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Key messages Q1 2023

• Good start into 2023 with strong growth in all 
operational KPIs

• Revenue +13%*; RCO 168 €m above prior year

• Improving balance between pricing and cost inflation 
leads to solid RCO growth

• Margin partly recovering towards 2021 level 

• Accelerating on sustainable growth through M&A

• CEM business line sustainable revenues reach 37%

• Outlook 2023 upgraded:
RCO between 2.50-2.65 €bn 
(previously: between 2.35-2.65 €bn)
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* LfL, excluding currency and scope impacts
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Q1 operational overview
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Q1 Operating EBIT (RCO) bridge [€m]

91

73
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Q1 2022 
LfL RCO

-66

Q1 2022 RCO

-18

Currency Scope Q1 2023 RCO

-2

Q1 2023 
LfL RCO

DepreciationPrice 
over cost

249

Net volume

260 258

+187 €m
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Operational result
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• Positive volume development in all business lines

• Solid pricing and demand increase drives revenue growth and 
positive result development

• Good momentum provides additional opportunities for further 
price increases

• Orderbooks across all business lines and regions remain healthy

North America
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Revenue [€m] RCO [€m] RCO Margin

Operational result
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Mitchell Plant, Indiana

849 798
1,030

+232
LfL: +25%

-3

-67
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2023



• Volumes below prior year in all business lines, driven by slow 
residential sector

• Price over cost continues to be positive in the region; energy 
costs remain on an elevated level

• All countries contribute positively to result development

Western & Southern Europe
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SER Group Recycling, Germany

Q1
2021

Q1 
2022

Q1 
2023

1,236
1,446 1,564
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LfL: +10%
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-0.5%
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7.1%

+761 bps

Revenue [€m] RCO [€m] RCO Margin



• Ongoing lower demand in most countries

• Revenue and RCO improvement driven by combination of good 
price increases and cost management

• Margin improvement achieved in the quarter despite challenging 
environment

Northern & Eastern Europe -
Central Asia
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Brevik Plant, Norway
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Q1 
2022

Q1 
2023
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LfL: +16%

21

11
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2.9%

+126 bps

Revenue [€m] RCO [€m] RCO Margin



• Solid increase in region RCO 

• Positive price over cost driven by price increases and moderating 
energy prices

• Australia, Indonesia and Thailand delivering improved results

• Volumes in China and India remain soft

Asia - Pacific
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Revenue [€m]

Operational result
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Alex Fraser Group, Australia

Q1
2021

Q1 
2022

Q1 
2023

767 837 937

+100
LfL: +14%

99

52
67

+15
LfL: +31%

12.9%

6.2% 7.2%

+95 bps

Revenue [€m] RCO [€m] RCO Margin



• LfL revenue increases +11%, despite a difficult comparison base 
driven by very strong demand in prior year

• Challenging high inflation environment and local currency 
devaluations put pressure on Q1 2023 margin

• Signs of currency stabilization visible in key markets combined 
with better cost development

Africa – Eastern Mediterranean Basin
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Operational result
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Akcansa Buyukcekmece Plant, Turkey

Q1
2021

Q1 
2022

Q1 
2023

Revenue [€m]

444
527 490

-37
LfL: +11%

89
105

85

-20
LfL: -5%

20.0% 19.9%
17.3%

-265 bps

Revenue [€m] RCO [€m] RCO Margin



Sustainability highlights

We are executing on our decarbonization strategy -
significant progress on all levels:

• SBTi validated our ambitious 2030 climate targets as 
compliant with the Paris 1.5°C target

• Several CCUS projects getting closer to their start-up 
dates: Brevik CCS 2024, Lengfurt CCU 2025, Edmonton 
CCS 2026, Padeswood CCS 2028, Devnya CCS 2028, 
Antoing CCS 2028

• Expanding our circularity offering in Germany with the 
acquisition of SER Group

• Acquiring the SEFA Group, the largest fly ash recycling 
company in the US

• Exclusive concrete supply for Europe's largest 3D 
printed building in Heidelberg
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Strengthening SCM* footprint in the U.S.
Sustainability
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− Agreement to acquire The SEFA Group, Inc., the 
largest recycler of fly ash for use in concrete 
products in the U.S.

− Immediate sustainable EBITDA contribution

− The SEFA Group currently supplies quality fly ash to 
more than 800 concrete plants in 13 states

− Strong opportunity to create a growth platform for 
SCMs and further roll-out the technology

− Prompt step-change to reduce the company’s CO₂ 
intensity in North America

− Strengthen market position in the US-Southeast 
region with additional cementitious capacity

* Supplementary Cementitious Materials



Portfolio optimization moves towards sustainable growth
Strategy

Spain

Disposal of parts of 
Spain2 (apart North)

US Pacific NW

Acquisition of Corliss 
Resources (AGG, RMC)

US East

Acquisition of The SEFA 
Group1 (SCM)

UAE

Disposal of CEM 
business (CEM)

US East

Acquisition of Meri-
wether Ready Mix (RMC)

Acquisitions
Disposals

Ghana

Stake acquired in CBI 
Ghana (CEM)

Tanzania

Acquisition of Tanga 
Cement (CEM)

Germany

Acquisition of RWG I 
(Recycling)

UK

Acquisition of Mick 
George1 (Recycling)

Slovakia

Disposal of AGG asset 
(AGG)

Germany

Disposal of Tinglev
Elementfabrik (Precast)US Pacific NW

Acquisition of JEV 
(Recycling)
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US East

Acquisition of RMS 
Gravel (AGG)

Georgia

Disposal of HM Georgia
(CEM)

Germany

Acquisition of 
SER Group (Recycling)
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Guidance upgraded

Increase in infrastructure projects and 
parts of non-residential expected to 
largely offset slowdown in residential 
sector

Continuous high focus on pricing and 
cost management across all markets

Focus on cash generation

Business outlook 2023

Business outlook & key takeaways

Guidance 2023

LfL revenue growth*

RCO between 2.50-2.65 €bn
(previously: between 2.35-2.65 €bn)

CapEx Net at around 1.1 €bn

ROIC at around 9%

Leverage between 1.5x to 2.0x
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* Excluding currency and scope impacts
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Key messages Q1 2023

• Good start into 2023 with strong growth in all 
operational KPIs

• Revenue +13%*; RCO 168 €m above prior year

• Improving balance between pricing and cost inflation 
leads to solid RCO growth

• Margin partly recovering towards 2021 level 

• Accelerating on sustainable growth: CEM business line 
sustainable revenues reach 37%

• Outlook 2023 upgraded:
RCO between 2.50-2.65 €bn 
(previously: between 2.35-2.65 €bn)
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* LfL, excluding currency and scope impacts
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Appendix
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Operating result
Appendix
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Operating Result 

Quarter [€m]

Revenue Operating EBITDA Operating EBITDA Margin Operating EBIT (RCO)

Q1 22 Q1 23 Change LfL Q1 22 Q1 23 Change LfL Q1 22 Q1 23 Change LfL Q1 22 Q1 23 Change LfL

North America 798 1,030 29.1% 24.7% 7 76 973.6% 930.2% 0.9% 7.4% +651 bps +646 bps -67 4 N/A N/A

West / South Europe 1,446 1,564 8.1% 10.1% 81 197 144.9% 144.8% 5.6% 12.6% +704 bps +681 bps -7 111 N/A N/A

North / East Europe 682 776 13.9% 15.7% 59 69 16.7% 12.4% 8.7% 8.9% +21 bps -26 bps 11 22 103.2% 72.8%

Asia Pacific 837 937 11.9% 14.4% 111 129 16.6% 18.1% 13.2% 13.8% +55 bps +43 bps 52 67 29.0% 30.6%

Africa / Med. Basin 527 490 -7.0% 10.7% 132 110 -17.0% -3.3% 25.1% 22.4% -270 bps -323 bps 105 85 -19.4% -4.6%

Group Service & Other 138 99 -27.8% -27.8% 4 -25 N/A N/A 2.8% -25.1% N/A N/A -3 -31 N/A N/A

Total GROUP 4,427 4,896 10.6% 13.4% 394 557 41.3% 48.6% 8.9% 11.4% +247 bps +270 bps 91 258 184.8% 255.8%
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Scope & Currency
Q1 2023

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

Scope Currency Scope Currency Scope Currency

North America 3 26 1 0 0 -2

West / South Europe -4 -22 3 -1 2 0

North / East Europe 0 -10 0 2 0 2

Asia Pacific 0 -18 0 -1 0 -1

Africa / Med. Basin 0 -84 0 -19 0 -16

Group Service & Other 0 0 -5 0 -5 0

Total GROUP -1 -109 -1 -19 -2 -18



Financial Calendar & IR Contacts

Christoph Beumelburg
Group Director COM & IR / +49 6221 48113249

Ozan Kacar
Head of Investor Relations / +49 6221 48113925

Katharina Forster
Senior Manager IR / +49 6221 48141016

Samuel Jacob
IR Manager / +49 6221 48139670
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• 11 May 2023: Annual General Meeting

• 27 July 2023: Half Year Results

• 03 November 2023: Q3 Trading Update
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Disclaimer
•Unless otherwise indicated, the financial information provided herein has been prepared under International Financial Reporting Standards (IFRS). All the figures included in this presentation are 
preliminary, unaudited and subject to revision upon completion of the Company's closing and audit processes.

•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. 

•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 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, 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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