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NAM: stable situation with weak 

outlook YoY

SAM: stable domestic output 

despite increased imports

Europe & Türkiye: no recovery 

forecast in 2024

India, ME & Africa: Strong growth China: output high, exports high
East Asia: Chinese exports depress 

local production levels
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Strategic update
        Stefan Borgas, CEO
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Financial Review
        Ian Botha, CFO









Vertical integration margin declined to 0.8 
ppts due to low raw material prices and 
low fixed cost absorption

Refractory margin further improved due to 
synergies and production optimisation 
benefits

Consistent margin resilience, 
minimum 11% since merger





Synergy target of 
30-50% mostly 

delivered within 
first two years

Full year 
annualization 
effect of 2023 
M&A in 2024, 

synergies 
weighted to H2
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Working capital 
increase
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Undrawn facilities

Cash and cash equivalents

Debt
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Full year 
annualization effect 

of 2023 M&A in 
2024, synergies 
weighted to H2







Leverage
1.0 �t 2.0x
~2.5x for M&A

Resilient margins through the cycle


