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“Bergheim Mill” in Heidelberg, 1873. First cement plant of HeidelbergCement.
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 Strong asset base and excellent product portfolio
– World market leader in aggregates: 19 billion tonnes of reserves in attractive markets
– Very well balanced 122 million tonnes of cement capacity around the globe 
– Strong positions in fast growing metropolitan markets and resource areas

 Strong focus on operational efficiency and margin improvement
– Successful track record in execution of Group programs and overachieving targets
– “FOX 2013”, “LEO”, “PERFORM” and “CLIMB” programs already deliver returns

 Consistent value creating strategy of deleveraging and targeted 
investments in attractive growth markets
– Continued financial discipline 
– On track to return to investment grade credit metrics
– Target further reduction of net debt to stay below €6.5 billion
– Targeted growth investments in cement in emerging markets

Our successful business strategy

1
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Global market leader for aggregates
Top 3 global market positions in cement and ready-mixed concrete

1. Source: Company annual reports;  Anhui Conch and CNBM not considered, as only active in China

Aggregates
(2012 sales volumes)

Aggregates
(2012 sales volumes)

Cement1

(2012 sales volumes)

Cement1

(2012 sales volumes)

Ready-mixed concrete
(2012 sales volumes)

Ready-mixed concrete
(2012 sales volumes)

243 Mt Holcim 148 Mt Cemex 55 Mcbm

Lafarge 188 Mt Lafarge 141 Mt Holcim 47 Mcbm

32 McbmCemex 159 Mt Cemex 66 Mt Lafarge

Holcim 160 Mt 89 Mt 39 Mcbm

505907 540953

Operating income

+7%+5%

0%

Operating EBITDARevenue

6,5606,580 1H 2013
1H 2012€m

Financial Key Figures HeidelbergCement

#1 #3 #3

One of only few building materials companies to grow operating income in 1H 2013

1
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Strong reserve base for raw materials cement and aggregates

9%

29%

25%

11%

26%

Cement
 Focus on growth markets
 122 mt capacity worldwide
 63% of capacity in emerging 

markets
 11% of capacity in North America

Capacity by Group areas:

Aggregates
 Focus on mature markets and 

markets in industrialisation
 19 bnt reserves
 86% of reserves in mature markets
 68% of reserves in North America

Reserves by Group areas:

2%
7%5%

68%

18%

(*) Aggregates reserves and cement capacity figures as published in Annual Report 2012

Africa-Mediterranean Basin
Asia-Pacific
Eastern Europe-Central Asia
North America
Western and Northern Europe

1
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Vancouver

San Francisco
Los Angeles Dallas

Atlanta

New York

Toronto

Chicago
London

Frankfurt

St. Petersburg
Moscow

Istanbul
Delhi

Mumbai
Bangalore

Guangzhou

Hong Kong

Singapore

Kuala Lumpur

Jakarta

Perth

Edmonton

Seattle

San Diego
Houston

Benefitting from excellent footprint in attractive Micromarkets
Cement plant
Aggregates
Urban center

• Strong market positions in urban 
centers (Frankfurt, Munich, London, San 
Francisco, LA, Jakarta, Kuala Lumpur, Hongkong, 
Sydney…)

• Proximity to raw material reserves (West 
Canada, Texas, Norway, Ghana, Tanzania, 
Australia)

Brisbane

Sydney
Melbourne

1
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Low exposure to crisis countries and political trouble spots

 Not represented in EU debt crisis states:

– Portugal, Ireland, Italy, Greece, and Spain*
 Not represented in:

– Iran, Irak, Syria, Egypt, Nigeria, Sudan, Libya, Tunisia, and North Korea

1

* Spain with <0.5% of Group revenue
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“FOX 2013”
 OPEX (cement operational excellence)
 CLIMB (aggregates quarry optimisation)
 Working Capital optimisation 

767 €m 192%2011-20122011
-

2013 1,010 €mTotal

Successful track record of timely implemented optimization programs
ProjectProject Key pointsKey points Target Target 

“win Europe”
 Reorganization and FTE efficiency
 IT standardization and country SSCs
 37% G&A FTE reduction

170%88 €m2006

Hanson
integration

 > 500 integration projects worldwide
 Synergy areas: Market, SG&A, Purchasing, IT, OpEx, 

Logistics, Tax, and Insurance.
506 €m 145%

2007
-

2010
Fitness 

programme

 Capacity reduction
 Operational improvements 
 Rightsizing of commercial and staff organizations

550 €m 220%2009

Fitness Plus

programme
 Further improvement of cost structure
 Optimisation of production and processes

323 €m 108%2010

New

projects

 LEO (optimisation of logistics chain)
 PERFORM (sales excellence cement and RMC)
 CLIMB Commercial (sales excel. aggregates)

First company to benefit from increased operating leverage in recovering markets

243 €m2013

2

150 €m
230 €m

120 €m
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Consistent framework of performance improvement

Cost cutting

Rightsizing / 
Restructuring

Operational 
Efficiency

Cash 
optimizationSales focus

HC Group 
programs

Margin 
improvement

Cash savings

Process
improvements

Win

Hanson integration

Fitness Programme

OpEx (CEM)

CLIMB Ops. (AGG)

LEO (all BLs) PERFORM (CEM)

CLIMB 
Commercial 
(AGG)

FOX 2013

Continuous performance improvement is in the DNA of HeidelbergCement

2
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CLIMB Commercial is showing results

 Focus on price niches in aggregates

 Focus on unprofitable/small customers

 Improved interaction of production and sales

 Pricing according to product costing

Target:

120 €m improvement in AGG margin by 2015

2

CLIMB Commercial supports above market average price increases

Program scope and target Results

AGG price increase in the US June 2013 YtD

HC MLMVM

6.2%

4.1%
3.2%

Source: company reports
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UK
01.01.2013
01.03.2013

BENELUX
01.01.2013

GERMANY
01.11.2012
01.04.2013

CZECH REP.
01.01.2013

ROMANIA
01.01.2013
01.04.2013

ESTONIA
01.01.2013

POLAND
01.11.2012
01.04.2013

NORWAY
01.01.2013

SWEDEN
01.01.2013

Hungary
01.03.2013

PERFORM – Overall pricing success in demanding environment

We target further improvements in pricing, supported by PERFORM program

Satisfying development 
with regional differences

(More than 5% price increase 
compared to Aug 2012)

Difficult market 
situation

lower prices (minus 3.5% 
in Bel, minus 2% in NL)  

Forecast positive
Targets can be reached

All running according to plan
Strong market is supporting price increases

Long winter and weak economical 
environment

(Prices about 2% lower compared to 
2012)

Positive momentum kept
(More than 3% price increase 

compared to Aug. 2012)

Declining demand and imports put 
some pressure on pricing 

(around 3% less compared to 2012)

Development above plan
(More than 6% price increase 

compared to Aug. 2012)

2
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Further price increases announced in North America

TX
01.03.2013
01.07.2013 FL

01.01.2013
AL, GA

01.04.2013

NY, MA, PA, VA
01.01.2013
01.04.2013

OR
01.01.2013

NORTH CA
01.04.2013

SOUTH CA
01.01.2013
01.04.2013

CANADA
01.01.2013
01.04.2013

IA,IL, IN, MN
01.01.2013
01.04.2013

Positive price development in all business lines

WA
01.01.2013

AZ
01.04.2013

01.03.2013 01.04.2013

01.01.2013
01.07.2013

01.04.2013

01.01.2013
01.02.2013
01.04.2013
01.05.2013
01.06.2013
01.07.2013

Cement price increases

Aggregates price increases

price increase stick

01.01.2013
01.04.2013

01.01.2013
01.04.2013

01.07.2013
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Successful program execution is reflected in OIBD margin

12

14

16

18

20

22

24

26

28

30

3Q 
10

2Q 
10

28.7

27.2

1Q 
10

LTM OIBD-margin
in %*

4Q 
12

3Q 
12

2Q 
12

24.0

1Q 
12

4Q 
11

3Q 
11

2Q 
11

24.6

25.8

1Q 
11

4Q 
10

2Q 
13

24.9

1Q 
13

12

14

16

18

20

22

24

26

28

30

2Q 
13

12.4

22.0

LTM OIBD-margin
in %*

1Q 
13

4Q 
12

3Q 
12

2Q 
12

19.1

13.0

20.7

1Q 
12

4Q 
11

3Q 
11

2Q 
11

21.2

15.1

22.4

1Q 
11

4Q 
10

3Q 
10

2Q 
10

20.1

14.9

21.4

1Q 
10

AGGCEM

Peer 2Peer 1HC

*)  Excluding gains on CO2 sales and pension gains as well as gains from exhausted quarry sales.
**) As of Q1 2013 Peer 2 does not report OIBD margins per business line

Cement OIBD margins on same level as peer group despite different footprint
Clear OIBD margin leader in aggregates

**
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Efficiency improvement at HeidelbergCement continues

35% increase in “revenue per employee” compared to 2009

2013 H1

53,154

2012

53,617

2011

53,889

2010

54,655

2009

56,723

(*)Yearly average number of employees.
(**) Last 12 months rolling values. 

14.0 €b (**)

106mt

123mtGroup revenues

Cement capacity

11.1 €b

Number of 
employees (*)

2009

2013

2
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June 2013 YtD

1,554

217

June 2012 YtD

1,538

165

Strong operating leverage in North America
€m

Significant operating leverage as a result of positive pricing, timely 
implemented cost savings and deconsolidation of loss making revenues

Revenue

Operating 

EBITDA Margin (*)

13.9%

10.7%

+52
(+32 %)

+16
(+1 %)

June 2012 YtD

June 2013 YtD

Operating EBITDA (*)

(*) Excluding gain from exhausted quarry sale in 2012. 

2



Slide 16 - Analyst Day 2013 – 19 September 2013

CapEx in Asia and Africa is delivering returns
Substantial recovery potential in North America and Europe

17
21

2125

2012

89

9

30

0

14

23

89

8

2008

12

Reconciliation & Other
Africa - Med. Basin

Asia - Pacific
North America

Eastern Europe - Central Asia
Western - Northern Europe

Cement sales volume (mt)Cement sales volume (mt) Operating EBITDA (€m)Operating EBITDA (€m)

Increasing profit contribution from Asia and Africa
Still huge recovery potential in mature markets in all segments

2,946

2008

-469

2012

2,477

-€937*

+€446

-9mt

+8mt

* Difference to peak is substantially higher, especially in North America

3
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Solid performance without destroying business portfolio

Operating EBITDA
Superior footprint and well 

managed programs

Net Debt
Continuous focus on 

deleveraging

Cement capacity
Continue to grow in 
emerging markets

Mid-cycle

3,000

2012

2,477

2011

2,321

2010

2,239

2009

2,102

2010

8,146

2009

8,423

Mid-cycle2012

7,047

2011

7,770

122118116
106

Mid-cycle2012201120102009

€m

€m

mt

Net Debt / EBITDA
Significant improvement in 

the last 3 years 2.2
2010

3.6

2.8
3.3

20122009

4.0

2011

135 to 140

Stay below 2.8

Proforma
Mid-cycle

Stay below 6,500

3
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 North America: recovery continues after adverse weather in the North

 Germany and Northern Europe: stable with positive price development 

 Benelux: some catch-up and stabilization but still challenging market conditions 

 UK: increasing indications of a recovery 

 Eastern Europe: situation stabilizes after volume declines due to long winter and 

austerity

 Russia, Ukraine, Kazakhstan & Georgia: good demand but some competitive pressure

 Africa: continued demand growth; import pressure in some countries

 Asia: demand growth persists; overall economic development slowing due to China; 

currency headwind due to uncertainties about federal reserve quantitative easing policy

Recent economic and market trends
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Outlook is positive in our major markets

North America
24%

Indonesia
11%

United Kingdom
10%

Australia
10%

Germany
7%

Africa, Turkey, Israel
9%

Nordics
8%Asia

Rest
4%

Europe Rest
14%

India
2%

China
1%

Spain
0%

Hungary
0%

Strong market 
development

Positive 
Outlook

Currently mixed demand situation –
mid-term prospects increasing

Difficult market 
conditions

Group revenue breakdown per country

More than 80% of Group revenue is generated in markets with positive outlook

Asia Rest: Bangladesh, Brunei, Hong Kong, Malaysia

Europe Rest: Czech Rep., Romania, Ukraine, Russia, Kazakhstan, Georgia, Slovakia, Bosnia 
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31% 
South 
Atlantic

28 %

36 %36 %

(*) Excluding Building Products Business Line.

Market recovery impacted by weather / 
fundamentals for recovery intact

HC operating in fastest growing 
metropolitan areas

NAM – 2012 revenue breakdown (*)

North America: recovery continues

Vancouver, Calgary,

Edmonton

San Diego, LA,

San Francisco

Houston, Dallas,

Austin

Chicago, 

Indianapolis
Pennsylvania,

New York,

Baltimore

Nashville, Atlanta,

Charlotte, N&S Carolina

Strong base in California and Texas

- states with significant recovery potential

 Correction by PCA weather related

 Strong pickup in residential demand and 
house prices

 Low energy prices attract new 
manufacturing enterprises

 TIFIA program to support infrastructure

 Southern / Western US states lead the 
recovery
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Large pent-up demand waiting for release Pent-up housing assessment by PCA 
(thousands of starts)

North America: pent-up demand release supporting recovery

 US debt service level ratio reached 18 
year low

 Nonfinancial corporate businesses have 
$15.5 trillion in total financial (+20% vs
prior to the crisis)

 Banks are healthy again. The quality of 
commercial and industrial loans, credit 
cards, and auto loans has improved 
dramatically.

Consumer sentiment is the trigger for release of pent-up demand



Slide 23 - Analyst Day 2013 – 19 September 2013

1%

3.1 %

2%

1%

Northern 
Europe
7%

7 %

Baltics
1%

6.0 %

1.4 %

2%

HC exposure
(as % of 2012 Group revenue)

Europe: growth and recovery potential
HeidelbergCement located in markets with growth and recovery potential

London, Birmingham

Munich, 
Frankfurt, 
Stuttgart

Oslo, Stockholm

Moscow

10%

2%

5%

 Balanced footprint of strong and 
stable Northern European and 
German markets and recovery 
potential in UK and Eastern Europe

 Strong market shares in high-
income urban centers 

 Not present in Southern European 
crisis countries

<1%

<1%
<1%
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Germany: solid construction demand

HeidelbergCement with leading positions 
in attractive micromarkets

Munich

Stuttgart

Nuremberg

Frankfurt

 German construction demand driven by housing 
and infrastructure

– Housing permits1 up 9.8% July 2013 YtD in Germany overall 

– Southern German states2 constitute 47% of building permits with a 
growth of 12.3% July 2013 YtD

– High-speed train network Paris-Bratislava (Stuttgart 21, Ulm, 
Munich)

– Highways A8, A7, A5, A93

 Market leading position in high income states in 
Southern Germany

– Strong presence in attractive urban areas of Frankfurt, Stuttgart, 
Munich and Nuremberg

– Southern states lead in GDP per Capita (> 36,000 Euro)

North-Rhine
Westfalia

Cement plants 10

Aggregates 67

Ready-Mixed Concrete 246

Precast 26

Lime & sand-lime brick 16
1) Residential construction in 1,000m³; 2) Bavaria, Baden-Württemberg and Hesse
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Northern Europe: attractive and stable growth market

Cement plants 6

Cement terminals 54

Aggregates 45

Ready-Mixed Concrete 103

Precast 7

 High and stable construction output growth in 
Norway, Sweden and Denmark

 Large infrastructure projects to drive demand:
- Norway: railway upgrade, metro, energy works
- Denmark: Copenhagen Metro, Fehmarn Tunnel
- Sweden: > 70 projects in Stockholm

201520142013

3.0%
3.9%

3.2%

Source: Euroconstruct, June 2013.

HeidelbergCement enjoys growth as regional market leader

Oslo Stockholm

Kopen
hagen
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Cement plants 3

GGBS plants 3

Aggregates 54

Ready-Mixed Concrete 178

Asphalt 29
Brick and block plants 14

UK: construction recovery visible
 Residential demand driving short-term recovery

 12% yoy increase in LTM construction new orders in Q2 

 UK bricks market grew 23% in three month period ending July 2013

 House prices increased 5.4% yoy in August 2013

 Major infrastructure projects drive mid-term growth
 Crossrail - Europe's largest construction project (Key rail-linked 

cement and aggregates terminals feeding fixed and on-site concrete 
plants)

 Hinkley Point C nuclear power station

 Mersey Gateway – six lane river crossing

 Thames Tideway Tunnel – 25km sewerage system

 Government's latest spending review pledges £100 billion 
investment in infrastructure and roads over six years from 2015

HeidelbergCement well positioned
to benefit from UK recovery

London



Slide 27 - Analyst Day 2013 – 19 September 2013

UK: HC is benefitting from improved operating leverage in the upturn

Revenues

-29%

FY 2012FY 2008

Fixed Costs Headcount

-31%

FY 2012FY 2008

-35%

FY 2012FY 2008

Note: Headcount denotes average number of employees for the year; Revenues and fixed costs in local currency
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Eastern Europe: markets stabilize after long winter

Market environment and 
potential

HeidelbergCement with strong 
integrated positions

 Market leading positions in cement 
and aggregates in Poland, Czech 
Republic and Romania

 Operations located close to capital 
cities and major urban centers

 Long and cold winter impacted 
construction activity

 Budget cuts as part of austerity 
measures led to low infrastructure 
spending

 EU funding for infrastructure 
available but not used to full extent 
possible

 Cement consumption started to 
stabilize in summer

Pent-up demand building mid-term recovery potential
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Indonesia: one of the most attractive markets in the world

Highly concentrated market with 
high entry barriers

 Worldwide 4th largest population ( ~ 250 
million) -> significant domestic demand

 GDP CAGR > 6% for 2012 - 2018 expected

 Jakarta: Largest City in Southeast Asia (~ 30 
million in metropolitan area) -> urbanisation

 Significant upside for cement consumption: 
223 kg/capita (VN ~500kg, SIN > 1,000kg) 

 $ 70 bn Infrastructure program 2012 - 17

 6,000 km of roads

 1,800 km of rail

 Harbour, airport construction

Source: IMF, April 2013

Significant mid- and long-term 
cement growth potential

Indocement as #2 player perfectly positioned for growth

 Top 3 suppliers account for 90% market share

 Limited cement import capacities

 Many announcements of new capacities but 
significant entry barriers 

 Permitting process

 Land ownership

 Resistance from local communities

 Distribution

 Brand recognition
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Source: ASI Published data, company estimates

38.1 mt

38.1 mt 38.4 mt 40.8 mt

48.0 mt
55.0 mt

+0,9%
+6,2%

+17,7% +14,5%
+11,4% +6,0%

70.6 mt

60.9 mt

83.7 mt

66.0 mt
59.3 mt

54.3 mt52.9 mt
48.0 mt46.2 mt

20 

30 

40 

50 

60 

70 

80 

90 

2008 2009 2010 2011 2012 2013e 2014e 2015e 2016e

Domestic Consumption Domestic Consumption 5%
Domestc Consumption 10% Consumption Growth
Domestic Supply

58.3 mt 61.2 mt
64.2 mt 67.5 mt

77.6 mt

70.5 mt
64,1 mt

Indonesia: Demand and Supply balanced until at least 2016

High utilization expected until at least 2016

Export market

-> Residential & infrastructure drive demand

-> Imports and new capacities
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Indonesia: INDOCEMENT located in strongest growth regions

Citeureup Factory

9 plants with production 
capacity of 11.9mt

Brownfielding 2013:

+ 1.9mt cement capacity

Brownfielding 2015:

+ 4.4mt cement capacity

Tj. Priok Terminal

Cirebon Factory

2 plants with production 
capacity of 4.1mt

Surabaya Terminal
Lombok Terminal

Tarjun Factory

1 plant with production 
capacity of 2.6mt

Banyuwangi Terminal

Samarinda Terminal
Jakarta

Java:
55% of Indonesian cement cons. 
50% in Jakarta metropolitan area
7% yoy growth August 2013 ytd

Advantageous regional setup close to attractive micromarkets

Greenfield Central Java (2015/17):

 2−2.5 mt cement

Greenfield Outside Java (2015/17):

 2−2.5 mt cement

Mid-term growth:
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Indocement perfectly positioned to capture infrastructure growth

800 
630 683 

930 956 
1.221 

2.429 

2.785 

3.517 

100 
400 
700 

1.000 
1.300 
1.600 
1.900 
2.200 
2.500 
2.800 
3.100 
3.400 
3.700 

2005 2007 2009 2011 Aug
13

000m3

 Early invest in mixer trucks and batching plants

 Significant sales growth in urban Jakarta

 Benefitting from increasing infrastructure works

Indocement is a market leader in RMC in West Java and Jakarta
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Economic environment &
market outlook

Country overview: 

strong footprint near urban centers

 Change in government expected to 
improve business environment & 
consumer sentiment

 Weaker currency positive for tourism 
and manufacturing

 Investment in coal and LNG declining, 
iron ore projects still attractive

 Infrastructure and commercial strong in 
Perth and Sydney; housing slow

CEM 1.1 mt

20.4 mt

5.1 mm³

AGG

RMC

2012 sales volumes:

Australia: improved setup in a profitable market

Perth

Sydney

Brisbane

Melbourne

Position strengthened with increase of stake in Cement Australia to 50%
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Sub-Saharan Africa: significant growth potential

HeidelbergCement is Top 3 player in sub-Saharan Africa
Investing into 3mt cement and 1.5mt clinker capacities by 2015

Other mineral resources
Diamonds
Gold

Oil or natural gas

 More than 800 million people living in Sub-
Saharan Africa (North Africa: < 200 million)

 Cement consumption less than 100 kg per 
capita (North Africa ~600kg per capita)

 Attractive raw material reserves driving 
economic growth

Substantial growth drivers

HeidelbergCement expands position

 Top 1 supplier in important growth markets 
Ghana and Tanzania

 Investing about $ 400 million by 2015:

 1.5mt clinker capacity in Togo

 3mt cement capacity in Burkina, Ghana, 
Togo, Tanzania and Liberia (done)
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 Continued recovery in the USA with a strong momentum in Sunbelt states.

 Demand growth in Asia and Africa

 Positive development in  UK, Germany and Northern Europe

 Benelux and Eastern Europe weak; positive trend in July / August; good demand but some 
competitive pressure in Central Asia

 Price increases around the globe supported by “PERFORM” and “CLIMB commercial” programs

 Target is to keep energy cost flat; slight to moderate increase in raw materials and staff

Outlook 2013 unchanged

 Volume growth in cement

 Increase in revenue, operating income and pre-tax profit

 Further reduction of net debt

 Transfer deleveraging into reduced finance costs to boost EPS
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Targets 2013
2013 Target

Cash savings €m 240

CapEx * ~ €m 1,100

Maintenance ** ~ €m 525

Expansion ~ €m 575

Cost of gross debt ~ 6.4 %

Operational tax rate *** 18% - 20%

Mid cycle targets unchanged

Operating EBITDA €3 billion 

Net debt / operating EBITDA Stay below 2.8x; 
proforma 2.2x

*   before any currency impacts;  **  Including improvement CapEx;  *** Assuming full US tax asset recognition

Based on the increase in the stake of Cement Australia, MQP, and CSJC “Construction 
Materials” (~€m 400), we will probably exceed our CapEx target and reach €m 1,350
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1. Top line growth: Pricing
- PERFORM : Pricing excellence and margin improvement in cement

- CLIMB Commercial: Pricing excellence and margin improvement in aggregates

2. Operational Excellence
- FOX 2013 : 240€m cash savings in 2013

- LEO: Save costs and optimise transport management across all business lines

3. Deleveraging with clear goal to reach investment grade metrics

4. Targeted growth in emerging markets

5. Significant improvement of Earnings Per Share

Management priorities 2013
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Contact information and event calendar

Contact information

Investor Relations
Mr. Ozan Kacar
Phone: +49 (0) 6221 481 13925
Fax: +49 (0) 6221 481 13217

Mr. Steffen Schebesta, CFA
Phone: +49 (0) 6221 481 39568
Fax: +49 (0) 6221 481 13217

ir-info@heidelbergcement.com
www.heidelbergcement.com

Corporate Communications
Mr. Andreas Schaller
Phone: +49 (0) 6221 481 13249
Fax: +49 (0) 6221 481 13217
info@heidelbergcement.com

Event calendar

07 November 2013 2013 third quarter results
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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 HeidelbergCements’ 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 HeidelbergCements’ 
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 HeidelbergCements’ 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. 
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