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oŴƙŭŴƳťŴǱƍ ¶ŉȅŴǱƙŉƳǹ ƙǹ ǊƾŴ Ǌƌ ȅƔŴ ȦǊǱƳŭ˚ǹ ƳŉǱƍŴǹȅ ťȍƙƳŭƙƾƍ ƼŉȅŴǱƙŉƳǹ ŦǊƼǮŉƾƙŴǹ
About Heidelberg Materials

~49,000
employees ʩǊƾ ɮcontinents

2,600
locations worldwide

Leading positions
in cement, aggregates, and 

ready -mixed concrete
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Concrete is essential for building a sustainable society
About Heidelberg Materials
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Flexible

Second most used 
material after water

Locally produced and sold

100% recyclable

Durable

Sound absorbent

Designable
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From the ground to 
the skyline

Tour Triangle   ́
Place de la Porte de Versailles, 
Paris

70,000 m³ of  Ready-mix concrete  
and 10,000 m³ of  our  low  carbon  
product , evoBuild ®
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Building lasting  
connections

Frederick Douglass Memorial 
Bridge  ́Washington DC, USA

This 440 -meter -long structure is 
the largest infrastructure project 
in the history of Washington, D.C. 
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Powering the future 
from the ground up

Hinkley Point C  ́
Somerset, South West England

2.3mt of cement  and aggregates  
laid  the  foundation  for Hinkley 
nuclear  power station
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We see challenges 
as opportunities to 
discover new 
solutions

3D-printed House  ́
Heidelberg

¬Ŵǹǹ ƼŉȅŴǱƙŉƳʵ ƳǊȦŴǱ >Äʜ ƌǊǊȅǮǱƙƾȅ 
ˋ thanks to Heidelberg Materials.
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U5 Hamburg: Germany's most 
sustainable subway

Use of 200,000 tonnes of CO 2-reduced 
evoBuild cements

Flagship project for sustainable 
procurement by the public sector

70% CO 2 reduction in the entire project ˊ
CO2 emissions established as an 
evaluation criterion in tenders

Sales share of 
sustainable products

evoBuild
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About Heidelberg Materials

Revenue by Group areas 
(FY 2025)

A global and balanced geographic footprint in heavy building materials

46%

25%

16%

13%

Europe

North America

Asia -
Pacific

Africa -Mediterranean -Western Asia

Revenue by business lines
(FY 2025)

51%

24%

25%

Cement

Ready Mix & 
Asphalt

Aggregates

Revenue before intercompany eliminations and trading activities
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Solid asset base which provides strong growth potential

As of December 2025

North 
America Europe Asia Pˀacific

Africa Mˀed. -
Western Asia Total

Cement
capacity 16.1 mt 60.6 mt 49.2 mt 36.5 mt 162.4 mt

Aggregates 
reserves & 
resources

12.3 bn tonnes 4.2 bn tonnes 3.2 bn tonnes 0.1 bn tonnes 19.8 bn tonnes

Ready -mixed 
concrete plants 141 786 314 60 1,301

Asphalt
plants 32 38 19 1 90

About Heidelberg Materials
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Collective 
Strength

Material 
Impact

Radical
Focus

Unique 
Positioning

Value 
Creation

Global 
Advantage

Making a 
Material 
Difference

Strategy 2030

2
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Material 
Impact

Proven track 
record of
profitable growth

© Henrik HagerupQ1 2026 Capital Market Slides | Heidelberg Materials14



Reliable and profitable performance across all financial KPIs
Making a material difference: Strategy 2030

2020 2021 2022 2023 2024

2,363
2,614 2,476

3,022 3,204 3,381
+43%

ë>Ä ˉ˽Ƽˊ Net CapEx ˉ˽Ƽˊ
Continuous result 
improvement

Significant increase 
in ROIC

Disciplined and 
sustainable CapEx

2020 2021 2022 2023 2024 2 2025

7.9%
9.3% 9.1%

10.3% 9.9% 10.4%

+250 bps

2020 2021 2022 2023 2024 2025

1,080 1,042 1,063 1,145

2020 1 2021 2022 2023 2024 2025

2,172

1,187 1,341

2,163 2,169 2,109

59% 31% 36% 51% 48% 45%

gǱŴŴ ŦŉǹƔ ƌƳǊȦ ˉ˽Ƽˊ ˧ 
conversion rate

ROIC
ÄȥŴǱ ̇ɫťƾ ŦŉǹƔ 
generation

1 tƾŦƳȍŭŴǹ ̇ɪʴɬťƾ ŦŉǹƔ ǹŉȥƙƾƍǹ ƌǱǊƼ ˡ>ÄèO èǱǊƍǱŉƼƼŴˢ ˹2 2024 ROIC is negatively impacted by currency ( -0.2%) 
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2025

1,205

855
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We have delivered on our targets

Old mid - term targets 
for 2025 2025 

EBITDA margin 20% to 22% 21.8%

ROIC above 10% 10.4%

Leverage 1.5x to 2.0x 1.22x

Cash conversion above 45% 45.1%

Net CapEx ̇ɪʴɪťƾ Ǯʴŉʴ ̇ɪʴɪťƾ Ǯʴŉʴ

Making a material difference: Strategy 2030
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Share price  performance
(Base: 31 December  2020 = 100)

Continuously creating sustainable shareholder return

Adjusted  EPS4

Shareholder return
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Share buyback

Dividend per share  (including  dividend  yields 2)

ɰʴɲ ̇
ɲʴɮ ̇

ɪɩʴɱ ̇
ɪɪʴɲ ̇12.4 ̇

CAGR +12%

1 MSCI World Construction Materials. | 2 Dividend per share/share price on the day of the Annual General Meeting; for the 2025 financial year: dividend per share/share price at the end of the
financial year | 3 Proposal to the Annual General Meeting on 13 May 2026 . | 4 Adjusted EPS: Figures adjusted for additional ordinary result. 

2021 2022 2023 2024 2025

2021 2022 2023 2024 2025

ɫʴɭ ̇ ɫʴɯ ̇
ɬʴɩ ̇

ɬʴɬ ̇

Maintaining  a progressive dividend  policy

4.6% 3.7% 3.0 % 1.7%

2021 2022 2023 2024 2025

350 ̇Ƽ ɬɮɩ ̇Ƽ
298 ̇Ƽ

350 ̇Ƽ
400 ̇Ƽ

0

100

200

300

400

2021 2022 2023 2024 2025

+264%
Heidelberg 
Materials

MSCI WCM1

+138%

DAX
+79%

2nd program  with  volume  of  up to  ɪʴɫ ̇bn (2024 -2026)

1.6%

ɬʴɯ ̇3
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Unique 
Positioning
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Energy transition

Advanced infrastructure 

Housing and urbanisation 

Defence revamping

Digitalisation

Strong 
megatrends

Propelling 
growth

© Maxwell OsaboQ1 2026 Capital Market Slides | Heidelberg Materials19



Radical 
Focus 

˗ÿƔŴ ƔŴŉȥȬ ǊƾŴǹ˘
Cement, aggregates, 
ready -mixed concrete, 
and asphalt

© Anvar SadathQ1 2026 Capital Market Slides | Heidelberg Materials20



Growing the company through organic and inorganic means 
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Strategy

2022 RCO

-1.0

Volume

-0.2

Currency

2.1

Price/Cost & M&A 2025 RCO

2.5

3.4

Major acquisitions over the past 3 years

ë>Ä ˓̇ťƾ˔

Over -proportional growth potential not only but 
predominantly from Europe recovery, supported by 
continuously more efficient business set -up

Only global, pure play company. 
Doubling down our strong market positions. 
M&A pipeline is full.

Cement

Aggregates

Ready Mix

Recycling

Cementitious

Significant growth over the last 3 years,
despite significant volume and FX pressure

21



Europe

Further redesign of clinker asset base

Demand rebound

Upward swing in profitability
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Reducing clinker asset base and expanding materials capacities
Making a material difference: Strategy 2030

Transformation Accelerator ˀ
improve asset structure

Germany
Leimen , Hanover

Spain
Anorga 

France
Beffes , Villiers

7 Ą 5 7 Ą 5 2 Ą 1

Wave 1

Reduction of clinker 
capacity (base 2021)~13%

2022 2́025

European Masterplan ˀ
preparing the next phase

ÅExtensive analysis work completed

ÅFocus 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 2́030
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North 
America

© Wentao Guo 

Over -proportional growth through 
digital and AI -based solutions

Pent -up demand

Prepared for short - term volatility
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Economic outlook supportive of robust long - term growth 
Making a material difference: Strategy 2030

Short -term pressure as 
affordability challenges 
remain noticeable 

Housing fundamentals 
remain in -tact, long -
term outlook positive

Residential 

Strong demand 
momentum to continue

Significant investments 
in reshoring and AI 
related infrastructure

Commercial 

Robust federal and 
state investments

Positive short -term 
outlook

Infrastructure
Reshoring of US -based manufacturing & AI 
infrastructure drive positive demand outlook 

Selected projects >$1.5bn in negotiation, bidding and/or construction phases (e.g. post design/schematic phases) | Project da ta obtained via Dodge Construction Network Pipeline. 
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Strong growth with value accretive investment strategy
Making a material difference: Strategy 2030

Continuation of value -creating pure -play 
growth strategy in North America Incremental capacity (examples) 

A Philadelphia (AGG)
+0.5mt

Northeast
Pennsylvania

B Atlanta (AGG)
+0.5mt

Southeast
Georgia

C Mitchell (CEM)
+0.8mt

Midwest
Indiana

D Highway Materials
(AGG & HMA)

Northeast
Pennsylvania

E The SEFA Group
(Reclaimed fly ash)

Southeast
N/S Carolina

F Giant Cement 
(CEM & alternative fuels)

Southeast
(+ Northeast) 

C
A

B

F

D

E
F

M&A (examples) 

Other major investment (incl. Carver Sand & Gravel, Victory Rock, Houston Slag)
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Emerging 
markets

© Ruel Pahang

Superior asset light model

Structural growth dynamics

Over -proportional return on invested 
capital
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Emerging Markets offer structural growth potential
Making a material difference: Strategy 2030

Presence in over 15 Emerging Markets across 
Asia and Africa

A Grobogan
(CEM)

APAC Region
Indonesia

B Asment Témara
(CEM, AGG & RMC)

AMWA Region
Morocco

C Tanga Cement 
(CEM)

AMWA Region
Tanzania

M&A (examples) 

Urban population 
ƍǱǊȦȅƔ ˉ˚ɫɭ-˚ɬɮˊ

Cement demand 
ƍǱǊȦȅƔ ˉ˚ɫɭ-˚ɬɩˊ

+2.2%

+5.0%
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A

C

B

oƙƍƔƳƙƍƔȅŴŭ ŦǊȍƾȅǱƙŴǹ ŉƾŭ ŴǹȅƙƼŉȅŴǹ ǱŴƌŴǱ ȅǊ oŴƙŭŴƳťŴǱƍ ¶ŉȅŴǱƙŉƳˤǹ OƼŴǱƍƙƾƍ ƼŉǱưŴȅǹ ȦƙȅƔ ŦǊƾǹǊƳƙŭŉȅŴŭ 
operations. | Source: United Nations, internal estimates 
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Global 
Advantage

Sustainability
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Delivering material impact ˀȦƙȅƔ ȅƔŴ ƙƾŭȍǹȅǱȬ˚ǹ ƼǊǹȅ ŉƼťƙȅƙǊȍǹ ȅŉǱƍŴȅǹ
Making a material difference: Strategy 2030

Specific net CO 2/t of cementitious 
material (scope 1)

Share of revenue from 
sustainable products

Alternative 
fuel rate

By 2030

Clinker 
incorporation 
rate

>50 %
prev. 45%

64 %
prev. 68%

2030 target as well as our 2050 Net Zero target validated by Science Based Targets initiative (SBTi).

<400 kg >50 %
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D

C

B

A

Near 
Zero

0

100

200

300

400

500

The most comprehensive low -carbon product portfolio
Making a material difference: Strategy 2030

E
m

ission thresholds
(in kg C

O
2 -eq./t cem

ent; colour shading)

Classification within the concept of lead markets for low -carbon cements

evoBuild 30 evoBuild 40 evoBuild 50 evoBuild 60 evoBuild 70 evoZero
Brevik

evoZero

Based on an initial concept by 
International Energy Agency 
(IEA)

Entry low -emission production at 
500 kg CO 2-equivalent per 
tonne of cement

Rating system as developed
by GCCA and VDZ
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Sustainability: Two major steps in decarbonisation
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Sustainability

Carbon reduction digitally traceable and come with a 
full third -party assurance

evoZero® hits the market

EŴƳƙȥŴǱȬ Ǌƌ ȦǊǱƳŭ˚ǹ ƌƙǱǹȅ ŦŉǱťǊƾ ŦŉǮȅȍǱŴŭ ƾŴŉǱ-zero 
cement evoZero to customers across Europe has started

evoZero is already being used for the construction of the new 
underground Skøyen Station in Oslo, built by Skanska

3D-Printing DREIHAUS Project in Heidelberg, using evoZero
and evoBuild in combination

~800,000 t of CO 2 will be captured p.a., as integral part 
of HyNet project 

Final Investment Decision for Padeswood

Set to be the world's first fully decarbonised cement 
production

Construction started end of 2025 and will be operational 
in 2029

Brevik and Padeswood CCS projects combined will enable us 
to offer around 1.4 mt evoZero p.a. by 2030 
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Decarbonisation eˀvoZero : a global approach with a strong focus on Europe
Making a material difference: Strategy 2030

Orderbook growing across 
all European  Countries

Scandinavia, UK, Germany, 
Bulgaria and Romania

2026 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

Availability 
across Europe

Customers being served across EU 
since 2025
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CCS Brevik : a clear business case with high returns
Making a material difference: Strategy 2030

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 + CO 2 pass through
+ evoZero commercialisation

Brevik EBITDA margin development

CO2 ŉƳƳǊȦŉƾŦŴ ŦǊǹȅ ŉǹǹȍƼǮȅƙǊƾʶ ̇ɱɩ ƙƾ ɫɩɫɮˁɫɩɫɯ ȦƙȅƔ ƳƙƾŴŉǱ ƙƾŦǱŴŉǹŴ ȅǊ ̇ɪɩɩ ťȬ ɫɩɬɩʴ >ƔŉǱȅ ǱŴǮǱŴǹŴƾȅǹ ŴƾȅƙǱŴ =ǱŴȥƙư ǮƳŉƾȅ ǮŴǱƌǊǱma nce, based on 50% CO 2 capture rate.

evoZero comes with 
a new price point

CCS OpEx largely covered
by grants

Competitive advantage 
due to avoided CO 2 costs 

with CCS without CCS
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evoZero : a game changer for us and the industry 
Making a material difference: Strategy 2030

100

350
450

500

550 550

400

800

2025 2026 2027 2028 2029 2030

950

1,350

Expected evoZero cement production volume (in kt) 
of fully approved projects

Proven performance and quality

No limitations in application

Near zero CO 2 footprint

PadeswoodBrevik
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Advanced 
developmentClose to FID 1 stage

We have the most advanced CCUS project portfolio dˀriving global advantage
Making a material difference: Strategy 2030
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FID 1 takenOperational

Brevik, Norway
400kt CO 2 p.a.

Padeswood , UK
800kt CO 2 p.a.

1 Final investment decision

Edmonton, Canada
1,100kt CO 2 p.a.

Antoing , Belgium
800kt CO 2 p.a.

Airvault , France
1,000kt CO 2 p.a.

Geseke, Germany
700kt CO 2 p.a.

Slite , Sweden
1,800kt CO 2 p.a.

Rezzato , Italy
1,000kt CO 2 p.a.

Mitchell, USA
2,000kt CO 2 p.a.

Devnya , Bulgaria
800kt CO 2 p.a.

Large -scale pilot projects on capture or storage

Lengfurt, Germany
CCU, 70kt CO 2 p.a.

Mergelstetten, Germany
Oxyfuel, 100kt CO 2

Ennigerloh, Germany
LEILAC 2, 100kt CO 2

Devnya , Bulgaria
OxyCal , 50kt CO 2

Gorazdze , Poland
CO2 Transport + Storage
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Making a material difference: Strategy 2030

Q1 2026

Further funding secured: 
EU Innovation Fund 
grants for 4 additional 
CCS projects 

ANRAV CCUS
Devnya , Bulgaria

800kt
CO2 captured p.a.

DREAM Rezzato -Mazzano
Brescia, Italy

1mt
CO2 captured p.a.

HuCCSar
Gorazdze , Poland
Demonstration project (transport 
and on -shore storage)

GeZero
Geseke, Germany

700kt
CO2 captured p.a.

Brevik CCS
Brevik, Norway

400kt
CO2 captured p.a.

Padeswood CCS
Padeswood, UK

800kt
CO2 captured p.a.

ANTHEMIS CC
Antoing, Belgium

800kt
CO2 captured p.a.

GOCO 2
Airvault, France

1mt
CO2 captured p.a.

Funding:

EU Innovation Fund  
grants (2025)

EU Innovation Fund  
grants (2022/23)

Local government 
funding
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