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Reliable and profitable performance



8%
RCO growth p.a. 

10%
ROIC

~50%
Cash conversion rate

>€2bn
Free cash flow

>€1bn
Shareholder return

RCO growth is average growth rate from 2019 until 2024. ROIC as of December 2024. FCF, cash conversion rate, and shareholder return based on 2024 full year figures.

Solid foundation set 
for accelerated 
growth

Successful development in all KPIs
2019 – 2024 Recap
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Outperformed despite significant headwinds 
2019 – 2024 Recap
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159

2019 RCO

-745

Volume

1,604

Price over cost Other1 2024 RCO

2,186

3,204

+47%
Average growth p.a.: +8%

1 Currency, scope, result from JVs and associates and others

RCO development (€m) 

Fast reaction 
to volatility

Effective cost 
management

Clear focus on value 
over volume



Reliable and profitable performance across all financial KPIs
2019 – 2024 Recap
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2019 2020 2021 2022 2023 2024

2,186 2,363
2,614 2,476

3,022 3,204
+47%

28 May 2025

RCO (€m) Net CapEx (€m)
Continuous result 
improvement

Significant increase 
in ROIC

Disciplined and 
sustainable CapEx

1 2024 ROIC is negatively impacted by currency (-0.2%) | 2 Includes €1.3bn cash savings from “COPE Programme”

2019 2020 2021 2022 2023 20242

6.5%
7.9%

9.4% 9.1%
10.3% 9.9%

+340 bps

962
855

2019 2020 2021 2022 2023 2024

1,205
1,080 1,042 1,063

2019 20201 2021 2022 2023 2024

1,702
2,172

1,187 1,341

2,163 2,169

48% 59% 31% 36% 51% 48%

Free cash flow (€m) & 
conversion rate

ROIC
Over €2bn cash 
generation



We have over-delivered a year early
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Target set for 2025 2024 

EBITDA margin 20% to 22% 21.3%

ROIC above 10% 10%

Leverage 1.5x to 2.0x 1.2x

Cash conversion above 45% 48%

Net CapEx €1.1bn p.a. €1.1bn p.a.

2019 – 2024 Recap



Capital allocation: clear shift towards shareholder return and growth
2019 – 2024 Recap
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Free cash flow:
€5.1bn

Disposals: €2.5bn

Deployed
capital

M&A: 10%

Shareholder return:
25%

Debt payback:
65%

Capital
allocation

Disposals: €0.6bn

Deployed
capital

M&A: 36%

Shareholder return:
46%

Debt payback:
18%

Capital
allocation

Free cash flow:
€5.6bn

2019 – 2021 2022 – 2024

2021 FCF includes €1.3bn cash savings from “COPE Programme”

Allocation of deployed capital

Solid capital deployment

Progressive dividend + 
accelerated share 
buyback programmes

Leverage at 1.2x

Disciplined M&A 
through bolt-on deals
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We apply strict M&A criteria focusing on returns
CapEx and growth

Prudent 
business plan

Disciplined approach 
for all investments

Synergy focused 
decision process

Follow-up through 
post investment 
reviews

Comprehensive 
due diligence

Positive impact 
on CO2 roadmap Strict financial criteria



M&A: disciplined growth with high returns in attractive markets
CapEx and growth
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Focus on sustainable 
and profitable growth 

Grow our core business 
in attractive markets 

Improve our US footprint 
through bolt-on deals

Giant Cement US CEM

Highway Materials US AGG/HMA

Corliss Resources US AGG/RMC

PT Semen Grobogan Indonesia CEM

BGC Cementitious Australia CEM/AGG/RMC

Tanga Cement Tanzania CEM

Asment de Témara Morocco CEM/RMC

The SEFA Group US SCM

Mick George UK Recycling

ACE Group Malaysia SCM

Key acquisitions over the last 3 years
More than €2bn spent for M&A 
over the last 3 years

Immediate contribution to net 
income and reach 50% cash 
conversion

After synergy realisation 
on/below our own multiple

ROIC at least on Group target 
level and above local WACC 
after full integration

Target Business Line Rationale



CCS Brevik: a clear business case with high returns
CapEx and growth

CMD 2025 | Sustainable growth & consistent returns | René Aldach9 28 May 2025

2024 2025 2026 2027 2028 2029 2030

20-30pp 
higher margin

CEM costs + 
CO2 costs

CEM costs + CCS OpEx costs 
(CO2 costs are avoided)

CEM revenue + 
CO2 pass through

CEM revenue + CO2 pass through
+ evoZero commercialisation

Brevik EBITDA margin development

CO2 allowance cost assumption: €80 in 2025/2026 with linear increase to €100 by 2030. Chart represents entire Brevik plant performance, based on 50% CO2 capture rate.

evoZero comes with 
a new price point

CCS OpEx largely covered
by grants

Competitive advantage 
due to avoided CO2 costs 

with CCS without CCS



Brevik CCS immediately generates significant returns
CapEx and growth
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2025 2026 2027 2028 2029 2030

2025 2026 2027 2028 2029 2030

Group 2030
ROIC target:
around 12%

~1.5mt cumulative 
delta until 2030

Brevik CCS – ROIC development

Solid RCO growth

ROIC above 12% in first
year already

Significant ETS savings

High level of funding 
for CapEx and OpEx

CO2 allowance cost assumption: €80 in 2025/2026 with linear increase to €100 by 2030

Brevik – accumulated CO2 allowances development

with CCS without CCS



We are very excited and 
confident about the next 
chapter of our story



RCO: accelerating both organic and inorganic growth
Financial strategy update
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2024 RCO Operational 
growth

Asset footprint 
optimisation 

and efficiency 
improvements

M&A 2030 RCO

3,204

+47%7% to 10% 
Average growth p.a.

RCO bridge (€m)
Continuous focus 
on price over cost

Operational excellence 
and digitalisation

Growth through 
disciplined M&A

Clinker capacity 
optimisation



Net CapEx (including CCUS) at average €1.3bn p.a.
Financial strategy update
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2022 2023 2024 2025 2026 2027 2028 2029 2030

1,080 1,042 1,063

28 May 2025

Average €1.3bn p.a. including CCUS CapEx

CCUS CapEx (Brevik and Padeswood)Net CapEx w/o CCUS

Disciplined CapEx approach

More focus on conventional 
measures 

Ensure efficient 
asset quality



Significant cash potential to maximise shareholder returns
Financial strategy update
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15–17bn

Deployed 
capital

2025 – 20301

5–6bn

Bolt-on M&A

5–6bn

Dividend + 
announced

SBB

Available 
cash for 

opportunistic 
decisions

Further debt
headroom2

>10bn

Total 
excess cash

>6bn

1 Free cashflow generation + disposal proceeds from 2025 to 2030 | 2 Based on assumed leverage of 1.5x

More than

€10bn 
excess cash 

for increase of 
organic investments, 
further M&A and 
opportunistic
share buyback

€



Stepping up our ambition for 2030
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2025 targets 2030 targets

RCO growth (average p.a.) 7% to 10%

ROIC Above 10% Around 12%

Cash conversion rate Above 45% Around 50%

Net CapEx (average p.a.) Around €1.1bn €1.3bn

Leverage 1.5x to 2.0x Around 1.5x

Financial strategy update
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We are ready for the future

Confident to achieve sustainable growth

Focused to deliver consistent returns

Disciplined to create value for all stakeholders

Perfectly positioned to be the fastest growing 
heavy building materials company

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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