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Disclaimer

This presentation (which includes this document, the oral presentation of this document, any question-and-answer session that follows that oral presentation and any other materials distributed at, or in connection with, such 

presentation), which has been prepared by Vesuvius plc (the “Company”), includes statements that are, or may be deemed to be, “forward looking statements”, which can be identified by the use of forward looking terminology, 

including (but not limited to) the terms “believes”, “estimates”, “plans”, “targets”, “projects”, “anticipates”, “expects”, “intends”, “may”, “will”, or “should” or, in each case, their negative or other variations or comparable terminology. 

These forward looking statements include matters that are not historical facts and include statements regarding the Company’s intentions, beliefs or current expectations. By their nature, forward looking statements involve risk and 

uncertainty because they relate to future events and circumstances. A number of factors could cause actual results and developments to differ materially from those expressed or implied by any forward looking statements. Any 

forward looking statement in this presentation reflects the Company’s view with respect to future events as at the date of this presentation and is subject to risks relating to future events and other risks, uncertainties and 

assumptions relating to the Company and its subsidiaries’ operations, results of operations, growth strategy and liquidity. The Company undertakes no obligation publicly to release the results of any revisions or updates to any 

forward looking statement in this presentation that may occur due to any change in its expectations or to reflect events or circumstances after the date of this presentation. In addition, forward looking statements contained in this 

presentation regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the future. 

Certain industry and market data contained in this presentation has been derived from third-party sources. While the Company believes each of these sources to be accurate, there is no guarantee as to the accuracy or 

completeness of such data, and the Company has not independently verified such data. In addition, certain of the industry and market data contained in this presentation has been derived from the Company’s own internal research, 

knowledge and experience of the market. While the Company believes that such data is reasonable and reliable, both it and the underlying methodology and assumptions have not been verified by any independent source for 

accuracy or completeness and are subject to change without notice. Accordingly, the Company makes no representation as to the accuracy or completeness of the industry or market data contained in this presentation and no 

reliance should be placed on any of the industry or market data contained in this presentation.

This presentation includes extracts from the Announcement of Full Year results for the twelve months ended 31 December 2025. You should read the whole of that announcement. No reliance should be placed for any purposes 

whatsoever on the information contained in this presentation or on its completeness. Except as required by applicable law, neither the Company (nor any of its affiliates, associates, directors, officers, employees, advisers) or any 

other person is under any duty to update or inform a recipient of this presentation of any change to the information contained in this presentation.

The presentation is being provided for information purposes only. The information contained in the presentation does not constitute or form part of, and should not be construed as, an offer to sell or issue, or the solicitation of an 

offer to buy or subscribe for, securities or other financial instruments of the Company or any of its subsidiaries in any jurisdiction, or an inducement to enter into investment activity. No part of the presentation, nor the fact of its 

distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever.

The presentation is being made only to, and is only directed at, persons to whom such presentation may lawfully be communicated. This presentation is being made only to and directed only at persons in member states of the 

European Economic Area (“EEA”) who are qualified investors within the meaning of Article 2(1)(e) of the Prospectus Directive (Directive 2003/71/EC), as amended (“Qualified Investors”). In the UK, this presentation is being made 

and directed only at Qualified Investors who are persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 

2005, as amended (the “Order”), and persons who are high net worth entities falling within Article 49(2)(a) to (d) of the Order, or are persons to whom it may otherwise be lawful to communicate it to (all such persons being referred 

to as “Relevant Persons”). This presentation must not be acted on (i) in the UK by persons who are not Relevant Persons and (ii) in any member state of the EEA, by persons who are not Qualified Investors. 

Any investment or investment activity to which this presentation relates is available only to Relevant Persons in the UK and Qualified Investors in any member state of the EEA and will be engaged in only with 

such persons.

This presentation is not an offer of securities and is not for publication or distribution in the United States or to persons in the US (within the meaning of Regulation S under the US Securities Act of 1933, as amended), or in any 

other jurisdiction where such distribution is unlawful.
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8.4%
(170bps)

like-for-like change

2.0x
Dec 2024: 1.3x

34.2p
(17.7%) 

like-for-like change

23.6p
+0.4%

2024: 23.5p

£151.1m
(17.0%)

like-for-like change

£1,809.5m
+0.7%

like-for-like change

Performance in line with expectations

Net debt / EBITDA* Adjusted EPS

Revenue Trading profit

Dividend per share

*Net debt / EBITDA shown on a pro forma basis, adjusting for the impact of acquisitions during the year

Return on sales
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Highlights

▪ Challenging year for both Steel and Foundry markets, particularly in the EU+UK

• EMEA accounted for 80% of the fall in trading profit

▪ Steel Division

• Worldwide steel production volumes declined 1.9%

• Positive net pricing re-established in H2 

• Market share gains overall driven by strong performance in Asia

▪ Foundry Division 

• Market decline partially offset by market share gains 

• Net pricing very substantially improved compared with H1, albeit remaining slightly negative

▪ Accelerated delivery of cost reduction programme generated £17.8m recurring cash savings in-year 

▪ Continuing strong R&D performance with New Product Sales ratio increased to 20.5% 

▪ Completed capacity expansion programme, positioning Vesuvius very well for future expected recovery

▪ Integration of acquired businesses MMS and PiroMET proceeding well
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Global steel production decreased 1.9% in 2025, driven by China’s decline

▪ … however, Steel production outside of China 

increased 1.3% during the year… despite Chinese net 

exports increasing again by 9mt in 2025

▪ Growth outside of China mostly concentrated in India 

and South-East Asia so far

▪ Limited growth in North America to date as US growth 

mostly compensated by a decline  in Canada and 

Mexico

▪ EU+UK steel production declined in 2025

In K tonnes

Size of bubble proportional to Vesuvius sales
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Positive structural changes to the steel market are underway

New EU regulations will benefit domestic steel 

production

1. Carbon Border Adjustment Mechanism (CBAM)

• Implemented in January 2026

• Gradually increases CO2 costs for steel importers

2. EU Tariff-rate quota (TRQ) system

• Strongly supported by EU Council and parliament and 

expected to be enacted as from summer, 2026

• Introduces quotas for steel imports, significantly below 

current levels

China steel exports expected to progressively 

reduce or, at worst, stabilise

1. 90 new protections* against unfair steel imports 

introduced globally, in 2025: doors are closing…

• C. 60% by mature markets and 40% by emerging 

economies

2. Chinese government taking action: 

• New export licensing regime introduced in Jan 2026

• Reinforced controls for payment of export taxes

• Tightening of rules for approval of new steel investment 

forcing more than equivalent retirement of capacity

2026 expected to be a transition year to accelerating recovery as from 2027
*Source: McKinsey
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The Steel division gained market share overall, thanks to a strong performance in Asia

Source WSA for steel production volumes; Company analysis for Vesuvius volumes  

Dotted line denotes where Flow Control + Advanced Refractories volume growth equals market growth

▪ Each of the Flow Control and Advanced Refractories 

business units gained market share overall due to a 

very strong performance in Asia (both India and China)

▪ The division also experienced market share gains in 

EMEA due to good performance in EU+UK

▪ Limited and temporary erosion of market share in the 

Americas, mostly due to one-off events (closure / 

reduction of production of high market share customers 

in the US and Canada, overstocking in Argentina)

▪ As a result of diversification efforts over previous years, 

the Steel Division now sells more in each of Asia and 

the Americas than in EMEA
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Steel division: a low point in 2025 with improvement expected as from 2026

▪ Revenue has been slightly positive over the year with stable 

volumes and slightly positive headline pricing

▪ Trading profit for the year fell as a result of negative net pricing 

(price increases not fully covering cost increases) in H1, negative 

mix and one-off operational inefficiencies impacting several 

production sites in North America, as we prepare to ramp up 

production in the coming months

• EMEA accounted for 72% of year-on-year trading profit decline

▪ Positive net pricing re-established in H2 and expected in 2026

▪ Operational issues in North America being resolved

▪ Negative mix impact (mostly in EMEA) stabilised and expected 

to reverse progressively when production and steel capacity 

utilisation rates improve

▪ Global cost-saving programme has delivered well, in line with 

expectations and will continue in 2026

Steel Division (£m)
2025 2024

Like-for-like change 

(%)

Reported change 

(%)

Flow Control 750.9   769.0   0.1% (2.4%)

Advanced Refractories 555.6   535.6   3.9% 3.7%

Sensors and Probes 36.1   39.2   (4.5%) (8.0%)

Total Revenue 1,342.6   1,343.8   1.4% (0.1%)

Total Trading Profit 120.0   153.0   (18.3%) (21.5%)

Total Return on Sales 8.9% 11.4% -210bps -250bps

Like-for-like = on a constant currency basis, adjusted for acquisitions
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Foundry markets: growth in Asia could not compensate decline in other regions

Foundry 

share of 

revenue

China EU+UK North America South America North Asia India

Market dynamics 

2025 vs 2024

▪ Substantial market challenges in EMEA (EU+UK), notably in the automotive market

▪ South America (principally Brazil) heavily impacted by Chinese casting imports

▪ Good market situation in India and China but not sufficient to compensate the 

decline in EMEA and South America, due to our geographic mix

▪ No positive impact of tariffs on the North American market yet

Above pie charts sum to less than 100%, reflecting small regions not listed

10% 32% 15% 7% 8% 13%
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37%

63%

EU+UK RoW

Increase of our exposure to the non-ferrous market

Good progress in our strategy to increase our exposure to the faster-growing 
non-ferrous Foundry market and to decrease our exposure to EU+UK

21%

79%

non-ferrous ferrous

27%

73%

non-ferrous ferrous

Pro-

fa

• C. 50% of Foundry R&D dedicated to non-ferrous 

sector

• Molten Metal Systems acquisition completed in 

November 2025

> MMS focused on non-ferrous markets

> World leader in crucibles (Annual revenue £41m, EBITDA 
£8m)

> Very significant revenue and cost synergy opportunities

• Acceleration of growth in Asia (China +7% and India 
+20%, including contribution from MMS)

2025 2026 forecast

Gradual reduction of our exposure to EU+UK

2020
2025

Pro-

fa

32%

68%

EU+UK RoW
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Foundry Division: significant improvement expected in 2026

▪ Market share gains in 2025 not fully compensating market weakness 

▪ Revenue decline in EMEA(-4.5%) and South America (-7.7%) only 

partially compensated by strong growth in India (+20%) and China 

(+7%) 

▪ More than 100% of the negative profit impact in EMEA and South 

America, while in the rest of the world, profitability has been growing

▪ Very good progress in implementation of the cost reduction 

programme, which will continue in 2026

▪ Positive impact expected in 2026 from MMS integration and synergies

2025 2024
Like-for-like change 

(%)

Reported change 

(%)Foundry

Revenue 466.9   476.3   (1.5%) (2.0%)

Trading Profit 31.1   35.0   (11.2%) (11.1%)

Return on Sales 6.7% 7.4% -70bps -70bps

Like-for-like = on a constant currency basis, adjusted for acquisitions
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Continued success in R&D

New product(*) sales ratio%

15.3%

16.4%

17.6%

19.1%

20.5%

2021 2022 2023 2024 2025

New product sales %

(*) New products defined as products launched in the past 5 years

▪ We maintained our investment in R&D at around 2% of sales (fully 

expensed in the P&L) despite difficult market conditions

▪ Our new product sales ratio increases regularly over time, reinforcing 

our technological lead over competitors

▪ 24 new products introduced in 2025

Full pipeline of new products to be introduced in 2026 and beyond
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Continued commercial success of our robotics and mechatronics solutions

• Our robotics and mechatronics solutions improve the 

safety, productivity and quality of our customers’ 

operations

• They also drive recuring sales of consumable 

refractories through multi-year contracts

• We are now combining robotics and mechatronic 

solutions with laser scanning and AI to optimise 

refractory usage and maximise steel yield for our 

customers 

• We work more and more closely with the main steel 

OEMs to embed our proprietary technology into 

greenfield plants, driving sales

Steel ladle and tundish served by robots on the ladle platform, the 

back side platform, and the casting floor
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Our safety performance remained strong in 2025 despite acquisitions

The slight increase in our injury frequency 

rate versus 2024 is mostly due to the 

acquisition of PiroMET

Our ultimate objective remains to be a 

zero-accident company

1.7

1.4
1.5

1.2
1.1 1.1

0.6
0.52

0.62

0.2

0.4

0.6

0.8

1

1.2

1.4

1.6

1.8

2017 2018 2019 2020 2021 2022 2023 2024 2025

Lost-time injury frequency rate*

*Number injuries resulting in lost time, per million hours worked

2025 figure shown (in red) excluding PiroMET; grey bar shows impact of PiroMET

0.7
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Continuing progress in our sustainability agenda
 

• 20% reduction target set in 2019 exceeded 

• 50% reduction target set for 2035

0

50

100

150

200

250

300

350

400

450

500

2019 2025 2035 2050

C
O

2e
 (

S
co

pe
 1

+
2)

 (
K

g)
 / 

M
to

nn
e 

pr
od

uc
t s

hi
pp

ed

2035 target: -50%

31% reduction in CO2e 

emissions intensity vs. 2019(*)

2050 target:

Net zero

(*) Reduction on a pro-forma basis. 

Baseline

2025 objective set in 2019
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Financial
Review
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Resilient revenue positions us well when end-market growth returns

Group revenues bridge (£m)

page 
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1820.1

1775.1 1775.1 1775.1 1779.3 1787.0
1809.5

4.2 7.7
22.5

-45.0

2024
Reported
revenue

FX 2024 revenue
constant currency

Volume Price Acquisitions 2025
Reported revenue

Market share 

gains in Steel 

and Foundry 

Declining Foundry 

and Steel market

PiroMet from 

1 March

MMS from 

mid-

November

▪ On a like for like basis:

• Revenue grew by 0.6%

• India grew at 13%

• EMEA declined by 3%

▪ Increasing and maintaining 

market share positions us well 

when end-market growth returns 

▪ FX predominantly due to USD 

weakness
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188.0

178.3 178.3

147.9

136.4 136.4

154.2 155.4
151.1 151.1

17.8
3.2(9.7)

(30.4)

(11.5)

(2.0)
(4.3)

2024
Reported

trading profit

FX 2024 trading
profit (constant

currency)

Volume and mix Net price Structural cost-
savings

Acquisitions Non-repeating
impacts

Other 2025 Reported
trading profit

Volume and pricing impact from European market conditions actively mitigated

(£m)

8.4%10.3%RoS 10.0%

H1 net pricing (£11.7m)

H2 net pricing +£0.2m

(£6m): one-off inefficiencies

+£4m: reduced incentives

One-off impact from product mix largely in EMEA;

Similar impact in H2 vs H1 once inventory levels adjusted for

▪ Volume and mix 

impact is 2/3rds from 

EMEA but has been 

stable across H1 and 

H2

▪ Positive net pricing re-

established in H2

▪ Structural cost savings 

ahead of guidance

▪ Inefficiencies due to 

site rationalisation and 

capacity adjustment in 

North America
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Notes: 1. Underlying basis is at constant currency and excludes separately reported items and the impact of acquisitions and disposals. 

            2. Income tax associated with headline performance, divided by the headline profit before tax and before the Group’s share of post-tax profit of joint ventures. 

Income statement 

2025 2024 2024 Change

(£m unless indicated) Reported Reported Constant Underlying1 As reported 

Revenue 1,809.5 1,820.1 1775.1 +0.7% (0.6%)

Trading Profit 151.1 188.0 178.4 (17.0%) (19.6%)

Return on Sales (ROS %) 8.4% 10.3% 10.0% (170bps) (190bps)

Post tax Share of JV Results 1.0 1.1 (9.1%)

Net Finance Costs (18.4) (16.2) +13.6%

Headline Profit Before Tax 133.7 172.9 (19.6%) (22.7%)

Effective Tax Rate2 [27.5%] 27.5% No change

Headline Tax (36.5) (47.2) (22.7%)

Non-Controlling Interest (12.6) (13.1) (3.8%)

Headline Earnings attributable to the 

parent 84.6 112.6 (21.8%) (24.8%)

Headline EPS (pence) 34.2 43.3 (17.7%) (21.0%)

Dividend per share 23.6 23.5 +0.4%

▪ EMEA accounts for 

80% of the TP and 

70% of RoS 

reduction

▪ Net Finance costs 

reflects leverage and 

a gain due to a tax 

settlement

▪ NCI reflects stable 

profits in India due to 

the cost impact of 

capacity increases 

and change in 

ownership following 

MMS acquisition, 

offset by a FX 

headwind
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Working capital flat 

£395.6m

£423.0m

£390.7m

£439.0m

£390.5m

Dec-23 Jun-24 Dec-24 Jun-25 Dec-25

23.6% 23.3% 22.9% 23.5%TWC / revenue

All figures on a constant currency basis, grey bars shows working capital from PiroMet and MMS
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23.4%

£402.6m

£433.0m

▪ Working capital from 
MMS and Piromet 
£12.1m at FY; £6m 
(Piromet only) at H1

▪ Maintaining at a 
reasonable level but 
ambition remains to 
deliver improvement
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151.1 151.1

206.9

125.9
121.4

113.3 113.3

65.8

(1.4)

(8.6)

(81.0)
(4.5)

(8.1)

50.0

70.0

90.0

110.0

130.0

150.0

170.0

190.0

210.0

230.0

2025
Reported
trading
profit

Depreciation Trade working
capital

Other working
capital

Net capex Retirement
benefit net
cashflows

Other 2025 adjusted
operating
cash flow

Capex normalising to improve cash returns

£m

75% ▪ Cash flow conversion 

improving from 69% to 

75% reflecting mainly 

capex reduction

▪ Capex reduced by £15m 

compared to FY24 and 

will continues to trend 

downwards

▪ Trade working capital 

controlled with on-going 

focus to reduce 

▪ OWC inc. £4m incentives 
and £4m from VAT, which 
should reverse in FY26
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329.2

452.4

18.0

38.8

19.7 0.8

9.2

38.9

57.9

34.8

18.4

(113.3)

Net debt
at year end

2024

Adjusted
operating
cash flow

Net interest Income
taxes

Cost
reduction

programme
costs

other Right-of-use
asset

additions
(leases)

Acquisitions Dividends
paid

Share
buyback

FX and
other

Net debt
at year end

2025

£m

Investment in growth and returns to shareholders throughout the year

Pro forma Net debt/EBITDA of 2.0x at the year end expected to reduce as cashflow expands in 2026

Free cash flow £36.0

▪ Free cash impacted 

by level of profit, 

above average 

capex and 

acceleration of cost 

reduction programme 

▪ Leverage reflects 

acquisitions and 

share buyback 

programme

▪ Leverage reducing in 

H2 26
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Cost-saving programme target of £55m by 2028 underpinned 

We have delivered £30.8m savings by the end of 2025, a year ahead of our target of £30m by 2026, and are 

targeting a total of £55m by 2028

Expect at least £10m savings to be delivered in 2026

2024 2025 2026 2027-2028

In-year benefit £13m £17.8m c. £10m c. 15m

Cumulative benefit £13m £30.8m c. £40m c. £55m

Costs to achieve

P&L cash

P&L non-cash

P&L total

£13m 

£1.6m 

£14.6m 

£15.0m 

£3.9m

£18.9m

£10-12m

Achieved through:

- Plant footprint 

rationalisation

- Automation

- Headcount savings

- ERP roll-out
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Outlook
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2026 outlook

The impact of the recent events in the Middle East remains difficult to assess, but at this stage we still anticipate 

that 2026 will mark a transition to recovery in the Steel and Foundry markets, with in particular the impact of trade 

protection measures in Steel starting to have a meaningful impact on our Steel markets as from the latter part of 

the year.

In 2026 our performance will benefit from the continued execution of our cost reduction programme, from the full 

year contribution of our recent acquisitions and some modest volume growth. On this basis, we expect our cash 

flow to grow in 2026, both from improved trading profit and from investment capex returning to a normalised level, 

both of which will also reduce leverage. 

Whilst we are mindful of the current geopolitical uncertainty, absent an extended disruption, we continue to expect 

to deliver profit growth in 2026 in line with expectations, on a constant currency basis.  
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Well positioned for the medium term

We continue to target a RoS of 12.5%, although delivery, along with our free cash flow target, has been, until 

now, held back by the extended weakness in our end markets. However, with the prospect of more favourable 

market conditions from 2027 and the support of our ongoing self-help measures, we remain confident that our 

business model has the potential to achieve this RoS target and to generate significant free cashflow.
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Think beyond. Shape the future.

Appendix 1
technical and additional information
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Technical guidance for 2026

2024 2025 2026 guidance notes

Depreciation £62.2m £65.8 £75 – 80m
reflects recent investment in expansion capex 

coming on-stream plus MMS

Net finance cost,  P&L £16.2m £18.4m £20-21m

Net finance cost, cash £14.9m £18.0m c. £17m

Tax rate 27.5% 27.5% 27.5%

Cash capex £100.8m £90.4m £70 – 75m Investment capex returning to normal levels

Cost savings in-year £13.0m £17.8m c. £10m

P&L charge in relation to cost savings, 

excluding impairments
£13.0m £15.0m £10-12m

Non-controlling interest charge £13.1m £12.6m c. £15.5m
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IFRS16 line items

FY 2025 FY 2024

Lease liabilities 38.3 46.2

Interest on lease liabilities 2.7 3.0

Cash payments for leases (19.4) (18.2)

NBV of right-of-use assets 44.7 54.7

Depreciation on right-of-use assets 15.3 15.6
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FX impact on revenue and trading profit

Currency % change
Change in 

revenue (£m)

Change in trading 

profit (£m)

Average rate 

FY25

Current Spot 

(28 Feb 2026)

USD 1.0% 5.00 0.68 1.319 1.356 

EUR 1.0% 4.81 (0.15) 1.167 1.148 

INR 1.0% 2.29 0.45 114.940 123.189 

RMB 1.0% 1.79 0.27 9.480 9.292 

BRL 1.0% 1.18 0.19 7.363 6.947 

Based on 28 February 2026 FX rates, FY25 revenue would retranslate to c.£1804.4m 

(a £5.1m headwind) and trading profit to £147.6m (a £3.5m headwind)
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2021 2022 2023 2024 2025

Revenue (£m) 1,590.4 1,880.6 1,811.9 1,775.1 1,809.5 

Steel 1,139.8 1,370.9 1,313.1 1,308.8 1,342.6 

Foundry 450.6 509.7 498.8 466.3 466.9 

Trading Profit (£m) 130.2 194.8 180.0 178.4 151.1 

Steel 94.5   148.0   132.9   145.5   120.0   

Foundry 35.6   46.8   47.0   32.9   31.1   

Return on Sales (%) 8.2% 10.4% 9.9% 10.0% 8.4%

Steel
8.3% 10.8% 10.1% 11.1% 8.9%

Foundry
7.9% 9.2% 9.4% 7.1% 6.7%

5-year history at constant currency
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Think beyond. Shape the future.

For further information, please contact:

Rachel Stevens
Group Head of Investor Relations

rachel.stevens@vesuvius.com
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