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Market and financial overview Q1 2012

� Sales volumes for cement and aggregates increased d espite cold wave in 
Europe

– Strong volume growth in North America due to economic recovery and mild winter

– Continued strong growth in Asia-Pacific, especially in Indonesia

� Revenue grew by 8% to €2,799 million

� Operating EBITDA declined by 16% to €214 million (Q 1 2011: €253 million)

– Higher cost for energy and freight (diesel)

– Timing effect in maintenance 

– Price increases launched and already partly executed

� “FOX 2013” on track to achieve cash saving target of  €200 million in 2012

� Financial discipline continued in all areas (workin g capital, investments, 
operating cash flow)

� Cement capacity expansion projects on track

– New cement mills in Bangladesh and Poland commissioned

� Outlook for 2012 confirmed: increase in revenue and  operating income
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Sales volumes for cement and aggregates increase
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Key figures

1) Attributable to the parent entity.
2) Excluding puttable minorities.

€m           January-March Variance Variance

2011 2012 LfL

Volumes

Cement 17,342 18,207 5% 5%

Aggregates 46,310 46,995 1% -1%

Ready mix 8,367 8,103 -3% -3%

Asphalt 1,610 1,390 -14% -14%

Profit and loss accounts

Revenue 2,602 2,799 8% 6%

Operating EBITDA 253 214 -16% -17%

  in % of revenue 9.7% 7.6%

Operating income 60 14 -77% -77%

Loss for the period -120 -155 -29%

Earnings per share (IAS 33) 1) -0.86 -1.09 -27%

Cash flow statement

Cash flow from operating activities -474 -434 8%

Total investments -171 -164 4%

Balance sheet

Net debt 2) 8,633 8,386 -248

Gearing 71.0% 63.6%
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Cost development and price increases

Year-on-year cost increaseYear-on-year cost increase Pricing trendsPricing trends

Aggregates : Solid pricing

- Price increases in all major markets:    

USA, Canada, UK, Australia, Northern 

Europe

Cement : Status price increases

- Price increases already implemented 

in a number of key countries, e.g.:

Indonesia, Canada, Northern Europe, 
UK, Russia, parts of USA

- Further price increases to become 

effective 1 April, e.g. in:

Germany, California and Texas

� Energy cost

- Price inflation of 6% - 7% yoy in Q1 

with a softening trend expected for 

the rest of the year

- Higher diesel price drives increasing 

freight rates

� Maintenance costs (timing effect)

- Extensive shutdowns in USA, 
Indonesia, China, Germany

- Maintenance cost per production 

volume expected to decline for the 

year
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Saving programs on track 

“FOX 2013”“FOX 2013” €150 million potential on top “FOX 2013”€150 million potential on top “FOX 2013”

New Supply Chain Optimisation project:

1. Supply chain excellence programme

Process improvements all over the entire 

supply chain based upon internal 

benchmarking

2. Optimisation of transport network

Renewal of dispatching and allocating methods

3. Fleet restructuring

Optimising the fleet structure in cooperation 

with our service providers

Cash savings
€m

€150 million additional cost savings by 2014.
In 2012 we start with pilots in Poland and UK.

18

66

34

45
37

2

18

0
4

15

OtherPurchasingOPEXCLIMBWorking
Capital

3M Actual

2012 Target

€39 million cash savings secured as of March
(Plan for full year is €200 million)



Slide 8 - 2012 First Quarter Results - 03 May 2012

Cement grinding capacity increased in Bangladesh an d Poland

� Bangladesh
– January: Official commissioning of the ball mill wi th a 

cement capacity of 0.8 mt in the harbour city of 
Chittagong 

– Bangladesh has one of the lowest per capita 
cement consumption ratios in the world, but it 
is also one of the fastest growing markets worldwid e 

� Poland
– March: Commissioning of the biggest ball mill of 

HeidelbergCement in Europe with a capacity of 1.4 m t

– Cement capacity in Poland increases to 5.6 mt in 20 12; 
capacity expansion project  in the Polish cement pl ant 
Górazdze completed

– Extension of product range in the area of cement

HeidelbergCement: Strengthening of market position
in growth markets as planned
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Western and Northern Europe
� Double negative impact on sales development in the region compared to 2011:

- harsh winter weather in February 2012 
- inflated Q1 2011 volumes due to catch-up after icy December 2010

� UK: Price increases cover variable cost increase
� Germany: Higher operational costs put pressure on margins; solid volumes; price 

increases announced as of April 1
� Benelux: Volumes significantly affected by weather and low construction activity in the 

Netherlands; price pressure
� Northern Europe: Strong domestic markets in all countries; price increases executed; 

good outlook
Western & Northern Europe January - March L-f-L

2011 2012 variance Opr. Cons. Decons. Curr.
Volumes

Cement volume ('000 t) 4,735 4,344 -391 -8.3 % -391 0 0 -8.3 %
Aggregates volume ('000 t) 16,309 15,253 -1,056 -6.5 % -2,266 1,210 0 -13.9 %
Ready mix volume ('000 m3) 3,072 2,703 -369 -12.0 % -369 0 0 -12.0 %
Asphalt volume ('000 t) 958 754 -203 -21.2 % -203 0 0 -21.2 %

Operational result (€m)
Revenue 947 887 -60 -6.3 % -59 0 -12 11 -6.2 %
Operating EBITDA 79 25 -54 -68.6 % -54 0 -1 1 -68.4 %
in % of revenue 8.3 % 2.8 %
Operating income 18 -40 -58 -318.6 % -58 0 -1 0 -326.2 %

Revenue (€m)
Cement 389 356 -32 -8.3 %
Aggregates 188 184 -5 -2.4 %
Building Products 104 104 0 0.1 %

Opr. EBITDA margin (%)
Cement 12.9 % 4.1 %
Aggregates 13.5 % 7.7 %
Building Products 6.4 % 7.9 %
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Eastern Europe–Central Asia
� Sales in the region were negatively affected by harsh winter weather

� Poland: Good market demand; successful commissioning of cement mill
� Hungary: Market environment continues to be challenging

� Czech Republic: Price pressure from imports

� Russia: Strong market demand and sales from our new plant near Moscow lead to high 
double-digit volume increase; good pricing

� Kazakhstan & Ukraine: Substantial price increases despite lower volumes (weather); 
strong market outlook

Eastern Europe - Cent. Asia January - March L-f-L
2011 2012 variance Opr. Cons. Decons. Curr.

Volumes
Cement volume ('000 t) 2,275 2,378 102 4.5 % 102 0 0 4.5 %
Aggregates volume ('000 t) 2,229 2,142 -87 -3.9 % -87 0 0 -3.9 %
Ready mix volume ('000 m3) 707 599 -108 -15.3 % -108 0 0 -15.3 %

Operational result (€m)
Revenue 187 195 9 4.7 % 13 0 0 -4 7.1 %
Operating EBITDA -2 -9 -6 291.6 % -6 0 0 -1 193.1 %
in % of revenue -1.2 % -4.4 %
Operating income -26 -35 -8 31.5 % -8 0 0 0 30.0 %

Revenue (€m)
Cement 143 158 16 11.0 %
Aggregates 14 13 0 -2.5 %

Opr. EBITDA margin (%)
Cement 2.4 % 1.0 %
Aggregates -40.4 % -55.6 %
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North America
� Substantial sales increase in the region was helped by mild weather

� Profit significantly negatively impacted by sales from inventory as a result of 
high demand and extensive maintenance shutdowns

� US: Substantial volume increases across all regions; price increases 
launched and already partly executed

� Canada: Solid volume development driven by strong demand from 
commodity industry; good pricing trend

North America January - March L-f-L
2011 2012 variance Opr. Cons. Decons. Curr.

Volumes
Cement volume ('000 t) 1,856 2,319 463 25.0 % 463 0 0 25.0 %
Aggregates volume ('000 t) 16,076 18,474 2,398 14.9 % 2,398 0 0 14.9 %
Ready mix volume ('000 m3) 1,109 1,223 114 10.3 % 114 0 0 10.3 %
Asphalt volume ('000 t) 171 156 -15 -8.5 % -15 0 0 -8.5 %

Operational result (€m)
Revenue 523 616 93 17.7 % 70 0 0 23 12.8 %
Operating EBITDA -11 -4 7 -62.7 % 7 0 0 0 -64.2 %
in % of revenue -2.0 % -0.6 %
Operating income -72 -64 8 -10.9 % 11 0 0 -3 -14.7 %

Revenue (€m)
Cement 159 205 46 29.0 %
Aggregates 143 177 34 23.7 %
Building Products 144 142 -2 -1.7 %

Opr. EBITDA margin (%)
Cement 7.7 % 7.9 %
Aggregates -2.1 % 0.6 %
Building Products 1.6 % -0.5 %
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Asia–Pacific
� Indonesia: Very strong sales increase and higher pricing; margins affected

by higher input costs, extensive maintenance shutdown and reduced operational 
leverage

� China: Slight volume growth; easing price pressure in the North with clearly 
improved outlook

� India: Increasing coal costs put pressure on margin
� Australia: Wet weather on the east coast adversely affects sales volumes; 

pricing continues to improve
Asia - Pacific January - March L-f-L

2011 2012 variance Opr. Cons. Decons. Curr.
Volumes

Cement volume ('000 t) 6,294 7,052 757 12.0 % 757 0 0 12.0 %
Aggregates volume ('000 t) 8,891 8,300 -591 -6.6 % -752 161 0 -8.5 %
Ready mix volume ('000 m3) 2,244 2,432 188 8.4 % 188 0 0 8.4 %
Asphalt volume ('000 t) 392 336 -56 -14.3 % -56 0 0 -14.3 %

Operational result (€m)
Revenue 656 782 126 19.2 % 99 2 -3 28 14.5 %
Operating EBITDA 161 177 16 10.2 % 10 1 0 5 6.3 %
in % of revenue 24.5 % 22.6 %
Operating income 125 139 14 11.2 % 11 0 0 3 8.2 %

Revenue (€m)
Cement 386 468 82 21.4 %
Aggregates 118 133 14 11.9 %
Building Products 11 7 -4 -36.8 %

Opr. EBITDA margin (%)
Cement 32.2 % 30.0 %
Aggregates 29.3 % 24.9 %
Building Products 2.7 % -7.0 %
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Africa–Mediterranean Basin

� Africa: Slight volume growth; higher prices in main markets; good outlook

� Turkey: Increased profitability despite adverse weather conditions that
negatively impacted Q1 volumes; prices up

� Israel: Good demand development in all business lines; good pricing trend

� Spain: Market continues to be very weak; no recovery expected in 2012

Africa - Med. Basin January - March L-f-L
2011 2012 variance Opr. Cons. Decons. Curr.

Volumes
Cement volume ('000 t) 2,236 2,192 -45 -2.0 % -45 0 0 -2.0 %
Aggregates volume ('000 t) 3,502 3,513 12 0.3 % 12 0 0 0.3 %
Ready mix volume ('000 m3) 1,235 1,146 -90 -7.3 % -90 0 0 -7.3 %
Asphalt volume ('000 t) 90 143 53 58.9 % 53 0 0 58.9 %

Operational result (€m)
Revenue 250 265 15 6.1 % 19 0 0 -4 7.7 %
Operating EBITDA 42 44 2 4.1 % 3 0 0 -1 7.0 %
in % of revenue 16.8 % 16.5 %
Operating income 33 35 2 5.3 % 3 0 0 -1 8.5 %

Revenue (€m)
Cement 179 191 12 6.7 %
Aggregates 21 22 1 3.2 %

Opr. EBITDA margin (%)
Cement 21.9 % 20.5 %
Aggregates 16.1 % 17.4 %
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Group Services
� Demand in North Africa and the Middle East started to pick up in 2012 

after the political instability 

� Further decline in export volumes from major Asian exporters such as 
China, Thailand, Japan, Taiwan and Indonesia due to strong growth 
in domestic markets.

� FOB cement prices in Asian sources softening but still higher 
compared to one year ago. 

� Freight rates bottomed at the lowest level for the last 26 years in 
February 2012. Slight recovery is expected in 2012, but rates 
expected to stay at low levels

� Coal prices are likely to remain at current levels in 2012 although they 
may slide in the short run

Group Services January - March L-f-L
2011 2012 variance Opr. Cons. Decons. Curr.

Operational result (€m)
Revenue 143 168 26 18.1 % 20 0 0 6 13.1 %
Operating EBITDA 3 5 2 66.4 % 2 0 0 0 58.6 %
in % of revenue 2.1 % 3.0 %
Operating income 3 5 2 70.4 % 2 0 0 0 62.4 %



Slide 16 - 2012 First Quarter Results - 03 May 2012

Contents

Page

1. Overview and key figures 3

2. Results by Group areas 10

3. Financial report 17

4. Outlook 2012 25

5. Supplementary information 33



Slide 17 - 2012 First Quarter Results - 03 May 2012

Income statement
€m January-March Variance

2011 2012

Revenue 2,602 2,799 8 %

Operating EBITDA 253 214 -16 %

in % of revenue 9.7% 7.6%

Amortisation and depreciation of intangible assets and 
property, plant, and equipment

-193 -200 4 %

Operating income 60 14 -77 %

Additional ordinary result -2 -10 413 %

Result from participations -4 -1 -75 %

Earnings before interest and income taxes (EBIT) 54 3 -94 %

Financial result -140 -147 5 %

Loss before tax -87 -144 66 %

Income taxes -29 -4 -88 %

Net loss from continuing operations -116 -148 27 %

Net loss from discontinued operations -4 -8 77 %

Loss for the period -120 -155 29 %

Group share of loss -161 -204 27 %
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Statement of cash flows

€m January-March

2011 2012

Cash flow -38 -8

Changes in working capital -386 -374

Decrease in provisions through cash payments -49 -52

Cash flow from operating activities -474 -434

Total investments -171 -164

Proceeds from fixed asset disposals/consolidation 26 20

Cash flow from investing activities -145 -144

Free cash flow -619 -578

Dividend payments -2 -3

Net change in bonds and loans 593 -229

Cash flow from financing activities 591 -233

Net change in cash and cash equivalents -28 -810

Effect of exchange rate changes -31 -33

Change in cash and cash equivalents -59 -843
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Free cash flow (FCF) used for continuous net debt r eduction

Net debt 
1Q10 CB

8,964

Net debt 
1Q12 CB

8,386

Accounting 
& currency 

effects 1

249

Debt payback

497

Net debt 
1Q11 CB

8,634

Accounting & 
currency effects

2

Debt payback

328

€m

Disciplined use of FCF 2

Repayment target of €m 300-500 fully reached
1) €m 70 exchange rate; €m 100 currency swaps, €m 60 interest rate swaps

2) Net operating cash generated by operating activities less sustainable capex.

304 78328

710
FCF2

Growth capex

Debt payback

dividends 320 108497

925

LTM Mar 11 LTM Mar 12
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Successful working capital management
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Group balance sheet
€m 31 Mar. 2011 31 Dec. 2011 31 Mar. 2012 Variance

Mar 12/Mar 11

Assets

Intangible assets 10,547 11,109 10,955 408

Property, plant, and equipment 10,538 11,036 10,898 359

Financial assets 497 553 548 52

Fixed assets 21,581 22,698 22,400 819

Deferred taxes 337 379 372 35

Receivables 2,490 2,427 2,569 78

Inventories 1,492 1,583 1,654 161

Cash and short-term derivatives 836 1,933 1,032 196

Balance sheet total 26,737 29,020 28,026 1,280

Equity and liabilities

Equity attributable to shareholders 11,251 12,617 12,198 947

Non-controlling interests 839 952 992 154

Equity 12,090 13,569 13,191 1,100

Debt 1) 9,564 9,801 9,462 -101

Provisions 2,094 2,184 2,212 118

Deferred taxes 782 754 678 -105

Operating liabilities 2,207 2,712 2,484 277

Balance sheet total 26,737 29,020 28,026 1,290

Net Debt (excl. puttable minorities) 8,634 7,770 8,386 -248

Gearing 71.0% 57.0% 63.5%

1)  Includes non-controlling interests with put options in the amount of € 94 million (Mar. 2011), € 98 million (Dec. 2011), € 44 million (Mar. 2012).
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Short-term liquidity headroom
as per 31 March 2012 in €m

246

Total liquidity

3,719
4,000

3,500

3,000

2,500

2,000

1,500

1,000

500

0

1,015

17

2,687

Total maturities < 12 months

1,942

182

952

562

Subsidiary / JV

Other

Bond

Free cash

Restricted cash

Free credit lines*

Accrued interest

*) Total committed confirmed credit line 3,000 €m ( Guarantee utilization 250 €m)

Excluding reconciliation adjustments with a total amount of 69 €m
(transaction costs to be amortized over the term of the SFA, issue prices and fair value adjustments)
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8

1,500

1,000

500

0
>20202020

750
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2019

500

9

2018

980

13

2017

1,125

20

2016

862

337

2015

1,300

49

2014

1,000

201

2013

562

326

63

2012

1,340
Bond
Debt Instruments
Syndicated Facility (SFA)

Debt maturity profile well balanced
as per 31 March 2012 in €m

Excluding reconciliation adjustments with a total amount of 17 €m
(transaction costs to be amortized over the term of the SFA, issue prices and fair value adjustments)
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Global prospects are gradually strengthening again
US and developing economies increase domestic consu mption

PCA US Cement Consumption Forecast

Fall 2011 vs. Spring 2012

3.7%

0.5%

Spring 2012 
Forecast

72.9

70.3

Fall 2011 Forecast

69.469.1

20122011

IMF 2012 GDP Growth Forecast

Jan 2012 vs. Apr 2012

+0.3%

US

2.1%1.8%+0.2%

+0.2%

World

3.5%

-0.3%

Euro Area

-0.5%

3.3%

+0.1%

+0.8%+0.3%

China

8.2%8.1%

East/Central 
Europe

1.9%1.1%

Germany

0.6%0.3%

Apr-12Jan-12
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Outlook 2012 confirmed

OUTLOOK 2012 CEMENT AGGREGATES 

 Volume Price Volume Price 

North America +4% to +7%  +1% to +4%  

Western and Northern Europe -2% to +1%  -6% to -9%  

Eastern Europe - Central Asia +14% to +17%  -1% to +2%  

Asia - Pacific +6% to +9%  +6% to +9%  

Africa - Med. Basin +10% to +13%  -4% to -7%  

     

TOTAL GROUP +6% to +9%  -1% to +2%  

 
• Volumes and prices reflect HeidelbergCement market exposure

• Volume assumptions include additional capacity coming online.
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Strict energy management on all levels

Current market situation:

� Compared to coal, cheaper gas prices in various US states

� Lower than expected electricity prices in North Ame rica and Europe

� Lower than expected coal prices in Asia and Europe

� Petcoke prices dropped significantly since October 2011

� Switch between coal and natural gas

� Switch to petcoke within the technical limit

� Focus on international coal spot market for Asia

STRATEGY

TARGET

+5% energy cost inflation in 2012
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Growth in attractive emerging markets at efficient Capex values

10 million tonnes additional capacity coming online in 2012/2013

Poland : Górazdze
0.9 mt clinker (2011)
1.4 mt cement (2012)
€76/t total cost

Russia (2011) : Tula
2 mt cement
€174/t cost

Kazakhstan (2013) :Shetpe
0.8 mt cement
€160/t cost

India (2012) : Damoh
2.9 mt cement
€82/t cost

Bangladesh (2012) :
0.8 mt cement
€16/t cost

Indonesia (2013) :
2.0 mt cement
€52/t cost

Liberia (2012) :
0.5 mt cement
€22/t cost

Brownfield Project
Greenfield Project

Burkina Faso (2014) :
0.65 mt cement
€59/t cost

Ghana (2012) :
1.0 mt cement
€16/t cost

Indonesia (2010) :
1.5 mt cement
€15/t cost

Indonesia (2015) :
Citeureup expansion
4.0 mt cement
€105/t cost

��������

����

����
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Targets 2012 unchanged 

 2012 

Cash savings    €m 200 

CAPEX (*)    ~ €m 980 

 Maintenance(**)   ~ €m 490 

 Expansion    ~ €m 490 

Cost of gross debt   ~ 6.7% 

Operational tax rate(***)  18% - 20% 

Mid-cycle targets unchanged:   
 

Operating EBITDA  €bn 3 

Net debt / Operating EBITDA  < 2.8x 
 

(*)  Before any currency impacts
(**) Including improvement capex
(***) Assuming full US tax asset recognition
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Assumptions:

� Building materials recovery in mature markets continues (no double-dip 
scenario)

� Demand growth in emerging markets persists

� Increasing costs for energy, raw materials, and personnel, but at slower pace

� Successful implementation of price increases, cost savings, and efficiency 
improvements to compensate for rising input costs and gain back margins

Prospects:

� Sales volumes growth based on demand development and capacity additions 
in 2011 and 2012 

� Increase in revenue and operating income driven by sales volumes growth, 
price increases, and cost savings 

� Further reduction of net debt based on continued free cash flow generation

Company outlook 2012 confirmed

HeidelbergCement to benefit from further economic 
growth and cost-saving measures in 2012
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1. Operational excellence and strict cost management

– Aggregates: CLIMB programme to become the most efficient aggregates company worldwide

– Cement: OpEx programme for global reduction of fuel and electricity costs 

– Supply Chain Optimisation to save costs and optimise transport management

2. Continued deleveraging with clear goal to regain in vestment grade rating

– “FOX 2013” programme targets €m 850 cash savings by 2013

– Increased focus on disposals of non-core assets as economic growth continues

3. Targeted growth in emerging markets

– Implementation of cement capacity expansion programme in emerging markets

– Expansion of capacities in Sub-Saharan Africa

– Focus on synergy driven bolt-on investments with high value creation

Management priorities 2012/2013

1

2

3

Further strengthening of HeidelbergCement’s 
competitive position in the upturn
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Cold Wave in Europe in February – warm Q1 in North Am erica

-4,7

-9,0-8,8

-1,3

-4,5

-7,4-7,4
-5,4

MunichBrusselsMoscowWarsawKievBucharest LondonPrague

Feb 12 vs. Feb 11

10,3

0,0

4,4

11,3

6,4

0,2

EdmontonSeattleDallasChicagoNYCLos Angeles

Q1’12 vs. Q1’11

Temperature deviations in degree Fahrenheit

Source: NCDC
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3Q11

8,499

2Q11

9,066

1Q10

8,634

4Q08

11,566

3Q08

12,292

4Q10

8,146

3Q10

8,647

2Q10

11,302

1Q09

8,964

4Q09

8,423
7,770

8,971

2Q09

12,389

1Q08

12,076

2Q08

12,155

4Q07

14,608

3Q09

-3,112
(-26%)

-330
(-4%)

-79
(-1%)

-248
(-3%)

8,386

-6,222
(-43%)

1Q11 1Q124Q11

8,574

Net debt per quarter (closing balance)

€bn
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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

July 31, 2012 2012 half year results

November 8, 2012 2012 third quarter results
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Unless otherwise indicated, the financial informati on provided herein has been prepared under Internat ional 
Financial Reporting Standards (IFRS). 

This presentation contains forward-looking statemen ts and information. Forward-looking statements and 
information are statements that are not historical facts, related to future, not past, events. They in clude 
statements about our believes and expectations and the assumptions underlying them. These statements 
and information are based on plans, estimates, proj ections as they are currently available to the 
management of HeidelbergCement. Forward-looking sta tements and information therefore speak only as of 
the date they are made, and we undertake no obligat ion to update publicly any of them in light of new 
information or future events. 
By their very nature, forward-looking statements an d 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 part icular uncertainties arise, among others, from chan ges 
in general economic and business conditions in Germ any, in Europe, in the United States and elsewhere 
from which we derive a substantial portion of our r evenues and in which we hold a substantial portion of 
our assets; the possibility that prices will declin e as result of continued adverse market conditions to a 
greater extent than currently anticipated by Heidel bergCements’ management; developments in the financi al 
markets, including fluctuations in interest and exc hange rates, commodity and equity prices, debt pric es 
(credit spreads) and financial assets generally; co ntinued volatility and a further deterioration of c apital 
markets; a worsening in the conditions of the credi t business and, in particular, additional uncertain ties 
arising out of the subprime, financial market and l iquidity crises; the outcome of pending investigati ons and 
legal proceedings and actions resulting from the fi ndings of these investigations; as well as various other 
factors. More detailed information about certain of  the risk factors affecting HeidelbergCement is con tained 
throughout this presentation and in HeidelbergCemen ts’ 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 sta tement or information as expected, anticipated, int ended, 
planned, believed, sought, estimated or projected. 

Safe Harbour Statement


