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“The success of our North American business makes it 

the leading pure-play building solutions company in 

the region. With a US listing, we will unleash its full 

potential to be the partner of choice for our customers 

in one of the world’s most attractive construction 

markets.” – Jan Jenisch, Chairman and CEO of Amrize 

Deal Overview 

• Parent company: Holcim (SWX: HOLM) 

• Spin-off entity: Amrize (SWX: AMRZ) 

• Industry: Building Materials  

• Transaction amount: $28.74 bn 

• Announcement date: June 23, 2025 

• Advisors: Goldman Sachs, Parella Weinberg 

Partners 

Deal Summary 

On June 23, 2025, Holcim, a global leader in 

sustainable building materials, completed the spin-

off of its North American business, Amrize, which 

debuted with an initial market capitalization of 

approximately $30bn. The implied EV/EBITDA 

multiple of 12x1 underscores Amrize’s strong 

profitability and growth potential within the sector. 

 
11The average EV/EBITDA multiple of Holcim, CRH, Heidelberg Materials, and CEMEX is 9.6x as of August 28, 2025.  

Operating across the building materials and building 

envelope segments, Amrize is positioned as a leading 

pure-play provider in North America. 

The separation enables Holcim to sharpen its 

strategic focus on decarbonization and circular 

economy initiatives, while granting Amrize greater 

operational autonomy and direct access to capital 

markets. It also enhances Amrize’s ability to capture 

demand from infrastructure renewal and 

urbanization across the United States and Canada. 

Company Overview – Holcim  

Founded in 1912 in Holderbank, Switzerland, 

Holcim is one of the world’s largest producers of 

building materials. The company is publicly listed on 

the SIX Swiss Exchange (SIX) under the ticker HOLN 

and is headquartered in Zug, Switzerland. Led by 

Chief Executive Officer Miljan Gutovic, Holcim 

operates across Europe, Latin America, and Asia, 

Middle East & Africa (AMEA). In 2024, Europe 

contributed 56% of revenues, followed by AMEA 

(25%) and Latin America (19%) (see Figure 1). 

Excluding Amrize, the group employs approximately 

48,300 people and operates in 45 countries across 

five continents. In 2024, Holcim reported revenues 

of $16.3bn with a recurring EBIT margin of 17.4%. 

Holcim organizes its business into two segments: 

building materials and building solutions. Building 

materials comprises cement and aggregates, while 

building solutions includes building systems, 

concrete, and surfacing. In 2024, building materials 

accounted for 63% of revenues, with building 

solutions generating 37%. As part of its “NextGen 

Growth 2030” strategy, Holcim aims to raise the 

share of building solutions to around 50% of sales by 

2030, supported by organic investments, 

acquisitions, and innovations in advanced mortars 

and insulation solutions for repair and 

refurbishment. 

Figure 1: Holcim’s Revenue by Region (2024)  

Source: holcim.com 

Holcim serves major residential, commercial, and 

infrastructure projects worldwide. The group 

maintains a robust capital allocation program, with 

CHF 18 to 22bn earmarked for 2025 to 2030 to fund 

growth, acquisitions, and shareholder returns. A 

core focus is on sustainable construction, 

particularly the net-zero transformation of its 

cement operations, alongside scaling low-carbon 

materials and circular solutions. Holcim holds 

leading positions in its markets, ranking among the 

top three cement producers in 90% of its served 

geographies. Its global scale, portfolio 

diversification, and commitment to sustainability 

reinforce Holcim’s strong competitive position in the 

sector. 

Company Overview – Amrize  

Amrize, created through the spin-off from Holcim, is 

one of North America’s largest pure-play building 

materials companies. The company is listed on both 

the New York Stock Exchange (NYSE) and the SIX 
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under the ticker AMRZ. Headquartered in Chicago, 

Amrize operates across the United States and 

Canada (see Figure 2). The Chief Executive Officer is 

Jan Jenisch, formerly Chairman and CEO of Holcim.  

Figure 2: Amrize’ Facility Network in North 
America 

Source: holcim.com 

Amrize employs approximately 19,000 people and 

manages more than 1,000 production and 

distribution facilities. In 2024, it reported revenues 

of $11.7bn with an adjusted EBITDA margin of 

27.2%. This performance was supported by 

industry-leading profitability in cement, where 

operating margins reached about 25%. 

The company operates through two segments: 

building materials and building envelope. Building 

materials accounted for 71% of revenues in 2024, 

while building envelope contributed 29%. The 

building materials portfolio includes cement, 

aggregates, and downstream solutions such as 

ready-mix concrete, offered in both branded and 

unbranded formats. The building envelope segment 

comprises advanced roofing and wall systems 

marketed under the Elevate and Malarkey brands. 

Both were acquired by Holcim prior to the spin-off in 

2021, with Elevate (formerly Firestone Building 

Products) acquired for $3.4bn and Malarkey for 

$1.35bn. 

Amrize serves three core end markets: commercial, 

infrastructure, and residential construction. In 2024, 

commercial construction generated 49% of 

revenues, infrastructure 28%, and residential 23%. 

The commercial market is characterized by general 

contractors, architects, and designers, while 

infrastructure demand is largely driven by public 

sector clients such as government agencies, 

municipalities, and transportation authorities. The 

residential segment is served through construction 

companies and building product distributors. 

Amrize holds a strong competitive position, ranking 

first or second in 85% of its aggregate markets.  

Industry Overview – Building Materials  

Both Amrize and Holcim operate within the building 

materials sector, classified under the construction 

materials industry group. Their activities span the 

upstream, midstream, and downstream value chains. 

For Amrize, this includes building materials and 

building envelope, while for Holcim, the 

corresponding segments are building materials and 

building solutions. Both companies are exposed to 

the cyclicality of the broader economy, as their 

customer base is concentrated in industries with 

pronounced demand fluctuations. 

In 2024, the global cement market was valued at 

$410.1bn and is projected to grow at a CAGR of 4.7% 

through 2034. Long-term megatrends support this 

expansion, including climate change, urbanization, 

rising living standards, and the need for repair and 

refurbishment, with an estimated 80% of today’s 

buildings expected to remain in use by 2050. 

Amrize operates in the United States and Canada, 

where annual spending on infrastructure, 

commercial, and residential construction exceeds $2 

trillion. Growth in these markets is driven by 

historical underinvestment in residential housing, 

the modernization of aging infrastructure, 

population growth, rapid urbanization, and 

onshoring trends. 

Competition in the building materials industry is 

regional and capital-intensive, with performance 

largely determined by cost efficiency, logistics 

networks, and secure access to raw materials. 

Globally, Holcim, CRH, Heidelberg Materials, and 

Cemex rank among the largest players, each 

maintaining strong local positions. Amrize is a North 

American market leader, consistently ranking first 

or second in cement and aggregates across most of 

its markets. Holcim, in turn, holds leading positions 

in Europe, Latin America, and AMEA, supported by 

portfolio diversification and an increasing focus on 

low-carbon and circular construction solutions. 

Deal Structure  

On June 23, 2025, Holcim completed the spin-off of 

its North American business, Amrize, which was 

simultaneously listed on the NYSE and the SIX. 

Shares of Amrize were distributed to Holcim 

shareholders on a pro rata basis as a dividend in 

kind. In total, 552,735,960 shares were allocated at a 

closing price of $51.99, implying a deal value of 

$28.74bn, or $33.74bn including net debt. Holcim 

retains no ownership in Amrize, making the 

separation a pure spin-off. The combined share price 

of Holcim and Amrize at completion exceeded CHF 

93.68, above Holcim’s pre-spin-off closing price, 

signaling a positive market reception (see Figure 3). 

Holcim’s Board of Directors expects the transaction 

to create value for both companies by enabling a 
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sharper strategic focus, more efficient allocation of 

resources, and dedicated management attention. 

The separation also provides investors with a 

differentiated choice, allowing them to invest either 

in the North American business or in Holcim’s 

broader international portfolio. 

Figure 3: Combined Share Price of Holcim and 

Amrize after the Spin-Off 

Source: Yahoo Finance – own depiction 

Amrize emerges as the largest building materials 

company dedicated exclusively to the North 

American market. As a US-based entity, it is well 

positioned to benefit from large-scale infrastructure 

spending programs. Its growth strategy is further 

supported by a $3.4bn bond issuance, providing 

capacity for both organic and inorganic expansion. 

Meanwhile, Holcim continues to operate across 

Europe, Latin America, and AMEA with a strategic 

emphasis on decarbonization, circular construction, 

and sustainable innovation. 

Potential Risks & Upsides  

While the spin-off is designed to generate long-term 

value for both companies and their shareholders, it 

also entails several risks highlighted by Holcim’s 

Board of Directors. Key considerations include 

potential costs and operational disruptions during 

the separation, as well as the possibility that 

expected synergies and strategic benefits may not be 

fully realized. These challenges include the potential 

loss of purchasing power, a structurally higher cost 

base, and the absence of group-wide synergies 

previously enjoyed under Holcim. 

Amrize’s business structure helps to mitigate some 

of these risks, as the building solutions segment 

accounts for a larger share of revenues than at 

Holcim, reflecting the impact of two significant U.S. 

acquisitions. Moreover, since building materials is a 

regional and capital-intensive business, the loss of 

synergies is less pronounced. Shareholder reactions 

may also add uncertainty to the transaction’s 

success, though market response has so far been 

positive. 

From a market perspective, Amrize faces headwinds 

from the macroeconomic environment. High interest 

rates continue to weigh on residential and 

commercial construction, with the average 30-year 

fixed mortgage rate in the US at approximately 

6.56% as of August 28, 2025, according to the 

Freddie Mac Primary Mortgage Market Survey. 

Inflation further reduces the effectiveness of 

government-funded infrastructure programs, 

potentially limiting near-term demand. 

On the upside, the transaction establishes Amrize as 

a North American-focused building materials leader, 

providing investors with direct exposure to one of 

the world’s largest and most dynamic construction 

markets. Backed by a streamlined strategy, a leading 

competitive position, and reinforced financing 

capacity through a $3.4bn bond issuance, Amrize is 

well positioned to pursue both organic and inorganic 

growth. Holcim, in turn, gains sharper strategic focus 

across Europe, Latin America, and AMEA, while 

advancing its leadership in decarbonization and 

circular construction. Ultimately, the separation is 

expected to unlock greater long-term value for both 

companies than under a combined structure. 

 

20

40

60

80

100

120

23.06.2025 02.07.2025 11.07.2025 20.07.2025

Sh
ar

e 
P

ri
ce

 (
C

H
F)

HOLN.SW AMRZ.SW
HOLN.SW + AMRZ.SW Closing Price

https://hsgalumni.ch/
http://www.sgfer.org/

	14th November, 2025
	Deal Overview
	Deal Summary
	Company Overview – Holcim
	Company Overview – Amrize
	Industry Overview – Building Materials
	Deal Structure
	Potential Risks & Upsides

