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Economic and seasonal trends impair first quarter

� Turnover down by 23% to EUR 2.4 billion in the first  quarter 

� Strongest decline recorded in North America, Easter n Europe, 
Central Asia, Spain, UK and Turkey

� Cement sales volumes down by 18.1% to 16 Mt; aggreg ates volumes 
went down by 25.5% to 44.5 Mt; ready-mixed concrete  down by 24% 
to 7.6 Mm 3; asphalt deliveries down by 8.7% to 1.8 Mt

� Operating income dropped to EUR 11 million 

� Optimisation measures in production and maintenance  led to a 
significant decrease in fixed costs

� HeidelbergCement is working intensively on the reor ganisation of its 
financing structure
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Cement and clinker sales volumes down to 16 Mt
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Ready-mixed concrete sales volumes reach 7.6 Mm 3
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A significant share of volume losses can be offset by 
massive cost reductions 
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Group turnover reaches EUR 2.4 billion
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Key figures
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Operating income March 2009 

EURm PY Act Var. % Operating % Cons. Currency

  Europe 119  -31  -150  -126,2%  -135  -129,5%  0 -15  

  North America -25  -69  -45  178,9%  -41  141,8%  0 -4  

  Asia-Australia-Africa 100  96  -4  -4,1%  0  -0,5%  3 -7  

  Group Services 2  16  14  550,4%  13  510,4%  0 0  

  Total 196  11  -185  -94,2%  -162  -95,6%  3 -25  
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Europe: Slowdown in growth heavier than expected

� Europe hit by recession - including Eastern European  countries 
- harder than expected; long winter added to negativ e impact

� Significant drop in cement sales volumes, especiall y in the UK 
and most Eastern European countries

� Heavy drop in aggregates and ready-mixed concrete s ales 
volumes; asphalt slightly below level of Q1 2008

� Turnover strongly affected by negative development of  
exchange rates

� Capacities in the building products business in the  UK further 
adjusted and production reduced in order to safegua rd 
competitiveness 

EURm 2008 2009 Op. Cons. Curr.

Turnover 1.576 1.082 -494 -31,3% -341 11 -164
OIBD 217 57 -159 -73,5% -136 1 -24
in % of turnover 13,8% 5,3%

Operating income 119 -31 -150 -126,2% -135 0 -15
Shipments

Cement/clinker/GGBS (mt) 8,94 6,84 -23,5%
Aggregates (mt) 26,86 19,66 -26,8%
Rmc (m³) 5,46 4,00 -26,8%
Asphalt (mt) 0,98 0,96 -2,3%

variance
January - March
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� Continued recession in the US with further slump in  the 
residential market; economic decline in Canada

� Significant drop in cement sales volumes as a resul t of 
economic downturn and adverse weather conditions

� Cutback in cement imports in order to ensure high c apacity 
utilisation at our cement plants

� Significant double-digit drop in aggregates, asphal t and ready-
mixed concrete sales volumes

� Building products heavily affected by the slump in the 
residential market

� First signs of economic recovery are expected for t he second 
half of 2009

North America: Receding economy and adverse weather

EURm 2008 2009 Op. Cons. Curr.

Turnover 813 621 -192 -23,6% -313 120
OIBD 37 -2 -39 -105,5% -45 5
in % of turnover 4,6% -0,3%

Operating income -25 -69 -45 178,9% -41 -4
Shipments

Cement/clinker/GGBS (mt) 2,98 2,12 -28,8%
Aggregates (mt) 24,24 16,79 -30,8%
Rmc (m³) 2,15 1,30 -39,3%
Asphalt (mt) 0,27 0,20 -26,9%

variance
January - March
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Asia-Australia-Africa: Slight losses 

� Global financial and economic crises increasingly a ffecting 
emerging countries in Asia; sign of recovery in Chi na due to 
huge stimulus programme; downturn in demand for raw  
materials in Australia; crisis is intensifying in T urkey

� Overall drop in cement sales volumes
– Drop in deliveries in Indonesia, India and Turkey
– Africa almost at previous yea’s level
– Increase in volumes of more than 50% in China

� Decrease in deliveries of aggregates and ready-mixe d concrete 

� Without effects of consolidation and currency, turn over and 
results at or slightly above levels of Q1 2008

EURm 2008 2009 Op. Cons. Curr.

Turnover 650 643 -7 -1,1% 16 32 -55
OIBD 135 130 -5 -3,5% 1 3 -10
in % of turnover 20,7% 20,2%
      Asia 91 83 -8 -9,1% -3 0 -5
      Australia 24 25 1 4,8% 3 2 -4

      Africa 20 22 2 12,1% 1 2 -1

Operating income 100 96 -4 -4,1% 0 3 -7
Shipments

Cement/clinker/GGBS (mt) 7,65 7,06 -7,7%
Aggregates (mt) 8,66 8,07 -6,9%
Rmc (m³) 2,41 2,31 -4,2%
Asphalt (mt) 0,68 0,61 -10,6%

variance
January - March
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Group Services

� Trade volume of HC Trading fell by 24.7% to                
2.8 Mt

� Increased cement deliveries were unable to offset 
heavy decline in clinker volumes

� Decrease in turnover, but high increase in results 

EURm 2008 2009 Op. Cons. Curr.

Turnover 166 119 -47 -28,5% -60 13
OIBD 3 16 14 518,7% 14 0
in % of turnover 1,6% 13,8%

Operating income 2 16 14 550,4% 13 0
Traded volume

Cement (mt) 0,57 0,75 32,7%
Clinker (mt) 1,57 0,86 -45,4%

variance
January - March
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Financial key figures

EURm 2008 2009 Op. Cons. Curr.
Turnover 3.062 2.359 -703 -23,0% -660 43 -86

OIBD 391 202 -190 -48,5% -166 5 -28
in % of turnover 12,8% 8,5%

Operating income 196 11 -185 -94,2% -162 3 -25

Group share of profit/loss 1.264 -63 -1.327 -105,0%

EPS in EUR (IAS 33)
 - Group share of profit/loss 10,5 -0,5

Investing activities
Fixed assets 198 139 -59
Financial assets 54 10 -44
Total investments 252 149 -103

variance analysis
variance

January - March
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Profit and loss accounts January - March 2009

EURm March March March Variance

2007 * 2008 ** 2009 2009/2008

Turnover 1.783 3.062 2.359 -23 %

Operating income before depreciation (OIBD) 253 391 202 -48 %

Amortisation and depreciation of intangible assets and 
tangible fixed assets

-110 -196 -190 -3 %

Operating income 142 196 11 -94 %

Additional ordinary result 37 19 3 -86 %

Results from participations 17 6 -6 -202 %

Earnings before interest and income taxes (EBIT) 196 220 8 -96 %

Financial result -52 -205 -203 -1 %

Profit/loss before tax 144 15 -195

Taxes on income -39 -4 156

Net income/loss from continuing operations 104 11 -39

Net income/loss from discontinued operations 15 1.276 -7 -101 %

Profit/loss for the financial year 119 1.287 -46 -104 %

Group share of profit/loss 109 1.264 -63 -105 %

*) 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

**) Figures have been restated following the reclassification of the unwinding of discount to the other financial result
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Cash flow statement January - March 2009
EURm January-March January-March January-March

2007 * 2008 2009

Cash flow from operating activities

Cash flow 142 127 40

Changes in working capital -145 -228 -170

Decrease of provisions through cash payments -18 -55 -66

Cash flow from operating activities - discontinued operations -1 -30 0

-22 -186 -196

Cash flow from investing activities

Intangible assets -3 -2 -6

Tangible fixed assets -124 -196 -133

Financial fixed assets -103 -54 -10

Proceed from fixed asset disposals/consolidation 18 2.132 9

Cash flow from investing activities - discontinued operations -9 -6 0

-221 1.874 -140

Cash flow from financing activities

Capital increase 0 513 0

Dividend payments -2 -3 -2

Net proceeds from bonds and loans 240 -2.556 1.467

Cash flow from financing activities - discontinued operations 6 41 0

244 -2.005 1.465

Net change in cash and cash equivalents - continuing operations 5 -322 1.129

Net change in cash and cash equivalents - discontinued operations -4 5 0

Change in cash & cash equivalents

Cash & cash equivalents at 1 January 219 846 844

Effect of exchange rate changes & reclassification acc. to IFRS 5 0 -39 9

Cash & cash equivalents on 31 March 220 1 490 -317 1.982 1.129

*) 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 31 March 2009

EURm 31 Dec. 2007 * 31 Dec. 2008 31 Mar. 2009 Variance

Mar 09/Dec 08

Assets

Intangible assets 10.883 10.151 10.427 276

Tangible fixed assets 10.426 9.936 10.078 141

Financial fixed assets 1.013 694 676 -18

Fixed assets 22.322 20.781 21.181 400

Deferred taxes 157 129 160 30

Receivables 2.876 2.630 2.699 69

Stock 1.567 1.731 1.695 -36

Cash and cash equivalents 873 1.017 2.007 990

Assets held for sale 1.406 80 80

Balance sheet total 29.201 26.288 27.822 1.534

Liabilities

Equity attributable to shareholders 6.997 7.720 8.051 331

Minority interests 522 541 544 4

Equity 7.519 8.261 8.595 334

Provisions 2.010 2.038 2.033 -6

Deferred taxes 1.138 967 898 -68

Operating liabilities 2.608 2.389 2.136 -253

Financial liabilities 15.567 12.633 14.132 1.499

Liabilities in disposal groups 359 28 28

Balance sheet total 29.201 26.288 27.822 1.534

Net Debt (excl. puttable Minorities) 14.608 11.566 12.076 510

Gearing 193,4 % 139,8 % 140,3 %

*) Figures have been adjusted for the final results of the Hanson purchase price allocation and are therefore not comparable
    with the 2007 annual accounts
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Debt Maturity Profile
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 Mar 2009 
in M€ 

 Dec 2008 
in M€ 

 

      
1 year  107  754  

2 years  6,435  5,972  

3 years  1,614  539  

4 years  2,104  1,911  

5 years  281  1,003  

>5 years  1,585  1,438  
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Liquidity Secured

Revolving credit lines

Cash and equivalents

EUR 1.994bn used

as of 31 March 2009

EUR 2.004bn

EUR 2.007bn

EUR 0.196bn restricted cash
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Net Debt Composition

Financial Term Structure

Net Debt Composition

Long Term Debt 94%Short Term Debt 6%

Bank loans 67%

Bond / EMTN 26 %

Other 7%

Interest Rate 
Management

as of 31 March 2009

Interest Rate Exposure

Floating 67%

Fixed 33%
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� HeidelbergCement has submitted a comprehensive refinan cing 
proposal to its lenders

– Refinancing of the existing syndicated and bilatera l loans by one 
new consolidated facility

– Adjustment of covenants in line with current market  situation

– Significantly improved economics for lenders

– Accelerated deleveraging  by:

� Reduction in investments

� Optimization of working capital

� Comprehensive divestment program of non-core busine ss units

� Refinancing delivers robust credit and liquidity profi le

Focus on a comprehensive refinancing proposal

Negotiations which are supported by core 
banks are on a good way
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Prospects 2009…. 

� International building markets variously affected b y 
economic crisis 

� Massive decline in volumes partly offset by solid prices
and reductions in variable costs

� Results further stabilised by comprehensive measures to 
reduce fixed costs and capacities

� HeidelbergCement expects decline in turnover and re sults
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…..and beyond

� Building material industry is cyclical, mega trends as 
driver of the business remain unchanged

– Climate change & environmental protection – energy-effic ient
buildings

– Yearly increase in population by 80 million!

– Urbanisation is boosting infrastructure investment

� After the Hanson integration, HeidelbergCement is wel l-
positioned to profit from infrastructure programmes to a n 
above-average degree

1

2
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