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Marked rise in sales volumes and turnover by the end of 
September
� Overall economy increasingly impaired by financial crisis

� Group turnover up to almost EUR 11 billion (+49%)

– High increases in particular in Eastern Europe, Benelux 
Scandinavia, Germany, Indonesia, China and Turkey

� Operating income reaches EUR 1.6 billion (+15.6%) despite
significant market decline in the US and UK

� Realisation of synergies resulting from the integration of 
Hanson (2008: EUR 135 million) is proceeding as plann ed

� Due to the significant weakening of overall economy, 
immediate cost-saving measures in all areas supplement
the „Fitness 2009“ program
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Cement and clinker sales volumes up to 68m t

11,4 9,8 10,711,2

17,8
22,9 24,423,5

29,5 31,5 33,532,0

January – September (m t)

North America Europe Asia-Australia-Africa

Total Group
2006: 58.8m t 
2007: 65.5m t (+11.5%)
2008: like for like*:  65.4m t (+0.3%)
2008: 68.5m t (+4.6%)
* without newly consolidated companies

2006     2007      LFL    2008 2006     2007     LFL     20082006     2007      LFL     2008

-2.4% -11.9%

+1.8%

-4.2%

+6.6%

+4.1%
+28.5%

+6.3%

+6.5%
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Aggregates sales volumes up to almost 230m t

January – September (m t) Total Group   
2006:   63.1m t 
2007:   98.4m t (+ 56%)

thereof Hanson: 26.9m t
2008: 229.4m t (+133%)

thereof Hanson: 159.6m t  

Europe North America Asia-Australia-Africa

95.3

105.8

+35%

+72%

+172%

+76%

28.4

+594%

55.4

38,9

*including Hanson since 24 August 2007
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Ready-mixed concrete sales volumes reached 34m m 3

January – September (m m 3) Total Group 
2006:  18.6m m 3

2007:  21.2m m 3 (+14%)
thereof Hanson: 2.0m m 3

2008:  33.7m m 3 (+59%)
thereof Hanson: 14.1m m 3

Europe North America Asia-Australia-Africa

18.4

7.2 8.1

+13%

+5%

+62%

+62%

0% +203%

11.3

7.2

2.7

*including Hanson since 24 August 2007 
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1.884 2.090
3.000

+43.5%

Group turnover rose by 49% to EUR 10.8 billion

3.080
3.858

5.610

945 1.266
2.109

Total Group
2006   5,935
2007   7,254   (+22.2%)
2008 10,809   (+49.0%)

484 517 548

North America Europe

Group Services

Asia-Australia-Africa

January – September (EURm)

+34.1%

+66.5%

+45.4%

+10.9%

+7.0% +5.8%

2006       2007      2008 2006       2007      20082006       2007      2008

2006       2007      2008

+25.3%
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Overview of financial key figures
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Operating income January - September 2008 

EURm PY Act Var. % Operating % Cons. Currency

  Europe 738  893  154  20,9%  49  6,7%  103 2  

  North America 382  286  -96  -25,0%  -119  -34,9%  64 -41  

  Asia-Australia-Africa 215  359  144  67,1%  97  51,5%  76 -28  

  Group Services 8  14  7  83,1%  7  109,4%  0 -1  

  Total 1.343  1.552  209  15,6%  35  2,7%  243 -69  



Slide 11 - 05.11.2008

Contents

� Overview
� Key figures
� Results by Group area
� Financial report
� Prospects



Slide 12 - 05.11.2008

Operational growth in Europe 

� Overall economic environment is becoming increasing ly 
difficult; high market decline in the UK and Spain

� Strong growth impulses from construction sector in Eastern 
Europe, Scandinavia and Benelux

� Significant rise in cement sales volumes and turnov er, 
especially in Russia, Czech Republic, Estonia, Scan dinavia and 
Benelux; noticeable volume increase in Germany 

� Excluding Hanson: slight decline in aggregates sale s volumes, 
pleasing increase in ready-mixed concrete

� Capacity adjustments and optimisation of locations i n the UK

EURm 2007 2008 Op. Cons. Curr.

Turnover 3.858 5.610 1.752 45,4% 231 1.546 -26
OIBD 960 1.194 233 24,3% 54 180 -1
in % of turnover 24,9% 21,3%

Operating income 738 893 154 20,9% 49 103 2
Shipments

Cement/clinker/GGBS (mt) 31,46 33,45 6,3%
Aggregates (mt) 55,42 95,26 71,9%
Rmc (m³) 11,33 18,40 62,4%

variance
January - September
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North America affected by strong market decline in the US

� Financial and property crisis in the US cause globa l 
distortions

� Significant decline in cement sales volumes in the US, 
moderate increase in Canada

� Cutback in imports in order to ensure high capacity  utilisation
of our cement plants

� Drop in aggregates and ready-mixed concrete sales v olumes 
as result of the economic decline

� Building products are particularly suffering from d rop in 
residential construction

� Capacity adjustments in the US to lower market leve l

EURm 2007 2008 Op. Cons. Curr.

Turnover 2.090 3.000 910 43,5% -230 1.348 -208
OIBD 470 472 2 0,4% -119 170 -49
in % of turnover 22,5% 15,7%

Operating income 382 286 -96 -25,0% -119 64 -41
Shipments

Cement/clinker/GGBS (mt) 11,16 10,69 -4,2%
Aggregates (mt) 38,86 105,75 172,1%
Rmc (m³) 7,22 7,20 -0,2%

variance
January - September
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Growth in Asia-Australia-Africa

� Solid economic growth in emerging countries;  growt h rate 
slowed down in Australia 

� Significant double-digit increase in turnover on a like-for-like 
basis

� High domestic demand for cement in Indonesia; very strong 
rise in sales volumes in China and Turkey

� Double-digit increase in sales volumes in Africa on  a like-for-
like basis

� Strong rise in aggregates and ready-mixed concrete deliveries

EURm 2007 2008 Op. Cons. Curr.

Turnover 1.266 2.109 842 66,5% 313 655 -126
OIBD 282 461 179 63,3% 105 109 -35
in % of turnover 22,3% 21,9%

      Asia 211 302 90 42,6% 94 24 -28
      Australia 17 95 78 473,6% -6 85 0

      Africa 54 65 10 18,9% 16 1 -7

Operating income 215 359 144 67,1% 97 76 -28
Shipments

Cement/clinker/GGBS (mt) 22,87 24,35 6,5%
Aggregates (mt) 4,09 28,41 594,2%
Rmc (m³) 2,66 8,08 203,6%

variance
January - September
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Group Services

� Trade volume of HC Trading down by 10.5 % to 7.9 mi llion 
tonnes

� Freight rates remain on a high level despite declin e

� Significant drop in cement deliveries into traditio nal 
import countries such as the US and Spain

� Increase in clinker and dry mortar trading 

� Growth in turnover at HC Fuels is compensating for 
decline at HC Trading

EURm 2007 2008 Op. Cons. Curr.

Turnover 517 548 30 5,8% 92 -61
OIBD 8 15 6 78,0% 8 -1
in % of turnover 1,6% 2,7%

Operating income 8 14 7 83,1% 7 -1
Traded volume

Cement (mt) 4,5 2,6 -42,6%
Clinker (mt) 3,8 4,7 24,3%

variance
January - September
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Financial key figures

EURm 2007 2008 Cons. Curr.
Turnover 7.254 10.809 3.555 49,0% 427 6,3% 3.549 -422

OIBD 1.721 2.141 420 24,4% 47 2,9% 459 -85
in % of turnover 23,7% 19,8%

Operating income 1.343 1.552 209 15,6% 35 2,7% 243 -69

Group share of profit 1.829 1.985 156 8,5%

EPS in EUR (IAS 33) 15,6 16,0

Investing activities
Fixed assets 579 697 118
Financial assets 11.826 102 -11.724
Total investments 12.405 799 -11.606

variance analysis
variance

January - September
Op.
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Profit and loss accounts: explanations

� Realised synergy effects visible in profit and loss accoun ts for
the first time
– Personnel costs and other operating expenses declined in Q3 compared

to Q2

– Trend will grow stronger in coming quarters

� Additional ordinary result characterised by costs for Hanson 
integration and proceeds from sale of non-core activities

� Financing of the Hanson acquisition and rise in market int erest
rates led to an increase in financial expenses

� Decline in tax rate on a comparable basis due to tax-effi cient
structuring of the Hanson acquisition

� Good results of Indocement, in particular, led to a rise in 
minority interests
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Decreasing personnel costs and other operating 
expenses
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Profit and loss accounts January – September 2008

EURm September September September Variance

2006 *) 2007 2008 2008/2007

Turnover 5.934 7.254 10.809 49 %

Operating income before depreciation (OIBD) 1.325 1.721 2.141 24 %

Depreciation of tangible fixed assets and intangible assets -340 -378 -589 56 %

Operating income 985 1.343 1.552 16 %

Additional ordinary result 61 912 40 -96 %

Results from other participations 145 143 51 -64 %

Earnings before interest and income taxes (EBIT) 1.191 2.398 1.643 -31 %

Financial result -167 -265 -551 108 %

Profit before tax 1.025 2.133 1.092 -49 %

Taxes on income -316 -371 -273 -26 %

Net income from continuing operations 709 1.762 818 -54 %

Net income from discontinuing operations 81 140 1.261 803 %

Profit for the financial year 790 1.901 2.079 9 %

Group share of profit 721 1.829 1.985 9 %

*) Figures have been adjusted following the presentation of maxit Group as discontinued operation (IFRS 5) and are therefore not 
comparable with those presented in prior years.
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Cash flow statement January - September 2008
EURm January-September January-September January-September

2006 *) 2007 2008

Cash flow from operating activities

Cash flow 1.012 1.319 1.496

Changes in working capital -343 -387 -960

Cash flow from operating activities - discontinued operations 69 80 -30

738 1.012 506

Cash flow from investing activities

Intangible assets -2 -37 -16

Tangible fixed assets -297 -542 -681

Financial fixed assets -194 -11.825 -102

Proceed from fixed asset disposals/consolidation 119 2.034 2.274

Cash flow from investing activities - discontinued operations -74 -10 -25

-448 -10.380 1.450

Cash flow from financing activities

Capital increase 0 527 513

Dividend payments -160 -171 -189

Net proceeds from bonds and loans -153 9.764 -2.105

Cash flow from financing activities - discontinued operations 7 -62 41

-306 10.058 -1.740

Net change in cash and cash equivalents - continuing operations -18 682 230

Net change in cash and cash equivalents - discontinued operations 2 8 -14

Change in cash & cash equivalents

Cash & cash equivalents at 1 January 317 219 832

Effect of exchange rate changes & reclassification of disc. op. -3 -39 -24

Cash & cash equivalents on 30 September 298 -16 870 690 1.024 216

*) Figures have been adjusted following the presentation of maxit Group as discontinued operation (IFRS 5) and are therefore not comparable
with those presented in prior years.
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Balance sheet as of 30 September 2008
EURm 31 Dec. 2006 31 Dec. 2007 30 Sep. 2008 Variance

Sep 08/Dec 07

Assets

Intangible assets 2.803 10.943 10.771 -172

Tangible fixed assets 5.540 10.435 10.502 68

Financial fixed assets 1.163 1.020 921 -99

Fixed assets 9.506 22.398 22.194 -204

Deferred taxes 133 157 144 -13

Receivables 1.549 2.877 3.558 681

Stocks 896 1.571 1.784 213

Cash and cash equivalents 234 873 1.069 197

Assets & disposal groups held for sale 0 1.406 0 -1.406

Balance sheet total 12.318 29.282 28.749 -533

Liabilities

Capital entitled to shareholders 5.348 6.997 8.957 1.960

Minority interests 480 522 568 47

Equity 5.828 7.519 9.525 2.006

Provisions 1.282 2.128 2.021 -107

Deferred taxes 507 1.104 1.062 -42

Operating liabilities 1.280 2.605 2.739 133

Financial liabilities 3.421 15.567 13.402 -2.165

Liabilities in disposal groups & discontinued opr. 0 359 0 -359

Balance sheet total 12.318 29.282 28.749 -533

Net Debt (excl. puttable Minorities) 3.081 14.608 12.292 -2.316

Gearing 52,5 % 193,4 % 128,9 %
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Financial situation

� Despite excellent market positions, rating agencies justi fy
downgrading to Ba1/BB+/BB+ with

– market declines in the US and UK

– insufficient market-related disposals

– and increasingly difficult refinancing conditions

� Refinancing possibilities of HeidelbergCement restric ted by the 
downgrading and strained situation on the financial m arkets 

� Liquidity guaranteed by undrawn committed and confirmed
credit lines
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Maturity Profile – Net Debt
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as per 30 September 2008
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Net Debt Composition

Financial Term Structure

Net Debt Composition

Long Term Debt 89%Short Term Debt 11%

Bank loans 61%

Bond / EMTN 28 %

Commercial paper 4%Other 7%

Interest Rate 
Management

as per 30 September 2008

Interest Rate Exposure

Floating 68%

Fixed 32%
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Flexible Funding Structure

Revolving credit lines

Euro Commercial
Paper

EMTN programme

€ 0.550bn

€ 1bn

€ 10bn

€ 2.443bn

€ 1.796bn

as per 30 September 2008

€ 0.556bn

Utilization

Total
amount
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Overall economic prospects

� Uncertainties on the financial markets are increasing ly affecting 
the real economy

� Significant drop in the US and United Kingdom

� Slowdown is spilling over into other European countries ; 
reduction of growth rate in emerging countries

� Continuing extremely high volatility of exchange rat es and 
energy prices

� Growth prospects for 2008 and particularly 2009 were glob ally 
reduced 
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In the focus: cost reduction and efficiency increase

� Structure and capacity adjustments in the US and UK at an  
early stage are already leading to cost reductions in 2008

� Increasing deterioration of the real economy led to the
introduction of immediate measures

– E.g. stop of recruitment, revision of investment projects, detailed cost
saving measures in many areas

� “Fitness 2009“ program with a volume of EUR 250 million

– Optimisation and efficiency increase in all business areas and 
reduction of administrative costs



Slide 30 - 05.11.2008

Prospects HeidelbergCement 2008

� Global economic environment is becoming more and more difficu lt

� Internal efficiency improvement and cost reduction goals ach ieved

� Deteriorating economy addressed by immediate measures

� Noticeable improvement in turnover as result of positive 
contributions from Europe and emerging countries as well as 
consolidation-related growth

� Reaching of result forecast confirmed, while risks arising from
strongly fluctuating exchange rates, volatile energy costs and the
potential for further economic weakening still exists


