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Profitable growth on a reshaped asset base



Clear market leader 
in Europe

Market leader with 
TOP ranking in terms 
of market share and 
customer satisfaction

Significant size, 
scale, and network

Balanced market 
exposure

Decarbonisation      
creates growth 

Market recovery 
is gathering pace



Top market positions in all countries of our business
Business overview
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Ready-mixed concrete (RMC)Aggregates Cement

Cement plants 

Capacity (t)

RMC plants 

Volume1 (m³)

Aggregates plants 

Reserves, resources (t)

45

62m

1,070

24m

248

5.8bn
48%

Pie charts: Revenue (2024, before intra-Group eliminations)
1 Production volume (2024) 

23% 21%

Vertically integrated in key markets (RMC), focused complimentary products in certain countries 
(precast, recycling, asphalt)



+12%+6%

RCO
(CAGR) 

Revenue
(CAGR)

+€520m

EBITDA 
(improvement) 

-€530m

Volume
(decline)

Price/cost 
(improvement) 

+€1,050m

+200bps

EBITDA margin
(improvement) 

17.9% vs 19.9%

Material Impact – delivering strong results in a subdued market
Business overview
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Volume development and revenue, RCO Europe (indexed)

RevenueCement (vol) RCO

2019 2020 2021 2022 2023 2024
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+72%

+24%

-21%

We achieved excellent performance despite 
a challenging environment

2019 based on unaudited restated numbers

Development 2019 vs 2024



Profitable growth on a reshaped asset base 
Value creation
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Unique
Positioning
Capitalise on market recovery 
through leading position and 
strong customer track record

Radical 
Focus 
Accelerate value-creating cost 
and efficiency leadership as 
heavy materials pure play

Global 
Advantage 
Driving decarbonisation 
as key element of future 
profitable growth



Everything in place to capture new growth impulses
Unique positioning
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Infrastructure stimulus

€500bn | 12 years

Favourable rate trends

2.25% 

Lower interest rates drive residential and non-residential construction

New build residential stimulus in various countries

Infrastructure programmes accelerating 

Secondary effects from Ukraine rebuild

Defence infrastructure focus

Market drivers indicate broad recovery

Market data % real change, 
Data source: Euroconstruct, April 2024

Residential

+0.2%-9.1%

Residential financing rates

3.9%4.3%

Non-residential

+1.1%-2.5%

2025e2024



Accelerating market recovery across Europe
Unique positioning
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Mixed picture – infrastructure strong 
last 3 years, paused 2025 but strong 
pipeline, residential increase end 2025

UK

Infrastructure package not yet 
flowing, positive sentiment, and April 
volumes strong

Germany

Broader based recovery since early 
2024 continues, led by residential and 
non-residential

Czechia

Large infrastructure driven recovery 
in 2024, not yet in residential

Italy

Positive recovery since early 2024, 
led by infrastructure, residential 
expected in H2 2025

Poland

Strong recovery since early 2024, 
continuing, helped by defence 

Romania

Strong recovery since early 2024, 
continuing, supported by defence

Bulgaria

Volume declines flattened out with 
recovery expected in H2 2025

France, Belgium, Nordics
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When it matters, customers trust us
Unique positioning
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United Kingdom
Hinkley Point C (nuclear)

Germany
Hamburg (subway)

France
Paris (Tour Triangle)

Spain
Basque high-speed rail

Sweden
E4 Stockholm bypass

Italy
Genoa (port)

Czech
Motorway D55

We deliver material solutions across the value chain

Ability to scale – from multiple 
business lines and supply points

Strong logistics capabilities and network

High quality products and technical 
competence

Skilled and experienced people

Excellent track record of satisfied 
customers

Belgium/Netherlands
Infrastructure projects
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Decarbonisation – Europe’s ‘Clean Industrial Deal’ a clear business opportunity 
Global advantage
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Today

200kt 
evoBuild 40/60

240kt 
evoBuild 70 

2026+

Most innovative ‘very low-
carbon’ products

Process levers

Alternative fuel rate ~80% (by 2030)

Clinker incorporation ~60% (by 2030)

Recarbonation

TernoCem

Q Cements

Ultra-low-carbon binders

EU ETS CBAM     
(market framework)

Grant funding       
(for innovations)

Lead markets
(for green products)
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Decarbonisation – evoZero: a global approach with a strong focus on Europe
Global advantage
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TOP 3 countries

Scandinavia, UK, Germany

...but also Bulgaria and Romania

2025 orders 
from 11 countries

Physical: 60%
Virtual: 40%

Targeted sales approach

Traditional & new customers,
private & public asset owners, 
development & project companies

Governments, associations, NGOs,
architects, investors & financiers

Customer 
archetypes

Enabling 
stakeholders

People and 
organisation

Dedicated HQ & country team



Disciplined approach, performance culture, and automation across operations
Radical focus
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Asset optimisation
+  CEM, AGG, RMC fixed plants in

best locations 

+  Reserves replenishment

+  CO2 reduction and automation

- Road transport 

- RMC trucks & pumps

Performance
• Transformation Accelerator 

savings – ambitious targets in 
all countries

• Country organisations – lean 
operations and optimal SG&A

• Special focus on plants with 
upside potential ‘Back in Black’

Automation and AI
• RMC ‘Remote batching’ 

• CEM ‘Automated grinding plants’

• Sales & Customer Service – AI 
tools already making a difference

40% by 2028

75% by 2028

© Tratel

+

+

+

-

-



Reducing clinker asset base and expanding materials capacities
Radical focus
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Transformation Accelerator –
improve asset structure

Germany
Leimen, Hanover

Spain
Anorga 

France
Beffes, Villiers

7 → 5 7 → 5 2 → 1

Wave 1

Reduction of clinker 
capacity (base 2021)~13%

2022 – 2025

European Masterplan –
preparing the next phase

• Extensive analysis work completed

• Focus on efficient clinker plants linked to network 
of grinding plants and distribution terminals

Wave 2

5 plant closures

Additional reduction of 
clinker capacity (base 2021)12-17%

2026 – 2030
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We pull all levers to bring 
Europe to the next level

Strong track record despite significant volume decline

evoBuild and evoZero as value drivers

High operational leverage driven by volume rebound

Step change in efficiency with less clinker, more SCM
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Targets 2030
(base 2024)

Europe
EBITDA margin

Group ROIC 
improvement 200bps

Europe +250bps 100bps
contribution 
from Europe
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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 Heidelberg Materials. 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 Heidelberg Materials’ control, could cause 
actual results to defer materially from those that may be expressed or implied by such forward-looking statement or information. For Heidelberg Materials 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 Heidelberg Materials’ 
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. Due to rounding, 
numbers presented may not add up precisely to the totals provided and percentages may not precisely reflect the absolute figures.

More detailed information about certain of the risk factors affecting Heidelberg Materials is contained throughout this presentation and in Heidelberg Materials’ financial reports, which are available on the 
Heidelberg Materials website, www.heidelbergmaterials.com. Should one or more of these risks or uncertainties materialise, 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, Heidelberg Materials also presents alternative performance measures, including, among others Operating EBITDA, EBITDA margin, Operating 
EBIT, 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.
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