for benefits $ 583,114,336 583,570,979

See accompanying notes to financial statements.
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CEMEX, INC. SAVINGS PLAN

Statement of Changes in Net Assets Available for Benefits

Year Ended December 31, 2010

Additions to net assets:
Contributions:
Participant contributions $ 24,531,418
Employer contributions 8,556,126

Total contributions 33,087,544

Investment income:
Net appreciation in fair value of investments 40,400,079
Dividends and interest 10,601,504
Other Plan income 45,099

Total investment income 51,046,682

Interest on notes receivable from Plan participants 2,077,105

Total additions to net assets 86,211,331

Deductions from net assets:
Benefits paid to participants 86,027,846
Excess contribution refunds 72,410
Administrative fees and expenses 567,718

Total deductions from net assets 86,667,974

Net decrease in net assets available for benefits (456,643) 
Net assets available for benefits:
Beginning of year 583,570,979

End of year $ 583,114,336

See accompanying notes to financial statements.
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CEMEX, INC. SAVINGS PLAN

Notes to Financial Statements

December 31, 2010 and 2009

1. Plan Description
General

The Cemex USA Management, Inc. Savings Plan was adopted effective April 1, 1991 for the benefit of the employees of Cemex Management,
Inc. (formerly known as Cemex USA Management, Inc.) and its affiliated companies. Effective January 1, 2001, CEMEX, Inc. (the Sponsor)
assumed sponsorship of the Cemex USA Management, Inc. Savings Plan and changed the plan�s name to CEMEX, Inc. Savings Plan (the Plan).
The Plan is intended to qualify under section 401(a) of the Internal Revenue Code (IRC) as a profit sharing plan with a 401(k) feature. The Plan
is subject to the provisions of the Employee Retirement Income Security Act of 1974 (ERISA), as amended.

The Plan was amended in 2009 to comply with current regulations.

Effective December 31, 2009, the United Metro/Operating Engineers Local 428/Arizona District Counsel of Laborers 401(k) Savings Plan was
merged into the Plan. In connection with the merger, assets of approximately $4,635,000 were transferred into the Plan.

Effective October 1, 2010, the Sponsor entered into a Trust Agreement (the Agreement) with Fidelity Management Trust Company (the
Trustee). In connection therewith, assets of approximately $556,707,000 were transferred to the Trustee from Charles Schwab Trust Company.

The following brief description of the Plan is provided for general information purposes only and is as of December 31, 2010, unless otherwise
noted. The capitalized words and phrases used in the following subsections of this note shall have the meanings as set forth in the Plan
Agreement and are as of December 31, 2010, unless otherwise noted. Participants should refer to the amended and restated Plan Agreement for a
complete description of the Plan�s provisions.

Eligibility

Except as otherwise noted, Employees of CEMEX, Inc. and its affiliated companies (collectively, Employer) that have adopted the Plan are
eligible to participate in the Plan on the first day of the calendar month following the Employee�s date of hire. All Employees who are covered by
a collective bargaining agreement shall be excluded from participating in the Plan, unless the collective bargaining agreement requires that the
Employer include such Employees in this Plan. Any Employee who is notified that he is eligible to participate in a foreign retirement plan
maintained by CEMEX, Inc., or any company in any country operating under the parent company of CEMEX, S.A.B. de C.V., shall be ineligible
to participate in this Plan as of the first day of the month following the month he or she is notified of his or her eligibility to participate in such
foreign retirement plan. The employee shall remain ineligible until the first day of the month following the month he or she is notified that he or
she is no longer eligible to participate in such foreign retirement plan. Any employee who is a nonresident alien with no United States source
income, working outside the United States, is a leased employee, or an individual contractor, shall be excluded from participating in the Plan.

Effective January 1, 2011, except as otherwise noted, the Plan was amended so that each new Employee will be automatically enrolled in the
Plan at a salary deferral rate of 5% following ninety days of service. Prior to new participants� initial salary deferrals, participants will have the
option to opt out of the Plan or to increase their salary deferral rate.

4 Continued
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CEMEX, INC. SAVINGS PLAN

Notes to Financial Statements, Continued

Contributions

Employees may make voluntary contributions of up to 40% of eligible compensation on a before-tax basis and an additional 18% of eligible
compensation on an after-tax basis. Participants who are or will attain age 50 years old or older before the close of the Plan�s year are eligible to
make a catch-up contribution in accordance with section 414(v) of the IRC. Participants may also contribute amounts representing distributions
from other qualified defined benefit or contribution plans. Participants direct the investment of their participant contributions into various
investment options offered by the Plan.

Effective January 1, 2009, the Plan was amended so that the Employer contributions will be made in cash and then invested in accordance with
the participant�s existing investment elections. The Employer contributions formerly were in the form of American Depository Shares
representing common stock of CEMEX, S.A.B. de C.V. (CEMEX stock) and a participant was allowed, at any time after the CEMEX stock was
credited to his or her account, to make a diversification election and exercise investment discretion with respect to the Employer matching
contribution.

Effective May 1, 2009, the Employer matching contribution was changed to 60% (or such higher percentage as may be determined by the
Employer�s Board of Directors) of the participant�s before-tax contributions, which do not exceed 5% of the participant�s eligible compensation,
unless otherwise specified by a collective bargaining agreement.

Participant accounts

Separate accounts are maintained for each participant. Participant accounts are credited with the participant�s contribution and allocations of the
Employer�s contributions and Plan earnings. Allocations are based on each participant�s earnings or account balance, as defined in the Plan
Agreement. Each participant is entitled to the benefit that can be provided from the participant�s vested account.

Vesting

Participants are immediately vested in their employee and rollover contributions plus actual earnings thereon. Vesting in the Employers�
matching and discretionary minimum contribution portion of their accounts plus earnings thereon is based on years of Active Service, among
other things, and is further defined in the Plan Agreement. The maximum years of Active Service required for 100% vesting is five years.

Forfeitures

Forfeited amounts are first used to restore forfeited amounts for participants who have previously terminated but qualify for restoration under the
terms of the Plan Agreement. If any amount remains after that allocation, it may be used to reduce Employer contributions or pay expenses of
administering the Plan. At December 31, 2010 and 2009, forfeited non-vested accounts totaled $808,353 and $1,573,625, respectively. During
fiscal year 2010, Employer contributions were reduced by $1,278,774 from forfeited non-vested accounts.

5 Continued
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CEMEX, INC. SAVINGS PLAN

Notes to Financial Statements, Continued

Benefit payments

Benefits are payable from participant account balances, subject to certain restrictions, upon termination of employment, retirement, reaching the
age of 59 1/2 , or by incurring a death, disability or financial hardship, as defined in the Plan Agreement. Participants elect the method of
distribution which may be either in the form of a direct rollover to an eligible retirement plan, lump sum payment or, if in excess of $5,000,
payment over a period of time not to exceed the shorter of 10 years or certain life expectancies as defined in the Plan Agreement. Prior to the
asset transfer and change in trustees disclosed in Note 1, participants had the right to elect that their portion of account balances invested in full
shares of CEMEX stock or Crane Company common stock be distributed in-kind. Since the asset transfer and change in trustees disclosed in
Note 1, participants may elect that their portion of account balances invested in full shares of CEMEX stock be distributed in-kind.

Unless timely election is made, participants with a vested account balance less than or equal to $1,000 will automatically receive a lump sum
cash distribution and participants with a vested account balance less than or equal to $5,000 but larger than $1,000 will automatically receive a
direct rollover to an IRA designated by the Benefits Committee.

Notes receivable from participants

A participant may obtain a loan from his or her separate account balance. Each loan is evidenced by a promissory note and may not be less than
$1,000. The loans are secured by the balance in the participant�s account and bear interest at a rate commensurate with commercial prevailing
rates as determined by the Administrator. Provisions of the Plan require the aggregate of each loan outstanding not to exceed the lesser of
$50,000 or 50% of the participant�s vested account balance. Repayment terms for loans are not to exceed five years and principal and interest is
paid ratably through monthly payroll deductions. A participant may only have two loans outstanding at the same time.

Plan termination

Although no interest has been expressed, the Sponsor has the right under the Plan to terminate the Plan subject to the provisions of ERISA. In
the event of Plan termination, participants become 100% vested in their Employer contributions account. Participant contributions are always
100% vested.

2. Significant Accounting Policies
Basis of accounting and use of estimates

The financial statements have been prepared on an accrual basis and present the net assets available for benefits and changes in those net assets
in accordance with U.S. generally accepted accounting principles. The preparation of financial statements in conformity with accounting
principles generally accepted in the United States of America requires management to make estimates and assumptions that affect the reported
amounts of assets, liabilities, and changes therein, and disclosure of contingent assets and liabilities. Accordingly, actual results could differ
from those estimates.

6 Continued
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CEMEX, INC. SAVINGS PLAN

Notes to Financial Statements, Continued

The financial statements reflect the adoption of Reporting of Fully Benefit-Responsive Investment Contracts Held by Certain Investment
Companies Subject to the AICPA Investment Company Guide and Defined-Contribution Health and Welfare and Pension Plans. As required, the
statements of net assets available for benefits present investment contracts at fair value as well as an additional line item showing an adjustment
of fully benefit-responsive investment contracts from fair value to contract value for the INVESCO Stable Value Fund. The statement of
changes in net assets available for benefits is presented on a contract value basis and is not affected by this reporting requirement.

Fair value measurements

Fair Value Measurements establishes a framework for measuring fair value. That framework provides a fair value hierarchy that prioritizes the
inputs to valuation techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices in active markets
for identical assets or liabilities (Level 1 measurements) and the lowest priority to unobservable inputs (Level 3 measurements). The three levels
of the fair value hierarchy are described below:

Level 1: Inputs to the valuation methodology are unadjusted quoted prices for identical assets or liabilities in active markets that the
Plan has the ability to access.

Level 2: Inputs to the valuation methodology include:

� Quoted prices for similar assets or liabilities in active markets;

� Quoted prices for identical or similar assets or liabilities in inactive markets;

� Inputs other than quoted prices that are observable for the asset or liability; and

� Inputs that are derived principally from or corroborated by observable market data by correlation or other means.
If the asset or liability has a specified (contractual) term, the Level 2 input must be observable for substantially the full term of the asset or
liability.

Level 3: Inputs to the valuation methodology are unobservable and significant to the fair value measurement.
The asset�s or liability�s fair value measurement level within the fair value hierarchy is based on the lowest level of any input that is significant to
the fair value measurement. Valuation techniques used need to maximize the use of observable inputs and minimize the use of unobservable
inputs. Following is a description of the valuation methodologies used for assets measured at fair value:

Mutual funds: Valued at the net asset value (NAV) of shares held by the Plan at year end.

Common stock: Valued at the closing price reported on the active market on which the individual securities are traded.

Common collective trust funds: Valued at the fair value of the underlying securities.
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The methods described above may produce a fair value calculation that may not be indicative of net realizable value or reflective of future fair
values. Furthermore, while the Plan believes its valuation methods are appropriate and consistent with other market participants, the use of
different methodologies or assumptions to determine the fair value of certain financial instruments could result in a different fair value
measurement at the reporting date.

7 Continued
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CEMEX, INC. SAVINGS PLAN

Notes to Financial Statements, Continued

The following table sets forth by level, within the fair value hierarchy, the Plan�s assets measured on a recurring basis at fair value as of
December 31, 2010:

000000000000 000000000000 000000000000 000000000000
Level 1 Level 2 Level 3 Total

Mutual funds:
Large cap equity $ 86,902,067 86,902,067
Fixed income 65,736,998 65,736,998
Target date funds 58,778,245 58,778,245
International equity 44,620,320 44,620,320
Small/mid cap equity 30,469,676 30,469,676
Real estate 12,097,811 12,097,811

Total mutual funds $ 298,605,117 �  �  298,605,117

Collective trusts:
Fixed income 134,442,140 134,442,140
Large cap equity 56,972,263 56,972,263
International equity 27,539,585 27,539,585

Total collective trusts $ �  218,953,988 �  218,953,988

Employer stock 36,262,139 36,262,139

Money market funds 103,240 1,079 104,319

Total assets at fair value $ 334,970,496 218,955,067 553,925,563

The following table sets forth by level, within the fair value hierarchy, the Plan�s assets measured on a recurring basis at fair value as of
December 31, 2009:

000000000000 000000000000 000000000000 000000000000
Level 1 Level 2 Level 3 Total

Master Trust assets:
Mutual funds:
Large cap equity $ 91,824,094 91,824,094
Fixed income 71,533,745 71,533,745
International equity 47,472,412 47,472,412
Small/mid cap equity 28,829,562 28,829,562
Real estate 12,096,656 12,096,656

Total mutual funds $ 251,756,469 �  �  251,756,469

Collective trusts:
Fixed income 164,399,502 164,399,502
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Large cap equity 62,575,903 62,575,903
International equity 29,774,265 29,774,265

Total collective trusts $ �  256,749,670 �  256,749,670
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