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Cement is an essential and trusted building material
Challenge is the sheer scale of demand

Source: EnergyPost, Statista 

Concrete is everywhere

Second most used 
substance after water

Emerging markets dominate

Cement binder – the “glue”

50% demand rise by 2050

+ +

China
51%

Rest of 
world
49%
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Multiple entry points into cement market
Different applications creates scope for suite of solutions

Source: Structville. GGBS is Ground Granulated Blast-furnace Slag. PFA is Pulverised Fly Ash

All purpose
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Faster setting 
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Major  
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High sulfate 
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Cement represents 8% of global CO2 emissions

Source: McKinsey, Statista, Our World in Data, NRDC, CarbonRe 

Third largest global emitter (if a country)

Cement vs concrete

925 kg 
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Clinker contributes over 80% of cement emissions

Source: McKinsey
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Energy 
efficiency

3% Alternative 
heating fuels

12%

Reduce 
clinker to 

cement ratio
37%

Innovative 
technologies

48%

Reducing clinker-to-cement ratio is a major lever

Source: IEA Roadmap 

IEA 2050 cement roadmap

2.2 Gt/y

1.7 Gt/y

Share of CO2 savings by 2050
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No single “silver bullet” for decarbonising cement
Multiple opportunities for different solutions

Source: Pantokrator analysis

Commercial pilotsDevelopment Fully commercialised

Biobased 
solutions

Carbon Capture 
Use & Storage

AI & data   
optimisation

Clinker 
substitutes

Kiln 
fuels
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Over 30 innovators are breaking down the problem

Source: Pantokrator analysis. CCUS is Carbon Capture Use and Storage
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US and European innovators are leading the charge

Source: CTVC, Crunchbase, Sifted, company websites, press articles

Over $500m invested into CementTech since 2021 

North America Europe
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CementTech investment is still dwarfed by industry capex
Decarbonising cement requires financing step-change

Source: CTVC, Crunchbase, Sifted, company websites, press articles, company annual reports

CementTech 
capital raised

Plant & machinery capex over last two years
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Industry precedent - electrification of automotive sector
Similar staged transition and valuation uplift

Source: CapitalIQ

Value premium for EV technology
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Strong drivers are steadily overcoming resistance
User pull expected to be largest near-term driver

Source: Pantokrator discussions with industry players

Decarbonisation drivers Historic barriers

Complex & slow regulation

Tight economics

Industry conservatism

End user “pull”
(Net Zero, Scope 3 Emissions) 

Higher carbon price

Industry collaboration

Standardised ratings
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Tougher carbon measure will improve economics
Early mover benefits before penalties escalate

Source: Trading Economics, Reuters, PwC. EU-ETS is European Union Emission Trading Scheme 

Rising EU-ETS carbon price Free allowances phasing out
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Massive need
decarbonisation, circularity, 

modernisation

No winner takes all
multiple technologies for 

multiple applications

Phased deployment
transitional solutions paving way 

for zero-carbon technologies

• Decarbonisation is underway (slowly)

• Stronger user pull & carbon price drivers

• Time value of carbon reduction now

• Cement will still be used

• No single silver bullet

• Numerous market entry points

• Clinker solutions deployable today

• EU and America are leading the charge

• Export technologies to Asian markets  
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indirectly) to, any other category of persons. Any investment or investment activity to which the Presentation relates is available only to Relevant Persons and will be engaged in only with Relevant Persons. This Presentation must not be acted or relied upon by
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