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▪ Very strong results 2021 – Revenue +8%, EBITDA +6%, 
RCO +12% (all like-for-like)

▪ Successfully implemented price hikes and fixed cost 
management lead to excellent Q4 result

▪ Record return on invested capital (ROIC) of 9.3% 

▪ High focus on shareholder returns – Almost 1 billion EUR 
spent on dividends and share buybacks in 2021; second 
tranche of buyback program to start latest by 10th March

▪ Good progress on ESG – Net CO2 emissions reduced by 2% 
to 565 kg CO2/t CEM

▪ Optimistic outlook for 2022 – Further growth in revenue, 
EBITDA and RCO despite challenging conditions in the first 
half of the year

Key Messages 2021

Canakkale Bridge, Turkey
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Sustainability
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SR520 Swimming Bridge, Washington



Digital transformationSustainability

Leverage ratioROIC EBITDA margin

<525 kg
CO2/t cementitious 

>75% of global sales 

volumes covered by HConnect

1.5-2.0x
Clearly

>8% +300 bps
vs 2019

2021 achievements vs. 2025 targets

CO2 reduction 
target accelerated 
by 5 years:
-30% vs 1990
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4,578 4,466 4,724

Q4 2019 Q4 2020 Q4 2021

+3.2%
LfL: +9.4%

+5.8%
LfL: +6.7%

O P E R A T I O N A L  P E R F O R M A N C E

Q4 2021 – Successful price increases ease margin pressure

Revenue (m€) Operating EBITDA (m€) Operating EBITDA Margin Operating EBIT (RCO) (m€)

968 976 979

Q4 2019 Q4 2020 Q4 2021

+1.1%
LfL: +5.6%

+0.3%
LfL: -0.3%

Q4 2019

21.2% 21.8%

Q4 2020

20.7%

Q4 2021

-43 bps

-113 bps

603 648 661

Q4 2020Q4 2019 Q4 2021

+9.6%
LfL: +14.5%

+2.0%
LfL: +1.8%
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18,851 17,606 18,720

FY 2021FY 2019 FY 2020

-0.7%
LfL: +3.0%

+6.3%
LfL: +8.0%

O P E R A T I O N A L  P E R F O R M A N C E

FY 2021 – Strong operating EBITDA growth

Revenue (m€) Operating EBITDA (m€) Operating EBITDA Margin Operating EBIT (RCO) (m€)

3,580 3,707 3,875

FY 2021FY 2020FY 2019

+8.2%
LfL: +12.4%

+4.5%
LfL: +5.9%

FY 2020

19.0%

FY 2019 FY 2021

21.1% 20.7%

+171 bps

-36 bps

2,186 2,363
2,614

FY 2021FY 2019 FY 2020

+19.6%
LfL: +24.5%

+10.6%
LfL: +12.0%



2021 Full Year Results  |  24 February 20227

O P E R A T I O N A L  P E R F O R M A N C E

Q4 2021 – Regional overview

Volumes Q4 19 Q4 20 Q4 21
’21 vs ’20 

LfL
Cement sales volume (mt) 31.4 31.9 30.8 -1.0%

Aggregates sales volume (mt) 75.0 75.5 75.1 3.4%

Ready mix sales volume (mt) 12.7 12.5 11.7 -2.4%

Revenue (mEUR) Q4 19 Q4 20 Q4 21
’21 vs ’20 

LfL
North America 1,164 1,104 1,042 5.5%

Western & Southern Europe 1,234 1,299 1,373 3.0%

North & Eastern Europe – C.A. 719 712 787 8.1%

Asia Pacific 886 802 813 -1.3%

Africa – Eastern Med. Basin 425 456 520 10.4%

Operating EBITDA (mEUR) Q4 19 Q4 20 Q4 21
’21 vs ’20 

LfL
North America 292 263 262 3.6%

Western & Southern Europe 200 221 238 5.3%

North & Eastern Europe – C.A. 188 178 167 -7.9%

Asia Pacific 208 203 181 -13.1%

Africa – Eastern Med. Basin 102 129 130 -1.5%

Significant increase in energy costs and high freight rates partly compensated by 
price increases and operational efficiency improvements

North America 

▪ Revenue and EBITDA improvement driven by solid price and demand growth.

▪ High freight rates continued to put pressure on result in Q4 but situation is 
easing now. Demand outlook is positive.

Europe 

▪ Rising energy prices, mainly electricity, partially offset by price increase and fixed 
costs control. 

▪ Revenue and EBITDA growth achieved in West/South Europe. NEECA under 
bigger pressure, coming from a difficult comparison base from last year.

Asia-Pacific

▪ Volumes in Q4 constrained by Covid disruptions as well as unseasonal weather

▪ Rapid escalation of energy/logistics costs resulted in margin reduction. Price 
response underway.

Africa – Eastern Mediterranean

▪ Strong volume development in Sub-Saharan Africa and price increases 
compensate the pressure from high freight and fuel costs.

▪ Egypt still in turnaround, positive result continues to improve. 
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(m€)

Q4 2021 – Operating EBITDA bridge 

26

94

Q4 2021 
LfL EBITDA

999

Price over cost

-97

Net volume

1,002

ScopeCurrency

976

Q4 2020 EBITDA Q4 2020 
LfL EBITDA

-20

Q4 2021 EBITDA

979

-0.3%

O P E R A T I O N A L  P E R F O R M A N C E



2021 Full Year Results  |  24 February 20229

(m€)

FY 2021 – Operating EBITDA bridge 

470

FY 2020 
LfL EBITDA

3,707 -24

3,899

FY 2020 EBITDA Price over cost

-254

3,683

3,875

FY 2021 
LfL EBITDA

FY 2021 EBITDA

-24

ScopeCurrency Net volume

+5.9%

O P E R A T I O N A L  P E R F O R M A N C E
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O P E R A T I O N A L  P E R F O R M A N C E

Regional operating EBITDA margins

North America Western & Southern Europe North & Eastern Europe – Central Asia

Asia Pacific Africa-Eastern Mediterranean Basin

FY 2019 FY 2020 FY 2021

22.1%21.8% 22.9%

+109 bps

+84 bps

FY 2020

17.3%

FY 2019 FY 2021

15.2% 16.9%

+163 bps

-45 bps

FY 2020FY 2019 FY 2021

23.5% 25.2% 23.9%

+45 bps

-127 bps

FY 2020FY 2019 FY 2021

22.1% 23.1% 21.4%

-71 bps

-172 bps

25.5%

FY 2019

25.7%

FY 2020 FY 2021

23.2%

+244 bps

+13 bps
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O P E R A T I O N A L  P E R F O R M A N C E

Portfolio optimization continues

We continue to optimize our asset base by decreasing complexity, 
while improving footprint in existing profitable markets with high returns

Acquisitions Disposals

US West Coast

Disposal of CEM, AGG 
and RMC assets

Greece

Disposal of AGG & RMC 
business

Italy

Acquisition of 12 RMC 
plants in Northern Italy

Spain

Disposal of AGG & RMC 
business in 4 clusters

Australia

Acquisition of Placecrete
(RMC)

US Pacific NW

Acquisition of Corliss 
(AGG and RMC)

US North East

Acquisition of Brant 
Concrete (RMC)

UAE

Disposal of CEM 
business

UK

Acquisition of A1 
Services (recycling)

Tanzania

Acquisition of Tanga 
Cement (CEM)

Kuwait

Disposal of CEM & RMC 
business
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8.8%

4.2%

0.2%

H1 2021 Oct 2021Q3 2021

5.5%

Nov 2021

13.3%

Dec 2021

O P E R A T I O N A L  P E R F O R M A N C E

Commercial excellence program kicks-off strongly in 2022 

Price over cost (m€)

350m EUR target for 2022 will be tracked in the upcoming quarters

Price increases gained 
clear momentum during 

the last quarter

Price increase vs. PY same period

Domestic cement sales price development

-175

-97

Q3 2021 Q4 2021

Significant improvement 
supported by price increases and 

good cost management. 
Trend continues in 2022.
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F I N A N C I A L  H I G H L I G H T S

Good improvement in all key financial KPIs

Revenue
18.7 billion

+8% LfL

EBITDA
3.9 billion

+6% LfL

Clean EPS
7.9 EUR

+15%

Leverage
1.3x
-0.6x

ROIC
9.3 %
+1.4 %

Strong EBITDA growth 
despite significant cost 

inflation

Solid pricing and 
demand growth

Further improvement 
in financial result and 

tax

Strong cash 
generation supported 
by disciplined CapEx

Record high ROIC 
driven by solid return 

and portfolio 
optimization
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F I N A N C I A L  H I G H L I G H T S

Shareholder return – 1 billion EUR spent on dividends and share buybacks in 2021

Shareholder return (m€)

244
318

377 417

119

437
90

211
188

169

204

181

350

202020172016 2018 2019 2021

334

529
565 586

323

968Share buyback

Dividend - Minorities

Dividend - HCAG
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F I N A N C I A L  H I G H L I G H T S

Record high ROIC driven by solid performance and portfolio optimization

26,215
24,216 24,674 26,471

21,174 21,341

6.5%

2016

5.9%

7.1%

2019

7.2%

2017 2018 2020

7.9%

9.9%

9.3%

2021

ROIC (excluding US West assets disposal impact, mainly tax expenses as included in tax rate calculation)

Invested Capital (m€)

ROIC (as reported)
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Net debt development (m€)Free cash flow generation (m€)

F I N A N C I A L  H I G H L I G H T S

Net debt below 5 billion EUR – Leverage ratio at 1.3x

1,568

1,187

2021 
EBITDA

Interest 
payment

-1,208

-180

-399

3,875

Tax 
payment

-207

Other FCF

-306

US West 
related 

tax

-75

Other 
one-
offs*

FCF after 
one-offs

-312

CapEx 
Net

Change 
in 

working 
capital

Cash conversion rate: 40%

618
350 54

Net debt 
Dec 2020

Net M&AFCF

-1,187

-1,729

Dividends Net debt 
Dec 2021

Share 
buyback

Currency 
/ other

6,893

4,999

-1,895

* Other one-offs: -44 m€ tax surplus from previous year due to Covid in 2021; -33 m€ interest expense due to early repayment of bond.
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F I N A N C I A L  H I G H L I G H T S

Adjusted EPS increases by 15%

▪ Additional ordinary result:

o 2021: +466 m€ net gain from sale of US West assets

o 2020: -3.4 b€ impairment as a result of asset revaluation

▪ Further improvement of 86 m€ in financial result

▪ Tax expenses:

o 2021: -283 m€ US West assets disposal impact

o 2021: -49 m€ due to change in the UK tax rate

o 2020: +174 m€ deferred tax income related to impairments

Key developmentsIncome Statement (m€) 2020 2021 Delta

Revenue 17,606 18,720 1,114

RCOBD (Operating EBITDA) 3,707 3,875 168

Depreciation and amortization -1,344 -1,261 83

Result from current operations (RCO) 2,363 2,614 251

Additional ordinary result -3,678 481 4,159

Financial result -287 -201 86

Income taxes -335 -947 -612

Net result from discontinued operations -72 -46 27

Non-controlling interests -130 -143 -13

Group share of profit -2,139 1,759 3,898

Group share of profit – adjusted * 1,365 1,561 196

Earnings per share – adjusted * 6.88 7.91 1.03

* Figures adjusted for additional ordinary result, deferred tax income impact of impairment (+174 m€) for 2020 and US West assets disposal tax impact (-283 m€) for 2021. 
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S U S T A I N A B I L I T Y

Accelerating our CO2 roadmap – Reducing our specific CO2 emissions by 2% in 2021

Specific net CO2 emissions
[kg CO2/t cementitious material]

Alternative fuels rate

20201990 … 2021 … 2030

750

576 565

500

-2%

-25% -33%

20211990 … 2020 … 2030

82.0%

72.9%
74.3%

70.0%

-140 bps

-910 bps -1,200 bps

Clinker incorporation factor

25.7%

20212020 …1990 … 2030

2.9%

26.4%

43.0%

+70 bps

+2,350 bps

+4,010 bps

Previous year figures are presented as published in the reporting year.
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S U S T A I N A B I L I T Y

We target up to 10mt* of CO2 reduction with our current CCU/S projects until 2030

We are the frontrunner in the industrial scale-up of CCU/S technologies in the sector

Brevik
Well on track: first 
industrial-scale project in 
the cement industry by 
2024

Capacity: 800kt CO2 p.a.
Start: 2027

Capacity: 800kt CO2 p.a.
Start: 2028

Capacity: 400kt CO2 p.a.
Start: 2024

Capacity: 1.8mt CO2 p.a.
Start: 2030

* Include accumulated contribution from CCU/S projects Brevik, Edmonton, Slite, and HyNet from 2024 to 2030; our current 2025 and 2030 CO2 reduction targets do not include any contributions from CCU/S activities yet

Edmonton
Project could be in 
service as early as 2025
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The EcoCrete® concept

S U S T A I N A B I L I T Y

EcoCrete® – Sustainable and recyclable concrete with a significant lower CO2-footprint

Circular 
economy

Certified and 
transparent 
documented

30-66% 
less CO2

100% in 
quality and strength

66%
Up to 

less CO2

* Input of CO2 reduction and recycled aggregates can be chosen 
separately or in combination

EcoCrete® characteristics

▪ Min. 30% and currently up to 66% 
CO2 reduction*

▪ Recycled aggregates content*

▪ 100% green energy with 
HeiVoltage

▪ Water management 

▪ No offsetting measures

▪ CO2 definition according to GCCA 
licensed Environmental Product 
Declarations (EPD) tool

EcoCrete® brand stands for a holistic view of 
sustainability over the entire product life cycle
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*

Continuously improving ESG ratings and state-of-the-art reporting standards  
S U S T A I N A B I L I T Y

Alignment with

Ratings

AA: Stable rating for the 
4th consecutive time

63 points up from 46
(out of 100 points)

MSCI VigeoEiris

Top grade A 
“Climate Change” 

“Supplier Engagement 
Leaderboard”

A- in water

CDP

* To be published with FY 2021 report on March 24th, 2022

Prime Status C+
(stable since 2019)

ISS ESG

28.6 Medium Risk
improved from 29.3

(0 to 40+)

Sustainalytics

New: adopted for FY 2021

http://www.msci.com/
http://www.sustainalytics.com/
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Strong increase in LfL revenue, slight 
increase in operating EBITDA and RCO
(all like-for-like)

CapEx Net <1.2 bn EUR

ROIC at around 9%

Leverage between 1.5x to 2.0x

O U T L O O K  &  K E Y  T A K E A W A Y S

Clear focus on pricing and cost efficiency to drive further growth

Demand increase in all business lines 
driven by infrastructure projects and 
ongoing residential growth.

Strong pricing across all markets.

High energy cost inflation, especially 
during the first half of the year.

Solid cash generation.

Guidance 2022Business outlook 2022



▪ Very strong results 2021 – Revenue +8%, EBITDA +6%, 
RCO +12% (all like-for-like)

▪ Successfully implemented price hikes and fixed cost 
management lead to excellent Q4 result

▪ Record return on invested capital (ROIC) of 9.3% 

▪ High focus on shareholder returns – Almost 1 billion EUR 
spent on dividends and share buybacks in 2021; second 
tranche of buyback program to start latest by 10th March

▪ Good progress on ESG – Net CO2 emissions reduced by 2% 
to 565 kg CO2/t CEM

▪ Optimistic outlook for 2022 – Further growth in revenue, 
EBITDA and RCO despite challenging conditions in the first 
half of the year

Key Messages 2021

Canakkale Bridge, Turkey
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A P P E N D I X

Sales volumes

Sales Volumes
QUARTER

Cement (‘000 t) Aggregates (‘000 t) Ready Mix (‘000 m3) Asphalt (‘000 t)

Q4 20 Q4 21 Change LfL Q4 20 Q4 21 Change LfL Q4 20 Q4 21 Change LfL Q4 20 Q4 21 Change LfL

North America 3,942 3,447 -495 2.0% 31,103 30,678 -425 8.1% 1,947 1,423 -524 -5.6% 1,222 574 -649 -0.7%

West / South Europe 7,488 7,405 -83 -1.1% 20,389 19,667 -721 -3.5% 4,646 4,531 -115 -2.5% 947 956 9 1.0%

North / East Europe 5,689 5,692 3 0.1% 12,361 12,841 480 3.9% 1,563 1,551 -11 -0.7% 0 0 0 0.0%

Asia Pacific 9,122 9,020 -103 -1.1% 9,620 9,891 271 2.8% 2,813 2,755 -58 -2.1% 715 577 -139 -19.4%

Africa / Med. Basin 5,507 5,294 -213 -3.3% 1,984 1,993 9 0.5% 1,440 1,430 -9 -0.7% 49 66 17 34.8%

Group Service 165 0 -165 0.0% 0 0 0 0.0% 93 0 -93 0.0% 0 0 0 0.0%

HC GROUP 31,913 30,829 -1,083 -1.0% 75,456 75,071 -386 3.4% 12,500 11,690 -810 -2.4% 2,933 2,172 -761 -4.1%

Sales Volumes
YEAR TO DATE

Cement (‘000 t) Aggregates (‘000 t) Ready Mix (‘000 m3) Asphalt (‘000 t)

Dec 20 Dec 21 Change LfL Dec 20 Dec 21 Change LfL Dec 20 Dec 21 Change LfL Dec 20 Dec 21 Change LfL

North America 15,554 15,669 115 4.4% 125,925 128,311 2,387 4.2% 7,808 7,388 -420 -0.1% 4,951 4,369 -582 1.2%

West / South Europe 28,193 30,405 2,212 7.8% 78,151 84,046 5,895 7.5% 17,223 18,224 1,001 5.8% 3,452 3,729 277 8.0%

North / East Europe 23,588 24,586 999 4.2% 48,739 49,789 1,050 2.2% 5,996 6,215 219 3.7% 0 0 0 0.0%

Asia Pacific 32,939 34,730 1,792 5.4% 36,081 36,552 471 1.3% 10,558 10,447 -111 -1.0% 2,299 2,027 -272 -11.8%

Africa / Med. Basin 21,172 21,102 -70 -0.2% 7,403 7,653 249 3.4% 5,032 5,115 83 1.6% 318 256 -62 -19.5%

Group Service 579 76 -503 -2.8% 0 0 0 0.0% 330 0 -330 0.0% 0 0 0 0.0%

HC GROUP 122,025 126,542 4,516 4.6% 296,299 306,351 10,052 4.4% 46,947 47,389 442 2.5% 11,020 10,380 -640 0.0%
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A P P E N D I X

Operating result

Operating Result
QUARTER

Revenues (m€) Operating EBITDA (m€) Operating EBIT / RCO (m€) EBITDA Margin

Q4 20 Q4 21 Change LfL Q4 20 Q4 21 Change LfL Q4 20 Q4 21 Change LfL Q4 20 Q4 21 Change LfL

North America 1,104 1,042 -5.6% 5.5% 263 262 -0.6% 3.6% 177 184 3.6% 8.0% 23.8% 25.1% +126 bps -43 bps

West / South Europe 1,299 1,373 5.7% 3.0% 221 238 7.7% 5.3% 123 143 16.1% 15.0% 17.0% 17.3% +32 bps +37 bps

North / East Europe 712 787 10.4% 8.1% 178 167 -6.1% -7.9% 130 116 -10.9% -12.6% 25.0% 21.2% -374 bps -369 bps

Asia Pacific 802 813 1.5% -1.3% 203 181 -10.9% -13.1% 144 122 -15.3% -17.3% 25.4% 22.3% -309 bps -304 bps

Africa / Med. Basin 456 520 13.9% 10.4% 129 130 1.0% -1.5% 101 103 2.2% 0.0% 28.2% 25.0% -320 bps -301 bps

Group Service 252 429 70.5% 75.1% 4 10 128.3% 137.7% 3 10 180.8% 173.5% 1.7% 2.3% +59 bps +62 bps

HC GROUP 4,466 4,724 5.8% 6.7% 976 979 0.3% -0.3% 648 661 2.0% 1.8% 21.8% 20.7% -113 bps -142 bps

Operating Result
YEAR TO DATE

Revenues (m€) Operating EBITDA (m€) Operating EBIT / RCO (m€) EBITDA Margin

Dec 20 Dec 21 Change LfL Dec 20 Dec 21 Change LfL Dec 20 Dec 21 Change LfL Dec 20 Dec 21 Change LfL

North America 4,617 4,551 -1.4% 5.0% 1,019 1,042 2.3% 7.0% 653 722 10.6% 15.4% 22.1% 22.9% +84 bps +42 bps

West / South Europe 4,960 5,557 12.0% 11.2% 859 937 9.1% 8.6% 463 561 21.2% 20.7% 17.3% 16.9% -45 bps -40 bps

North / East Europe 2,854 3,084 8.1% 7.5% 718 737 2.6% 2.9% 526 544 3.3% 3.7% 25.2% 23.9% -127 bps -106 bps

Asia Pacific 2,998 3,126 4.3% 3.9% 694 670 -3.5% -3.9% 446 435 -2.4% -3.0% 23.1% 21.4% -172 bps -174 bps

Africa / Med. Basin 1,765 1,909 8.2% 9.8% 451 490 8.7% 10.3% 342 384 12.4% 14.3% 25.5% 25.7% +13 bps +11 bps

Group Service 1,010 1,421 40.7% 44.8% 24 30 29.6% 36.9% 20 30 53.2% 45.4% 2.3% 2.1% -18 bps -13 bps

HC GROUP 17,606 18,720 6.3% 8.0% 3,707 3,875 4.5% 5.9% 2,363 2,614 10.6% 12.0% 21.1% 20.7% -36 bps -42 bps
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A P P E N D I X

Scope and currency impacts

Scope & Currency
QUARTER

Scope Impact on Volumes Revenue Operating EBITDA Operating EBIT (RCO)

CEM AGG RMC ASP Scope Currency Scope Currency Scope Currency

North America -574 -2,942 -415 -640 -181 56 -23 11 -15 7

West / South Europe 0 0 0 0 16 18 3 2 0 1

North / East Europe 0 0 0 0 0 16 0 4 0 3

Asia Pacific 0 0 0 0 1 21 0 5 0 4

Africa / Med. Basin -28 0 0 0 -2 16 0 3 0 2

Group Service -165 0 -93 0 -12 1 -1 0 0 0

HC GROUP -767 -2,942 -507 -640 -178 128 -20 26 -15 16

Scope & Currency
YEAR TO DATE

Scope Impact on Volumes Revenue Operating EBITDA Operating EBIT (RCO)

CEM AGG RMC ASP Scope Currency Scope Currency Scope Currency

North America -574 -2,942 -415 -640 -181 -112 -23 -24 -15 -14

West / South Europe 0 0 0 0 0 39 0 4 0 2

North / East Europe 0 0 0 0 0 16 0 -2 0 -2

Asia Pacific 0 0 0 0 3 7 0 3 0 3

Africa / Med. Basin -28 0 0 0 -2 -24 0 -6 0 -6

Group Service -487 0 -330 0 -40 -1 -2 0 2 0

HC GROUP -1,089 -2,942 -744 -640 -220 -74 -24 -24 -14 -17
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2021

Increasing share 
of green power in 
Poland

Joining HyNet,
the world’s first low-

carbon industrial cluster

CO2 capture 
and usage 

(CCU) project 
in Redding, US

Jan

S U S T A I N A B I L I T Y

Increasing our ESG activities in 2021 – More to come…

Feb Mar Apr May Jun Jul Aug NovSep Oct

HyNet North West 
project receives 
government funding

HeidelbergCement 
and Enbridge to 

advance full-scale 
CO2 storage 

project in Canada

Project ACCSESS
piloting carbon 

capture project in 
Eastern Europe

Dec Jan Feb

Signing Business Ambition for 1.5°C
and joining 
Race To Zero campaign of the UN

Dr. Nicola Kimm 
new board member for ESG,
R&D, and new technologies

Building the world’s first 
carbon-neutral cement 

plant at our Slite plant in 
Sweden

CO2 target included  
in compensation as 

of FY 2021

Successful trial: 
cement production 
with climate-
neutral fuel mix 
using hydrogen 
technology

Germany: 
Sustainable 
concrete portfolio 
EcoCrete

Climate leader
for the 3rd in 

a row
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F I N A N C I A L  C A L E N D A R

Contact information and financial calendar

Date Events

12 May 2022 Annual General Meeting

12 May 2022 First Quarter Results

24 May 2022 Capital Markets Day 2022

28 July 2022 Half Year Results

3 November 2022 Third Quarter Results

Contact Information

Christoph Beumelburg

Director Group Communication & Investor Relations

Phone: +49 (0) 6221 481 13249

christoph.beumelburg@heidelbergcement.com

Ozan Kacar

Head of Investor Relations

Phone: +49 (0) 6221 481 13925

ozan.kacar@heidelbergcement.com
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Disclaimer
Unless otherwise indicated, the financial information provided herein has been prepared 

under International Financial Reporting Standards (IFRS). 

This presentation contains forward-looking statements and information. Forward-looking 

statements and information are statements that are not historical facts, related to future, 

not past, events. They include statements about our believes and expectations and the 

assumptions underlying them. These statements and information are based on plans, 

estimates, projections as they are currently available to the management of 

HeidelbergCement. Forward-looking statements and information therefore speak only as 

of the date they are made, and we undertake no obligation to update publicly any of 

them in light of new information or future events. 

By their very nature, forward-looking statements and information are subject to certain 

risks and uncertainties. A variety of factors, many of which are beyond 

HeidelbergCement’s control, could cause actual results to defer materially from those 

that may be expressed or implied by such forward-looking statement or information. 

For HeidelbergCement particular uncertainties arise, among others, from changes in 

general economic and business conditions in Germany, in Europe, in the United States 

and elsewhere from which we derive a substantial portion of our revenues and in which 

we hold a substantial portion of our assets; the possibility that prices will decline as result 

of continued adverse market conditions to a greater extent than currently anticipated by 

HeidelbergCement’s management; developments in the financial markets, including 

fluctuations in interest and exchange rates, commodity and equity prices, debt prices 

(credit spreads) and financial assets generally; continued volatility and a further 

deterioration of capital markets; a worsening in the conditions of the credit business and, 

in particular, additional uncertainties arising out of the subprime, financial market and 

liquidity crises; the outcome of pending investigations and legal proceedings and actions 

resulting from the findings of these investigations; as well as various other factors. 

More detailed information about certain of the risk factors affecting HeidelbergCement is 

contained throughout this presentation and in HeidelbergCement’s financial reports, 

which are available on the HeidelbergCement website, www.heidelbergcement.com. 

Should one or more of these risks or uncertainties materialize, or should underlying 

assumptions prove incorrect, actual results may vary materially from those described in 

the relevant forward-looking statement or information as expected, anticipated, 

intended, planned, believed, sought, estimated or projected. 

In addition to figures prepared in accordance with IFRS, HeidelbergCement also presents 

alternative performance measures, including, among others Operating EBITDA, Operaing

EBITDA margin, Adjusted EPS, free cash flow and net debt. These alternative performance 

measures should be considered in addition to, but not as a substitute for, the information 

prepared in accordance with IFRS. Alternative performance measures are not subject to 

IFRS or any other generally accepted accounting principles. Other companies may define 

these terms in different ways.

“Operating EBITDA” definition included in this presentation represents “Result from 

current operations before depreciation and amortization (RCOBD)” and “Operating 

Income” represents “Result from current operations (RCO)” lines in the annual and 

interim reports.

The financial information included in this presentation is preliminary, unaudited and 

subject to revision upon completion of the Company's closing and audit processes.


