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▪ Strong revenue growth (+13% LfL) driven by very strong pricing.

▪ Operational EBITDA below prior year due to an exceptionally strong 
comparison base and continuing cost pressure.

▪ Commercial excellence program significantly ahead of initial 
expectation, target upgraded from “>350 m€” to “~2 billion EUR”.

▪ Changing energy forward buying policy to limit volatility in the future.

▪ Solid trend in Co2 reduction continues. Q1 figures better than our 
internal roadmap target.

▪ Outlook confirmed:

➢ Strong increase in LfL revenue

➢ Slight increase in LfL Operating EBITDA & RCO

Key Messages

Capital Markets Day on 24th May, with focus on Sustainability
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3,930 3,958
4,427

Q1 2020 Q1 2021 Q1 2022

+12.6%
LfL: +17.7%

+11.8%
LfL: +13.0%

O P E R A T I O N A L  P E R F O R M A N C E

Positive pricing drives revenue growth. Exceptionally strong comparison base.

Revenue (m€) Operating EBITDA (m€) Operating EBITDA Margin Operating EBIT (RCO) (m€)

405

538

394

Q1 2022Q1 2021Q1 2020

-2.8%
LfL: +3.5%

-26.9%
LfL: -25.4%

10.3%

Q1 2020 Q1 2022

13.6%

Q1 2021

8.9%

-141 bps

-471 bps

59

223

91

Q1 2020 Q1 2021 Q1 2022

+54.6%
LfL: +88.6%

-59.3%
LfL: -54.8%

YoY 
’22 vs. ’20

YoY 
‘22 vs. ’21
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O P E R A T I O N A L  P E R F O R M A N C E

Overview

Volumes Q1 20 Q1 21 Q1 22 Change LfL

Cement sales volume (mt) 27.7 28.4 28.4 0.0 2.1%

Aggregates sales volume (mt) 60.1 61.3 61.9 0.6 5.3%

Ready mix sales volume (mt) 10.7 10.8 10.6 -0.2 1.6%

Revenue (mEUR) Q1 20 Q1 21 Q1 22 Change LfL

North America 920 849 798 -51 4.8%

Western & Southern Europe 1,105 1,236 1,446 210 15.8%

North & Eastern Europe – C.A. 584 571 682 111 21.7%

Asia Pacific 737 767 837 70 5.5%

Africa – Eastern Med. Basin 444 444 527 83 16.4%

Operating EBITDA (mEUR) Q1 20 Q1 21 Q1 22 Change LfL

North America 52 80 7 -73 -71.2%

Western & Southern Europe 62 121 81 -40 -34.0%

North & Eastern Europe – C.A. 63 67 59 -8 -10.4%

Asia Pacific 131 158 111 -47 -32.5%

Africa – Eastern Med. Basin 96 115 132 17 13.4%

Strong top line growth driven by solid pricing in all regions

North America 

▪ Robust price development drives revenue growth. Volumes negatively 
impacted by unfavorable weather conditions in Northeast region.

▪ Energy and freight cost inflation put pressure on Q1 result; further price 
increases in execution to drive margin recovery.

Europe 

▪ Significant increase in revenue driven by strong pricing across all countries.

▪ Rising cost inflation put pressure on EBITDA and margin.

Asia-Pacific

▪ Volumes recovering in most Asian markets. Australia affected by floods in Q1.

▪ Pricing momentum now building to recover sharp input price increases.

Africa – Eastern Mediterranean

▪ Strong revenue growth as demand and pricing remain intact in Sub Sahara, 
Egypt and Morocco.

▪ EBITDA growth achieved despite increases in the inbound freight, raw material 
and fuel costs.
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(m€)

Q1 2021 Operating EBITDA Bridge

14
20

Q1 2022 
LfL EBITDA

-19

Price over costCurrency Scope

553

394

Q1 2021 
LfL EBITDA

Q1 2022 EBITDAQ1 2021 EBITDA Net volume

412

538
-161

-25.4%

O P E R A T I O N A L  P E R F O R M A N C E
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O P E R A T I O N A L  P E R F O R M A N C E

Operating EBITDA Margin Development

North America Western & Southern Europe North & Eastern Europe – Central Asia

Asia Pacific Africa-Eastern Mediterranean Basin

Q1 2020 Q1 2022Q1 2021

5.6%
9.4%

0.9%

-472 bps

-849 bps

Q1 2021Q1 2020 Q1 2022

5.6%
9.8%

5.6%

-6 bps

-422 bps

Q1 2020 Q1 2021 Q1 2022

10.8% 11.8%
8.7%

-214 bps

-312 bps

Q1 2021Q1 2020

20.6%

Q1 2022

17.8%
13.2%

-456 bps

-740 bps

Q1 2021Q1 2020

21.6%

Q1 2022

25.9% 25.1%

+352 bps

-81 bps
YoY 

’22 vs. ‘20

YoY 
‘22 vs. ’21
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0.2%

H1 2021

13.5%

4.2%

Q3 2021 Q4 2021 Q1 2022

8.8%

Operational Excellence

O P E R A T I O N A L  P E R F O R M A N C E

Very strong start to Business Excellence Program

Domestic cement price increase vs. PY same period

Commercial Excellence

Announced target: >350 m EUR *

Significantly ahead of plan. 236 m€ already secured.
New target: ~2 billion EUR *

Announced target: 150 m EUR

Program succesfully initiated, based on locally 
defined roadmaps. 21 m€ secured in Q1.

Increase kiln 
efficiency

Higher 
alternative fuel 

rate

Improved 
maintenance

Most efficient 
use of asset base

* “Above“ normal price inflation of 2% p.a.
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Current Policy New Policy

O P E R A T I O N A L  P E R F O R M A N C E

New energy forward buying policy with longer hedge horizon

Current year +3Current year +1 Current year +2 Current year +4 Current year +2Current year +1 Current year +3 Current year +4

Max Limit Min LimitMin LimitMax Limit

New policy for forward buying limits for all deregulated electricity and gas markets to reduce volatility

Current “Maximum limit” will be the new “Minimum limit” for Y+1.

Start hedging from outer years
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S T R A T E G Y

We continue to optimize our asset base

Decreasing complexity, while improving footprint in existing profitable markets with high returns

Acquisitions Disposals

US West Coast

Disposal of CEM, AGG 
and RMC assets

Greece

Disposal of AGG & RMC 
business

Czechia

Acquisition of RMC plants 
and AGG assets

Spain

Disposal of AGG, RMC, 
CEM business in 5 clusters

Australia

Acquisition of Placecrete
(RMC)

US Pacific NW

Acquisition of Corliss 
(AGG and RMC)

US North East

Acquisition of Brant 
Concrete (RMC)

UAE

Disposal of CEM 
business

UK

Acquisition of A1 
Services (recycling)

Tanzania

Acquisition of Tanga 
Cement (CEM)

Kuwait

Disposal of CEM & RMC 
business

US South East

Acquisition of Meriwether 
Ready Mix (RMC)

Italy

Acquisition of >10 RMC 
plants in Northern Italy

Projects initiated since Jan 2021
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Strong increase in revenue, slight 
increase in operating EBITDA and RCO
(all like-for-like)

CapEx Net <1.2 bn EUR

ROIC at around 9%

Leverage between 1.5x to 2.0x

O U T L O O K  &  K E Y  T A K E A W A Y S

Clear focus on pricing and cost efficiency to drive further growth

Demand increase in all business lines 
driven by infrastructure projects and 

ongoing residential growth.

Strong pricing across all markets.

High energy cost inflation, especially 
during the first half of the year.

Solid cash generation.

Guidance 2022Business outlook 2022
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S U S T A I N A B I L I T Y

We make the material to build our future by taking the Sustainability lead in the sector

➢ … driving the transition to sustainable construction.

➢ … being on the right track to lead the sector in carbon 
emissions reduction.

➢ … pioneering in different carbon capture technologies 
in our industry throughout the world.

➢ … creating further value for customers through our 
sustainable products & solutions.

➢ … an innovative R&D team and strong partnerships to 
lead decarbonization and circularity.

We are fully committed to Sustainability by...

More details on our 

Capital Markets Day 
24 May 2022
2pm CEST (1pm BST/London and 8am EDT/New York)

To be held as a hybrid event. 
Please register for the live stream here: Registration

https://hc-cmd2022.screen-viewer.de/invitation/


▪ Strong revenue growth (+13% LfL) driven by very strong pricing.

▪ Operational EBITDA below prior year due to an exceptionally strong 
comparison base and continuing cost pressure.

▪ Commercial excellence program significantly ahead of initial 
expectation, target upgraded from “>350 m€” to “~2 billion EUR”.

▪ Changing energy forward buying policy to limit volatility in the future.

▪ Solid trend in Co2 reduction continues. Q1 figures better than our 
internal roadmap target.

▪ Outlook confirmed:

➢ Strong increase in LfL revenue

➢ Slight increase in LfL Operating EBITDA & RCO

Key Messages

Capital Markets Day on 24th May, with focus on Sustainability



Appendix
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A P P E N D I X

Sales volumes & Operational Result

Sales Volumes
QUARTER

Cement (‘000 t) Aggregates (‘000 t) Ready Mix (‘000 m3) Asphalt (‘000 t)

Q1 21 Q1 22 Change LfL Q1 21 Q1 22 Change LfL Q1 21 Q1 22 Change LfL Q1 21 Q1 22 Change LfL

North America 3,089 2,549 -540 -2.4% 23,132 22,371 -761 5.8% 1,685 1,209 -476 -8.2% 537 50 -487 -0.8%

West / South Europe 6,800 6,834 35 0.5% 19,943 19,529 -415 -1.8% 4,191 4,233 42 1.3% 877 855 -22 -2.5%

North / East Europe 4,401 4,455 54 1.2% 7,978 8,794 816 16.0% 1,156 1,262 105 12.4% 0 0 0 0.0%

Asia Pacific 8,804 9,104 300 3.4% 8,473 9,249 776 9.2% 2,519 2,558 39 1.5% 502 448 -54 -10.8%

Africa / Med. Basin 5,229 5,421 191 5.2% 1,783 1,930 147 8.2% 1,240 1,315 75 6.0% 55 33 -22 -40.0%

Group Service 37 0 -37 0.0% 0 50 50 0.0% 0 0 0 0.0% 0 0 0 0.0%

HC GROUP 28,360 28,358 -1 2.1% 61,310 61,923 613 5.3% 10,791 10,576 -215 1.6% 1,972 1,386 -585 -5.2%

Operating Result
YEAR TO DATE

Revenues (m€) Operating EBITDA (m€) Operating EBIT / RCO (m€) EBITDA Margin

Q1 21 Q1 22 Change LfL Q1 21 Q1 22 Change LfL Q1 21 Q1 22 Change LfL Q1 21 Q1 22 Change LfL

North America 849 798 -6.0% 4.8% 80 7 -91.1% -71.2% -3 -67 N/A N/A 9.4% 0.9% -849 bps -681 bps

West / South Europe 1,236 1,446 17.0% 15.8% 121 81 -33.4% -34.0% 28 -7 N/A N/A 9.8% 5.6% -422 bps -420 bps

North / East Europe 571 682 19.4% 21.7% 67 59 -12.1% -10.4% 21 11 -46.7% -45.7% 11.8% 8.7% -312 bps -310 bps

Asia Pacific 767 837 9.1% 5.5% 158 111 -30.0% -32.5% 99 52 -47.0% -48.8% 20.6% 13.2% -740 bps -748 bps

Africa / Med. Basin 444 527 18.7% 16.4% 115 132 15.0% 13.4% 89 105 18.3% 17.4% 25.9% 25.1% -81 bps -65 bps

Group Service 263 461 75.4% 76.2% 6 9 52.6% 55.2% 6 9 54.6% 57.3% 2.3% 2.0% -30 bps -27 bps

HC GROUP 3,958 4,427 11.8% 13.0% 538 394 -26.9% -25.4% 223 91 -59.3% -54.8% 13.6% 8.9% -471 bps -462 bps
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A P P E N D I X

Scope and currency impacts

Scope & Currency
QUARTER

Scope Impact on Volumes Revenue Operating EBITDA Operating EBIT (RCO)

CEM AGG RMC ASP Scope Currency Scope Currency Scope Currency

North America -466 -2,107 -338 -483 -158 63 -17 6 -11 0

West / South Europe 0 -55 -13 0 -2 15 0 1 0 1

North / East Europe 0 -458 -38 0 -4 -7 0 -1 0 -1

Asia Pacific 0 0 0 0 2 24 0 6 -1 4

Africa / Med. Basin -83 0 0 0 -6 14 0 2 0 1

Group Service -37 0 0 0 -3 0 0 0 0 0

HC GROUP -586 -2,620 -389 -483 -170 109 -19 14 -12 5
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F I N A N C I A L  C A L E N D A R

Contact information and financial calendar

Date Events

24 May 2022 Capital Markets Day

28 July 2022 Half Year Results

03 November 2022 Q3 Trading Update

Contact Information

Christoph Beumelburg

Director Group Communication & Investor Relations

Phone: +49 (0) 6221 481 13249

christoph.beumelburg@heidelbergcement.com

Ozan Kacar

Head of Investor Relations

Phone: +49 (0) 6221 481 13925

ozan.kacar@heidelbergcement.com

Katharina Forster

Senior Investor Relations Manager

Phone: +49 (0) 6221 481 41016

katharina.forster@heidelbergcement.com

Samuel Jacob

Investor Relations Manager

Phone: +49 (0) 6221 481 39670

samuel.jacob@heidelbergcement.com



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 

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 

HeidelbergCement’s 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 

HeidelbergCement’s 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 HeidelbergCement’s 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. 

In addition to figures prepared in accordance with IFRS, HeidelbergCement also presents 

alternative performance measures, including, among others Operating EBITDA, EBITDA 

margin, 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.

“Operating EBITDA” definition included in this presentation represents “Result from 

current operations before depreciation and amortization (RCOBD)” and “Operating 

Income” represents “Result from current operations (RCO)” lines in the annual and 

interim reports.


