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M&A revenue 
contribution +19%, 

organic +5%

Key customer plant 
stoppage in 

Vietnam
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M&A update
Stefan Borgas, CEO
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H1 2023 H2 2023 FY guidance
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Sensitivity: Internal

Financial Review
Ian Botha, CFO



Sensitivity: Internal

Adjusted EPS (€)

Dividend per share (€)3
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Sensitivity: Internal

Refractory EBITA

Vertical integrated 
EBITA

Consistent margin resilience, 
minimum 11% since merger

Vertical integration margin declined to 1.8% in line
with H2 2022 margin levels and as guided, due to
higher cost of production and softer Chinese raw
material prices

Refractory margin further strengthened in H1
2023, driven by price increases, M&A and strategic
initiatives
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Working capital 
increase
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Q&A
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Leverage
1.0 – 2.0x
~2.5x for M&A

Resilient margins through the cycle
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