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Vesuviusis agloballeaderin molten metal flow
engineering and technology, providing high-technology
products and solutions to industrial customerswho

operate in challenging high-temperature conditions.

We prioritise investment ininnovation to maintain
our technological differentiation. Our customers are
predominantlyinthe steel and foundryindustries
which we serve from ourtwo Divisions.

Ourtechnology-led products allow our customers
totackle some of the most complex problemsin
their production processes.
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Highlights

Financial statements

Revenue

£1,820m

2024 £1,820m

2023 £1,930m
2022 £2,047m

Operating profit

£154m

2024 £154m

2023 £190m

2022 £217m

Return on invested capital’

8.4%

2024 8.4%

2023 8.9%

2022 10.7%

Lost Time Injury Frequency Rate per million hours

0.52

2023 0.60

2022 1.08

JN

Trading profit!

£188m

2024 £188m

2023 £200m

2022 £227m

Statutory EPS

33.5p

2024 33.5p

2023
2022

44.0p
67.2p

Net debt to adjusted EBITDA'

1.3%

2024 1.3x

2023 0.9x
2022 0.9x

Reduction in Scope 1 and 2 CO, e emission
intensity per metric tonne of product packed
for shipment versus 20192

-26.9%

-20.7%

2024
2023

. For definitions of alternative performance measures, refer to Note 35 of the Group Financial Statements.
. Proforma performance calculated as if dolime production had been operating normally in 2023 and 2024.

The actual reductionin Scope 1 and 2 CO,e emission intensity in 2023 was 45.9% and in 2024 was 40.4%.

See page 51 for further information.

. Figures above have been rounded to the nearest million.

Return on sales’

10.3%

2024 10.3%

2023 10.4%
2022 11.1%
Free cash flow’

2024 £61m

2023 £128m
2022 £123m
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Steel Division

We are aworldleaderinthe supply of refractory products, systems
and solutionsto steel producers and other high-temperature
industries, helping our customersincrease their efficiency

and productivity, and enhance their quality and safety.

Revenue

£1,343.8m

Trading profit

£153.0m

Flow Control

Revenue

£769.0m

We supply the globalsteelindustry with
consumable ceramic products, systems,
robotics and digital servicesforthe
continuous casting process.

Key products

OTHER (including fluxes, purging plugs and robots) ¢.20%

VISO (isostatic tubes, stoppers and nozzles) c¢.45%
SLIDE-GATE (refractories and systems) c.35%

Advanced Refractories

We supply specialist refractory products
designedto enable steel-making equipment
toholdthe molten metal.

Revenue

£535.6m

Key products

UNSHAPED (AISi and basic monolithics) ¢.55%
SHAPED AND OTHER (including bricks and precast) c.45%

Sensors & Probes

We supply arange of productsthatenhance
the controland monitoring of our customers’
production processes.

Revenue

£39.2m

Whatwe doforour Steel customers

We supply refractory
products, flow control
systems and process
measurement solutions
to our Steel Division
customers

We combine these with
robotics and mechatronic
installations to increase
their efficiency, lower their
costs and improve their
safety and product
consistency

Our solutions address

the key challenges of

our customersinthe steel
industry, such as maintaining
steel quality and reducing
energy usage during the
casting process

Our products and their
applications preserve
the purity of the steel as
it moves through the
production process, from
initial refining to the cast
steel slab, bar oringot

Weimprove...

Safety

Improvedsafety

atcustomer plants

Quality
Bettersteel,
better castings
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Revenue

£t476.3m

Foundry Division

Operating underthe Foseco brand, we are a worldleaderinthe supply

of consumable products, technical advice and application support Trading profit
tothe global foundry industry, helping our customerstoimprove their
casting quality and foundry efficiency. £35 O m

Product demandis driven by
higher sophistication, demanding
higher-quality metaland more
complex castings.

Keyproducts
FEEDING AND FILTRATION c.40%
BINDERS AND COATINGS c.30%

OTHER (including crucibles
and melt-shop products) ¢.30%

Customers

Foseco's primary customers are ferrous and non-ferrous 229

foundries serving various end-markets from large bespoke

castings to high volume automotive pieces. Most of Foseco's ’ General industrials' Light vehicle market

customers serve the general industrial market.

Whatwe dofor our Foundry customers
We provide customisable We combine this Our solutions address Our products and solutions
products and process with technical advice, our foundry customers’ clean the molten metal,
technology to foundries application engineering key challenges of improve the solidification
thatimprove the quality and computer casting quality and of that metal, and reduce
of their castings modelling toimprove production efficiency wastage in the final casting

process outcomes

Efficiency Sustainability

...for our Steeland
Cheapersteel, Lessenergy usageand
cheaper castings CO, emissions Found ry customers

1. Generalindustrials includes: mining, agricultural, general engineering, heavy trucks and other industrial applications.
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Our global presence
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the global steel and foundry markets.

© For more information see pages 14-17.

‘ Product

O R&D centres of excellence

ion sites

00 i
3
.
00
Al *
.
¥
o
) * o
*
0000 .
5
00 * ¢ * X 00 % OO0 *

L) * * * * * * * L) *

i rias
0‘ L) 000 00 I 00 00000000 * *

* OO0 * * * * * *
RS IS
s B
e e e tatete % SRR,
0000000‘00 00 000000
LOO0O0000) *

QRN 5 Sereres 5T
000 OO0 0000 000 000000
L2000 000 000 000000
L 20) 0000 000000
00 000000

OO

O

O

C00 NN

O
O

O
0.:.0 O
O

4 | Vesuvius plc Annual Report and Financial Statements 2024

OO0

D

o’

&




Strategicreport

Our capacity expansion in developing markets:

VIZAG, INDIA

New site developed with further expansion capacity available

Advanced Refractories: Flow Control:
Precast, AlSi & basic monolithics Mouldflux

SKAWINA, POLAND
Flow Control: s sse Ml Advanced Foundry:

VISO andslide-gate e Refractories: Non-ferrous A
- Basic monolithics fluxes

MONTERREY, MEXICO KOLKATA AND PUNE, INDIA

Flow Control: 3 Flow Control: Foundry:
VISO " | VISO Filters

Breakdown by region

Americas EMEA Asia-Pacific
3,146 employees 4,309 employees 6,260 employees

19% FOUNDRY - 30% FOUNDRY - 30% FOUNDRY -

£6353.5m £603.Tm £583.5m

Revenue Revenue Revenue
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Chairman’s statement

We continuedto advance our strategy in

2024 despite challenging market conditions

Dear Shareholder,

2024 marked a steady year for Vesuvius,
as we navigated adverse conditions across
our end-markets, a number of which
continued to suffer lower than expected
activity. The knock-on effects of a slowing
Chinese economy drove Chinese steel
exportsto reach increasingly elevated
levels during the year, putting pressure

on end-markets for our Steel Division.
Similarly, Foundry end-markets were
very subdued as lower industrial activity
impacted our customers. Despite this, the
Group delivered a resilient performance,
thanksin large part to the decisive actions
of the management team and leadership,
as well as the hard work and commitment
from our employees globally.

Strategy

We continued to advance our strategy
successfully in 2024, with the Board
supporting key investments to drive
growth and strengthen the Group's
capabilities. Our ability to gain market
share in our Flow Control and Foundry
businesses, despite a more challenging
economic environment than anticipated,
is testament to the Group's differentiated

technology and excellent customer focus.

Product innovation remains central to
our strategy, enabling us to deliver
advanced solutions that create value
for our customers. Over the past year,
we launched 33 new products, as we
continue our commitment to staying
ahead of evolving customer needs.

Our Flow Control business has been

a standout contributor, with over 20% of its
sales now derived from products launched
inthe past five years, demonstrating the
tangible impact of our innovation pipeline.

Our commitment to adding value extends
beyond productinnovation to advanced
solutions based on robotics, which
continue to attract significant customer
interest. In 2024, we secured nine new
robotics projects, building on the five
projects secured in 2023. These
installations are transforming customer
operations by enhancing production,
improving process efficiency, and
promoting safer working environments.

This year, we also announced the
acquisition of a majority stake in PiroMET,
a Turkish business specialising in refractory
products, and advanced robotics and
gunning solutions. We recently completed
this acquisition, which will strengthen our
Advanced Refractories business in the
high-growth EEMEA region, further
enhancing our ability to meet customer
demand in these critical and expanding
markets, whilst also supporting our

ability to serve the European market.

The Group has continued to make
excellent progress delivering against the
cost savings targets announced at our
Capital Markets Day in November 2023.
The three-year cost reduction programme
is proceeding well, with the exit run-rate
atthe end of 2024 ahead of expectations,
reflecting the diligent efforts of the
Vesuvius team as they identify and
execute key projects to support this goal.

To underpin long-term growth, we
continue to make targeted investments to
expand capacity in high-growth regions
like India and Poland. Our growth capex
programme has been instrumental in
enabling these efforts, ensuring we can
meet the evolving needs of our customers
and maintain our leadership position in
key markets.

People

The strategic progress and financial
performance we have delivered this
year is founded on the dedication and
professionalism of our employees across
the Group. The level of technological
innovation we see at Vesuvius simply
could not happen if we did not have
the right people in the right places, nor
could we maintain the depth of our
customer relationships without the
contribution of our operations, sales
and procurement feams.
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Asin previous years, the engagement
survey we conducted during the year
showed that we have a motivated
workforce, committed to delivering on
our goals. It remains the case that our
people are at the heart of Vesuvius.

Members of the Board had another busy
year, visiting sites in Belgium, the Czech
Republic, France, Japan, Mexico, Poland
and the USA, and the entire Board made
aweek-long trip to China. Itis during
these visits that the Directors can speak
firsthand with our people, holding ‘town
hall'meetings, listening to their questions
and feedback, and taking the temperature
of the organisation, as well as engaging
directly with our customers and other
stakeholders on the ground.

Safety

The number one priority at Vesuvius is to
provide our employees with a safe place
to work, and we are proud of the steps we
have taken over the years to ensure safety
is at the core of everything we do. Although
we are pleased that our Lost Time Injury
Frequency Rate continued to reduce this
yearto 0.52 per million hours worked, which
is another improvement in performance,
we are aware that there is always more
work to be done. Only the highest levels

of safety performance can be accepted.

Progressonour
sustainability objectives

The Group has set clear internal
operational targets around sustainability
performance, particularly in relation to our
CO, emissions and energy consumption.
Our focus on sustainability is increasingly
intertwined with our R&D capabilities,
where our research enables us to continue
to develop innovative and energy efficient
solutions for our customers. We continue
to deliver positive progress against these
objectives, whilst recognising that the
Group's ambitions for diversity remain
challenging, and as yet unfulfilled.

A highlight of the year was the
inauguration of our first carbon-free major
manufacturing site, for Flow Control and
Advanced Refractories productsin Brazil.
This shows clearly what we can achieve as
we focus on our CO,e intensity reduction
targets. We continue to take steps towards
reaching our target of a net zero carbon
footprint by 2050, and have identified
priorities, targets and milestones as we
progress on this journey.

Financial statements

The Board andgovernance

In 2024, we welcomed two new
Independent Non-Executive Directors
tothe Board. Eva Lindgvist joined in May,
as Senior Independent Director, following
her election at the AGM. She has over

35 years of experience in global industrial
and service businesses, including senior
leadership roles at Ericsson and Telia, and
brings strategic insight and governance
expertise, having served on numerous
listed company boards. Thenin June, we
were pleased to welcome Italia Boninellito
the Board. An experienced HR executive
with extensive international exposure
across the mining, healthcare, and
financial services sectors, ltalia’s expertise
willbe invaluable in her role as Chair

of the Remuneration Committee.

This year we also saw Douglas Hurt step
down as Senior Independent Director and
Chair of the Audit Committee after nine
years of dedicated service, with Robert
MaclLeod succeeding himin the latter role.
Similarly, Kath Durrant, who joined the
Boardin 2020, stepped down in July as
Chair of the Remuneration Committee
having served three years on the Board.
On behalf of the Directors, | would like to
thank both Douglas and Kath for their
significant contributions, wise counsel
and steadfast commitment to Vesuvius
during theirtenure.

Dividend

Vesuvius has a progressive dividend policy.

As a minimum we will maintain our
dividend per share year-on-year and
increase it, through the cycle, in line with
earnings per share growth. The Board
has recommended a final dividend of
16.4 pence per share, bringing the total
dividend for the yearto 23.5 pence per
share, whichis a 2.2% year-on-year
increase on the total dividend for 2023
of 23.0 pence per share. If approved
atthe Annual General Meeting, this final
dividend will be paid on 6 June 2025

to shareholders on the register at

25 April 2025.

Following the successful completion of
our first share buyback programme

in 2024, we were pleasedto launch

anew programme for a second tranche
of £50 million, which we anticipate
completing over the next three months.
This decision underscores our confidence
inthe ongoing strength of Vesuvius' free
cash flow generation and reaffirms our
commitment to return value to our
shareholders while maintaining
astrong balance sheet.

Annual GeneralMeeting

The Annual General Meeting will be
held on 16 May 2025. The Notice of
Meeting and explanatory notes
containing details of the resolutions to
be put to the meeting accompany this
Annual Report and are available on
our website: www.vesuvius.com.

Lookingahead

Vesuvius remains steadfast in its

strategy for growth and is confident in the
long-term attractiveness of global steel
and foundry market fundamentals.

We are committed to executing our
strategic ambitions with a primary focus
on safety, driving innovation through our
dedicated R&D capabilities, and delivering
market-leading, technologically advanced
products and solutions. Alongside these
priorities, we will maintain a robust
financial framework that supports
continued investment in the business and,
where appropriate, targeted acquisitions.

While the year ahead may bring
economic, commercial and operational
challenges, we continue to deliver on
self-help measures that enhance our
resilience and position us to capitalise on
opportunities as end-markets improve.
With our talented people, advanced
products and industry expertise,

we are well placed to deliver long-term
value for our shareholders.

On behalf of the Board, | would like to
thank our shareholders, employees and
customers for their continued support,
and llook forward to reporting on
further successes in the coming year.

Carl-Peter Forster
Chairman
5March 2025
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Chief Executive's strategic review

Vesuvius' performancein 2024
showed resilience despite difficult
market conditions, thanksto
astrong focus on costreduction
andthe continuing benefits of
ourtechnology strategy.

2024 difficult marketbackground

Global steel production remained
subdued in the world excluding Ching,
Russia, Iran and Ukraine, with growth
limited to 0.8% for the full year (source:
World Steel Association), due to sharply
increasing steel exports from China.
Steel production in India continued to
exhibit strong growth (+6.3% year-on-
year), as did South East Asia (+5.3%)
and EEMEA (EMEA excluding EU+UK,
Iran, Russia and Ukraine) (+4.1%,).
Conversely, steel production declined in
the Americas (-2.9%) and in North Asia
(-3.6%). Europe (EU+UK) only modestly
recovered from the very low point of
2023, with growth of 1.2%.

Despite steel productionin China
contracting by 1.7%, the level of net
exports continued fo rise during the year,
reaching 104 million tonnes, anincrease
of ¢.20 million tonnes versus 2023, due to
an even sharper decline in domestic steel
consumption. These increasing exports
put steel production outside of China
under strong pressure and depressed
steel prices worldwide.

Foundry markets, with the exception of
India, remained very weak throughout
2024, in particularin Europe, North Asia
and inthe Americas, as declining industrial
activity impacted the end-markets of our
customers. Allindustrial end-markets
outside of China were affected, including
the light vehicle industry which had
performed wellin 2023. The foundry
market decline was particularly severe

in EU+UK and in North Asia, important
regions for our Foundry Division, and we
now do not expect them to return to their
pre-pandemic levels in the near future.
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Financial statements

Updated Strategic Targets

‘| We aimto:

Originaltargets

Achieve a Return on Sales
of atleast 12.5% by 2026

il Updatedtargets
Achieve a Return on Sales
of atleast 12.5% by 2028

| Progressin 2024

Return on sales hasincreased to 10.3%,
10 basis points higher on an underlying
basis than 2023 (2023 ROS: 10.2% on

a constant currency basis). This reflects
substantial cost savings achieved in 2024,
largely offset by the negative impact of
declining volumes in the Foundry business.

Strategic Update

In November 2023, we presented our
strategy and medium-term targets to
investors at a Capital Markets Event.

We highlighted favourable medium-term
trends in our end-markets, and, through
our market-leading investment in research
and development, demonstrated

our ability to gain market share while
pricing for the value we generate for

our customers. We also set out a cost
reduction programme as detailed below.

Costoptimisation programme
delivering above expectations

The cost optimisation programme,
launched in late 2023, initially aimed

to deliver £30m of annually recurring
cash savings by 2026. This programme
covers all of our worldwide activities and
focuses on operational improvement,
lean initiatives, automation and
digitalisation, as well as optimisation

of our manufacturing footprint.

In 2024, we delivered cost savings under
this programme of £13m with an
annualised exit run-rate of £18m.

Our Sustainability Priorities @

Generate strong and recurring
free cash flow of at least £400m
between 2024 and 2026

©
Deliver our cumulative £400m

free cash flow target between
2024 and 2027

Free cash flow fell to £61min 2024
compared to £128min 2023, reflecting

the reduced EBITDA due to trading,
combined with ongoing investment capex.
We expect capexin 2025 to be £80m-£85m
then revert to more normalised levels.

In 2024, we delivered cost savings under
our Group-wide programme of £13m with

Of the savings delivered in-year, slightly
under half were in the Foundry Division,
reflecting swift action taken to address
costsin achallenging environment. The
cost savings achieved to date have been
weighted towards headcount reductions.
We expect to deliver incremental in-year
costsavings of £12m-£14min 2025.

We anticipate one-off costs in 2025
inthe region of £7m-£10m and a total
programme cost of £40m, including
capex costs.

Given this good progress in 2024, we are
now raising our cash cost savings objective
from £30m of recurring annual savings by
2026 to £45m of recurring annual savings
by 2028, with anincremental cost of
delivery of c.£20m.

Medium-termstrategictargets

Over the past year, we implemented our
programme and delivered on these cost
reduction actions. We also saw the benefit
of our technology-led business model, with
our differentiation driving market share
gainsin Flow Control and Foundry.

Achieve £30m of annually
recurring cash cost savings
by the end of 2026

Increase our cash cost savings
objective to £45m by 2028

an annualised exit run-rate of £18m.

Of the savings delivered in-year, slightly
under half were in the Foundry Division,
reflecting swift action taken to address
costsin a challenging environment. The
cost savings achieved to date have been
weighted towards headcount reductions.

The market backdrop, however, has

been challenging, particularly in our Foundry
Division where the decline in market activity
has been significant, such that the benefit of
costsavings in 2024 has largely been offset
by this market decline. Despite the short-
term uncertainties in our end-markets, we
remain confidentin the mid- tolong-term
growth potential of these markets andin
particular growth in the steel market outside
of China. The strength of our technology-
based business model should also enable us
to continue outperforming our underlying
marketsin Flow Controland Foundry.

Given the near-term uncertain tariff and
geopolitical environment and the decline
experienced in Foundry end-markets over
the last 18 months, we are now targeting
to achieve our mid-term Return on Sales
target of at least 12.5% by 2028 and to
deliver our cumulative £400m free cash
flow target by 2027. This will be partially
dependent on areturn to normall
conditions in our end-markets and will be
supported by an extension of our cost
reduction programme which we are
increasing from £30m to £45m by 2028.

Helping our customers
reduce their CO, emissions

Become a zero-accident
company

Reach net zero CO,

emissions (Scope 1 and 2)

Improve gender diversity at
every level of the company

For more information, see pages 22 and 23, and the Sustainability section of this report on pages 34-62.
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Chief Executive's strategic review continued

Performance

SteelDivision

Despite adverse market conditions, the
Steel Division performed well in 2024.
On an underlying basis, the Steel Division
revenue remained broadly stable (-0.1%)
while profit grew by 9.9%, resulting in
return on sales increasing by 110bps.
Revenue growth was driven by market
share gains offsetting slightly negative
market volumes evolution overall due

to our overweight market position in
North America, where steel production
declinedin 2024.

Overall, we gained market share across
the Steel Division, with gains across the
Flow Control business and in Advanced
Refractories in the growing regions of Asia
and EEMEA, which more than offset some
limited Advanced Refractories market
share losses in EU+UK and the Americas.
Headline pricing decreased slightly,
reflecting a decline in raw materials costs.
Pricing net of cost inflation (raw materials
and labour), however, remained positive.

Steel Division profits were also supported
by the strong cost reduction actions
undertaken as part of the Group-wide
£30m cost-saving programme.

Foundry Division

Severe market decling, in particularin
EU+UK and North Asia which represents
¢.40% of the Foundry Division turnover,
reduced overall Foundry Division revenue
by ¢.10%. The Division was, however, able
to mitigate this general market downturn
with market share gains of ¢.5%.

Headline pricing also decreased during
the year, reflecting a decline of raw
materials prices. Pricing net of cost
inflation (labour and raw materials) was
slightly negative as labour inflation was
not fully compensated by price increases.

The Division reacted strongly to this
challenging environment, successfully
implementing cost reduction actions and
accelerating production and resource
transfers from EU+UK to lower cost and
faster growing areas.

We expect this strong action plan will
pave the way for animprovement of the
Foundry Division results going forward
despite the continuing difficult market
conditions in Europe and North Asia.

Good cashgenerationand
strongbalance sheet

The business delivered adjusted
operating cashflow of £130.3min 2024,
which represented a 69% cash conversion
rate for the year. Free cashflow was
£60.8m, after cash capex of £100.8m
(2023: £92.6m). We maintained a strict
focus on working capital management
and were able to reduce our trade working
capital intensity further, which was

22.9% atyear-end, versus 23.4% last year.

Our balance sheet remained strong
with a debt leverage ratio of 1.3x

(31 December 2023: 0.9x), at the lower
end of our 1.0-2.0x range. This reflects
the free cash flow described above,
£63.4m of paymentsrelating to the
share buybacks executed during the
year and dividends of £61.1m.

In February 2025 we concluded the
refinancing of our revolving credit facility,
extended to £475m, with a syndicate of
ten banks for aterm of 4.5 years.

Investment

Acquisitionin Trkiye

Following the agreement reached in
November 2024, on 28 February 2025
we completed the acquisition of a 61.65%
shareholding in PiroMET, a Turkish
refractory company, for €26.2m. The
acquisition will strengthen our Advanced
Refractories business in the fast-growing
region of EEMEA and will also allow us to
leverage PiroMET's expertise in robotics
and gunning worldwide.

Capacity-expansion programme
in Flow Controlandin Asia
nearing completion

The investment programme to expand
capacity and support the growth of

Flow Control worldwide and Advanced
Refractories and Foundry in Asig, initiated
in 2021, is now largely complete and will
underpin the progression of our results
and profitability in the years to come.
The expanded production capacity for
VISO, Slide Gate and Mould Flux in Flow
Controlis now largely operational and
will support the Business Unit's expansion
in India, South East Asia, EEMEA and
North America.

In Advanced Refractories, the expansion
of our Basic monolithic and AlSi monolithic
capacity at our new flagship plantin
Vizagis nearing completion and will
support profitable growth of the

Business Unitin India going forward.

In Foundry, our non-ferrous flux production
linein Chinais now fully operational and
will enable the Business Unit to accelerate
its penetration of the fast-growing
aluminium foundry market.

This three-year capex programme of
capacity expansion will be mostly
completed by the end of H1 2025.
Following this, capex is expected to
revert towards normalised levels.
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Financial statements

Continued progressinthe
productivity of R&D and new
product development

We increased our investment in research
and development in 2024 (on a constant
currency basis), spending £36.9m,
equating to 2.0% of revenue. This was
fully expensed in our income statement.
Ourtwo focus areas remain:

(1) innovation in materials science, with
an objective to continuously improve the
performance of our consumables; and
(2) the development of mechatronics
solutions to enable our customers to
substitute the operators who manipulate
our consumable refractories with robots
and, by doing so, improve their safety,
reliability, cost and quality performance.

Our New Product Sales ratio, defined as
the percentage of our sales realised from
products which didn't exist five years ago,
reached 19.1% for the Group in 2024

(and was over 20% in our Flow Control
business). Thisis up from 17.6% in 2023 and
well on track towards our Group target of
over 20% by 2026. We launched 33 new
productsin 2024 and have an extensive
pipeline of products under development
which will be progressively introduced in
the market over the coming years and will
support our ambition to grow our revenue
and profitability.

Our robotics businessis also accelerating,
with orders for robotic systems for Flow
Control growing from five projectsin

2023 uptoninein 2024. We also saw

a considerable increase in robots shipped,
uptosixinthe year versus onein 2023,
reflecting the significant positive momentum
in orders over the last two years.

Sustainability

Besteversafety performance

In 2024, we achieved a further
improvement in safety, with a Lost Time
Injury Frequency Rate (the number of
injuries necessitating a lost work-shift,

per million hours worked) of 0.52, our best
result ever, having achieved 0.60 in 2023.
This positions Vesuvius among the
best-in-class companies worldwide and
isthe result of many years of effort to
integrate safety as the number one priority
in the company culture. We remain
committed to our goal of zero accidents,
and we will strive towards this objective.

Significant progresson our
journeytonetzero

We continue to implement our action

plan to progressively decarbonise our
activities. As a result, we have reduced

our carbon intensity (CO,e fonnes per
million tonnes product sold) by 27% as
compared with our 2019 reference year,
on a pro forma basis (-40% on a reported
basis), significantly ahead of our 2025
objective of a 20% reduction. This has
been achieved through decarbonising

our electricity, improving energy efficiency
and moving from higher to lower carbon-
emitting energy sources. As part of this
initiative, our plantin Rio de Janeiro, Brazil,
became our first carbon-free major
manufacturing site operating exclusively
on renewable electricity and biomethane.

Currenttrading and outlook

This has been a challenging year for
Vesuvius with Foundry markets in Europe,
North Asia and the Americas weakening
significantly and global steel production
outside China negatively affected by the
sharp increase in Chinese steel exports
during the year. Despite this, thanks to
significant cost cutting, resilient pricing
and market share gains, we have delivered
arobust performance, maintaining our
results at the level of 2023 on an underlying
basis, demonstrating again the strength
of our technologically differentiated
business model.

For the year ahead, while we remain
confident in our own performance, we are
cautious on market conditions due to the
uncertain economic environment arising
from the negative impact of trade tariffs,
which continue to evolve, geopolitical
volatility and the continuing structural
weakness of Steel and Foundry marketsin
Europe. We currently anticipate that our
trading profitin 2025 will be at a broadly
similar level to 2024 on a constant currency
basis and including the contribution from
the PiroMET acquisition. We expect that
cashflow for 2025 will be significantly
ahead of 2024, benefiting from our
working capital focus and a more
normalised level of capex.

Patrick André
Chief Executive
5March 2025

1




Vesuvius plc

Our business model

Think beyond.
Shape the future.

Our purpose

Vesuviusis aglobal
leaderin molten metal
flow engineering and
technology, serving
processindustries
operatingin challenging
high-temperature
conditions.

We think beyond today to create
the innovative solutions that will
shape the future, delivering
products and services that help our
customers make their industrial
processes safer, more efficient

and more sustainable.

In turn, we provide our employees
with a safe workplace where
they are recognised, developed
and properly rewarded, and

aim to deliver sustainable,
profitable growth to provide

our shareholders with a superior
return on their investment.

People

We have more than 11,000 people
and more than 2,000 directly
supervised contractorsin our
skilled and motivated workforce

Assets

Our global footprint of 54 production
sites on six continents places usin
close proximity to our customers

Intellectual capital

We have six R&D centres of excellence
and dedicated R&D staff worldwide,
generating innovative products

and services

Collaboration

with our Steeland
Foundry customers

We work in partnership with
our customers to develop the

products and solutions that
improve their performance

How we create value

Financial capital

We have a strong balance sheet

and use the cash generated by our
businesstoinvest in innovation,
people, operating assets, technology
and sales, o generate further growth

Globalsupply network

We work closely with a wide range of
suppliers to establish reliable and
well-developed sustainable supply chains
to secure high-quality raw materials

CORE Values

We champion our Values of Courage,
Ownership, Respect and Energy, and our
ethical approach to business conduct
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Ourbusiness approach

Weare...

Entrepreneurial

Decentralised

A non-matrix organisation

We operate a profitable,
flexible, cash-generative
model focused on
sustainable growth.

How we make adifference

Robust financial returnsin 2024

10.3% £13m

Return onsales Costsavings

£6Im

Free cash flow

Innovation

Our network of talented scientists and
technicians create differentiated products
and solutions, allowing us to maintain
ourtechnology leadership and solve

our customers' most difficult problems
through innovation

Customerknowledge

Our customer intimacy and deep
knowledge of their processes and
requirements give our engineers an
unparalleled ability to deliver on
customer needs

Thevalue we create

Global presence

Our global footprint enables us to
capitalise on shifting dynamicsin the
global steel market, responding to our
customers' needs where they are growing

Efficiency

Our continuous focus on improvements
in our manufacturing base, and IT

and support functions, along with the
automation of production processes,
reduces our cost base and maintains
the efficiency of our operations

Valueforcustomers

©

Safety - Better working
environments

+  Quality—Optimised products
. driving higher-quality steel,
and better castings

Efficiency - Cheaper casting
and steel through reduction
of input costs and improved
operational efficiency

®

Sustainability — Less energy
usage and reduced
wastage resulting in

lower CO, emissions in

our customers’ processes

Ourshareholders

Our cash-generative

and low capital intensity
business provides
returns to our shareholders
and underpins

sustainable growth.

£123.5m

returned through our share buyback
programmes and dividend
paymentsin 2024

Ourcustomers

and solutions deliver
enhanced value for
our customers.

Our cutting-edge products

35

new productslaunched in 2024

Our people

We encourage and reward
high performance to
create an environment
where all can realise their
individual potential.

salariesin 2024

£390.8m

paid to employees in wages and

Ourenvironment

We are taking active
steps toimprove our

environmental efficiency.

26.9%

pro forma reduction in Scope 1 and
Scope 2 CO,e emission intensity
per metric tonne of product packed
for shipment (vs 2019)’

1. Pro forma performance calculated as if dolime production had been operating normally in 2024. The actual reductionin Scope 1 and 2 CO,e emission intensity
in 2024 was 40.4%. See page 51 for further information.
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Why investin Vesuvius?

We operate in markets
expected to grow
over the medium term

Steel Division

Markets served

By end-market % By region %

Steelis the world's most important engineering and construction We have global exposure with under half our revenue
material. The steel manufactured today is principally used for generated from the mature markets of North America and
construction, infrastructure, automotive manufacture and Europe. We have a strong and growing position in India and
domestic goods. other emerging markets. China represents only 10% of our

revenue due fo our focus on steel manufactured using high-tech
processes, but we are well placed to respond to an expected
growth in high-tech steel in China in the coming years.

. Buildings and infrastructure

. Mechanical equipment

Automotive ‘ . Asia-Pacific

Metal products Americas

31%

. Other transport EMEA

Electrical equipment

Domestic appliances

Source: World Steel Association.

Product portfolio

Flow Control

Flow Control provides end-to-end continuous casting solutions, from the ladle
to the mould, harnessing strong R&D capabilities to supply technologically
differentiated, bespoke products and systems to our customer base. We can
combine our consumables with our industry-leading slide-gate systems and
robotics to deliver highly reliable, safe and fully tfraceable operations.

Advanced Refractories

Advanced Refractories provides consumable products (monolithics, bricks,
precast) to the steel and industrial processes industries (e.g. aluminium,
foundry and cement). We combine our global on-site presence at customer
locations with our mechatronics solutions to deliver improved safety and
efficiency within our customers’ operations, whilst providing an ongoing
revenue stream from our consumable products.
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Market indicators andtrends

Acrossthe Steel Division we see two main indicators, both of which forecast encouraging growth

Globalsteel productionvolumes

The volume of steel produced directly impacts the quantity of
Vesuvius products consumed. We anticipate further growthin
steel production volumes outside of China (~2% CAGR) with an
estimated increase of more than 200 million tonnes in emerging
markets between 2023 and 2033, linked to the development

in emerging economies (including India and South East Asia).
The implementation of steel import/export tariffs may also
resultin an increase of local production in mature markets

such as the Americas and EMEA.

Vesuvius' existing exposure to mature markets, and our recent
investments in India, Poland and Mexico, mean that our
Steel Division is well positioned to capture this growth.

Steel productionbytype

The type of steel produced, e.g. high-tech steel used in

the automotive industry vs. commodity steel used in the
construction industry, impacts the production method used

by manufacturers. High-tech steel requires more sophisticated
production methodologies e.g. thin slab casting, which in

turn requires more elaborate and larger volumes of our

Flow Control products.

We anticipate that high-tech steel volumes, which currently
represent c.35% of steel production, willincrease at ~2.7%
CAGR driven by the maturation of developing economies

as they transition from construction and infrastructure to
consumer demand. We also anticipate that commodity steel

volumes, which represent c.65% of current production volumes,

willincrease ~0.5% CAGR, driven by fast-growing economies
andinfrastructure investments. The high-tech steel segment
represents ~58% of Flow Control sales, hence the business
unitis well positioned to capture this growth.

Expected evolution of global steel production
million fonnes

High-technology steel production evolution, million tonnes

1898 1989 RoW 1828 +0.8% 1,898 % 1989
1,615 /// India 63% [Py 65%
_ USMCA | ~90%
_ /// |~ . Vesuvius
cis sales
JKANZ - ®
_—— 12.7% Commodity steel
EU+TR | 10% +2.2% CAGR
. China Vesuvius CAGR High-tech steel
sales
2013 2023 N 2033 2018 2023 . 2033
Actuals Forecast Actuals Forecast

Expected growth in steel production in emerging markets
million tonnes

. India
Africa
South East Asia

Middle East

- Latin America

2013 2023 2033
Forecast

Actuals

Sources:

— Actuals: World Steel Association Crude Steel Production data,
issued 24 January 2025.

- Forecasts: Laplace Conseil.
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Why investin Vesuvius?

We operate in markets
expected to grow
over the medium term

Foundry Division

Marketsserved

By end-market % By region %

Products manufactured by the foundry casting Ferrous sales in developed markets represent the core of the
market — made up of iron casting, steel casting and Foundry Division's business. We are witnessing the transition of
non-ferrous casting —are used across all engineering sectors. ferrous casting activity from Western Europe towards emerging

markets. We expect this strong growth to continue and we are
focused on expanding our business in these developing markets.

. Light vehicles

Mining & construction . Asia-Pacific

equipment

Medium-heavy vehicles Americas 39%
. Railway and marine EMEA

Power generation

General engineering/Others ‘

Product portfolio

The Foundry Division (Foseco) couples the design and manufacture of customised products and process technology with technical
support to improve the quality of metal castings produced in the foundry industry. Our product portfolio consists of six core product
lines, where we offer solutions to serve both ferrous and non-ferrous foundries.

Non-ferrous

Typical product line alloy application: Ferrous

METAL
FEEDING SYSTEMS COATINGS TREATMENT
FILTERS REFRACTORIES CRUCIBLES
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Market indicators andtrends

Foundry’'s customers

The Foundry market is highly fragmented
with three main customer segments.
Specialists represent the largest segment
of Foundry's customer base. The Foundry
Division has thousands of customers

with no one customer representing

Thecaptive

- Controlled by OEMs,
who produce in-house
where thereis a
technological edge
vs. outsourcing

Foseco customer segmentation

Thespecialist Thejobbing

- Focusedonalimited - Producearange

number of markets of products on request
(mining, automotive, - Process and artisanal
windmill) capabilities

more than 2% of Foundry’s revenue.

Large run/series
(>1,000pcs/yr even up to >100kpcs/yr in automotive)

Small runs/series
(5-100pcs/yr)

End-markets

Mainly consists of mining,
agricultureandlight
vehiclefoundries

We see positive dynamicsinthe Foundry market

Smallaccountswith
one-offproductionruns,
activeacrossallsectors

Typicallylightvehicle
andtrucktier2suppliers

who produceasmallrange of
castingsforvariousendusers

Global castingvolumes'

The volume of castings produced directly impacts the quantity
of Foseco'’s products consumed. We anticipate growth in global
casting volumes (+2% CAGR), mainly linked to development

in India, South East Asia and China, where production of

light vehicles, trucks and buses in particularisincreasing.

Foseco's recent expansion in China, coupled with our
investments in automation and previous manufacturing
expansion in India, result in Foseco being well positioned
to benefit from this growth.

Global casting production by type'

The type of metal being cast, e.g. ferrous vs. non-ferrous,
impacts the production method and the type and volume
of consumables required.

We anticipate non-ferrous casting volumes will grow faster
(~2.5% CAGR) than ferrous volumes (~1.6% CAGR), as a result
of automotive electrification, where vehicle volumes are
shifting from ICE (Internal Combustion Engine) to BEV
(Battery Electric Vehicles) which in turnincreases the demand
for non-ferrous metals (e.g. aluminium) for production.

Whilst Foseco has historically been stronger in ferrous casting
technology, we continue to develop our non-ferrous portfolio.
Foseco's existing product portfolio and market position in
ferrous castings positions us well to capture the market growth
in this area, whilst our focus on R&D and recent product
launches in non-ferrous (which account for >50% of our new
product development projects and new product launches),
aimsto capture the faster growth in the non-ferrous market.

Expected evolution of global casting volume
(2024-2030) million tonnes

— »
‘1‘8%‘

2024

2030

Expected evolution of global casting volume
(2024-2030)" million fonnes

Ferrous Non-ferrous
124
112 1
1.6%
26 30 2.5%
2024 2030 " CAGR,%

1. AllCAGRs quoted are 2024-2030, source: Modern castings,
country foundry associations, World Steel Association, foundry-planet,
Global Foundry Magazine, Vesuvius & McKinsey data.
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Why investin Vesuvius?

We serve our customers
through technological
differentiation

Aninnovation-led business

We employ expert material science and fluid dynamics specialists to create truly innovative
anddifferentiated products. These products are highly specialised to perform their function
inthe extreme environments of steel manufacture and foundry casting.

We have built up a global network of

expert scientists and technicians, based Consistentinvestment in R&D Steadily growing new product sales' %
across our six R&D centres of excellence. - R&D as a % of revenue
These centres both develop new products _ R&D investment £m

and provide specialist support for our
customers. In order to develop and
maintain our technological advantage, we
spend c.2% of revenue on R&D annually.

(Constant currency)

2.0%
>20% .

1.9%
19.1%

We operate a detailed process of
evaluation through the product
development cycle with a number of
stage-gates that each product must pass
to progress, in a process that typically
takes c. three years. The benefit of this
investment in innovation is seen in the

17.6%

£36.4m 2.0%
16.4%

£351m 1.8%
15.3%

£30.6m

growing proportion of sales from new 2021 2022 2023 2024 2021 2022 2023 2024 2026
products (being products launched in the target

past five years). We have a target of 20%,
which has already been achieved by
our Flow Control Business Unit.

1. New product sales defined as sales from
productslaunched in the past five years.

Ongoing innovation pipeline of value-adding products

Flow Control Advanced Refractories Foundry
Our new high performance ladle Fully automated gunning robot for SOLOSIL is an environmentally-
slide-gate plate, DuraPlate” L-Tech, is furnace maintenance significantly friendly inorganic binder
‘o|e5|gr?ed forarange ofendjmarkgTs, improves operational efficiency _ Cores made with SOLOSIL TX are
including long steel production, stainless and safety . .

. . completely inorganic and therefore
steel and thin slab casting s . .

- Cuts gunning timein half emit only water vapour during core
- Efficiency: long-life product — Operates at higher temperatures, storage and the casting process
- Safety: less operator handling reducing downtime - Hashealth and safety and
- Sustainability: lower - Optimised monolithic environmental benefits,
refractory consumption for high-speed —_—

asiteliminates hazardous 7~
per kilogram of application emissions and is
steel produced y ‘

completely odourless

* Trademark of the Vesuvius Group of companies, unregistered or registered in certain countries, used under licence.
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Customer partnership

Every steel milland foundryis
different, so our customers
need and expect bespoke
solutions. In addition, the
effective functioning of our
productsisin many cases
determined by their skilled
application orinstallation
which we provide through our
on-sitetechnical expertise.

Operational excellence

We seek to develop and maintain a close
partnership with our customers, fulfilling
the needs of their operations by:

- Giving expert engineering and technical
input to advise on the optimum product
to maximise value

- Providing after-sales service to support
optimum usage

- Catering for their individual needs

Our Steel Division caters for the geometries
of the ladle and tundish of each different
steel milland evaluates products ‘in use’

to ensure that refractory use in the
steel-making process is optimised.

In Advanced Refractories, we operate
contracts where we provide the technicians
to manage the refractory application process.

We achieve this through our dedicated team
of sales and marketing experts, who work
closely with our R&D teams. Our global
presence means that our customers are
served by experts from within their region.

We seek operational excellence
throughout our organisation.

- We have a manufacturing base
optimised for mature and
growing markets

- We share best practice across sites

- We maximise the use of automation
to drive consistent product quality

- We areimproving health and safety
throughout our organisation

- We areimproving energy efficiency
and CO, emissions (relative to output)
throughout our organisation

Mechatronicsolutions that support our refractory products

Vesuvius develops systems
androbotsthat deliver
significantvalue to customers
by removing people from
workingindangerous areas
of asteel plantandimproving
the speed and consistency of
changeover of refractory
parts, thereforeincreasing
theyield of high-quality steel
while reducing healthand
safety risks.

Our robots are designed to work with our
systems and refractory products, and
provide a long-term partnership with
our customers.

In South East Asia, a major customer has
elected to install a range of our robots
and systems in the new production plant
they have commissioned.

They chose a combination of our latest
LG34™ |adle-gate systems and advanced
tube-changer systems SEM3085™,
covering both the ladle and tundish
segments of their operations, all
integrated with our refractory products.
These systems are robot-ready and
enable the customer to produce
high-quality steel, as efficiently

and safely as possible.
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Why investin Vesuvius?

Our strategictargets

We deliver robust
and consistent
financial returns

Ouractions

al
Achieve aReturnon Sales of

atleast12.5%

Delivered through:

- Market share gains

— Market growth

— Costsavings and operational efficiency

Delivered by 2028

©)

=

Generatestrongandrecurring
freecashflowof atleast £400m

Delivered through:

— Profitable growth

— Our capex-light business model
- Reducing working capital

Delivered over 2024-2027

E
Achieve £30m of annually
recurring costsavingsin 2026
vs 2023, plusfurthersavings
of £15mby 2028
Delivered through:
- Operational improvements

- Manufacturing optimisation
- Streamlining back office operations

Market share gains

We aim to grow ahead of the market
in Flow Control and Foundry, and have
a consistent track record of achieving
this, with our market share gainsin
Flow Control and Foundry around

or exceeding 2% in each of the past
three years.

Flow Control

We investin R&D ahead of
competitors in order to maintain
technical superiority.

Our differentiated products are
typically priced at a premium to reflect
the value-add that they offer to our
customers over the total lifetime of the
product usage, taking into account the
improvements in the steel-makers’
process efficiency, quality of steel
output, safety and sustainability.

Foundry

Foundry products are designed

to optimise the casting processin
foundries. We invest in the development
of these products with a focus on

those where we can offer particular
differentiation, notably in filters,
feeding products, coatings and
non-ferrous metal treatments,

the latter being a growing

product category.

Advanced Refractories

Our strategy is to focus on the more
differentiated products around the
tundish, in robotics and industrial
products, where we seek to maximise
profit versus prioritising market
share gains.

Net positive pricing

Vesuvius has atrack record
of net positive pricing,
particularly from

Flow Control

Net positive pricing represents full cost
recovery, which has been essential

to margin stability as raw material
costs can change significantly within
relatively short time frames, and
constitute a significant proportion

of our costs of goods sold.

Successful net positive pricing
demonstrates the ability of our
organisation to make ftimely
adjustments to pricing, appropriate
to our markets and reflective of
the relevant product costs. This

is a feature of our decentralised
organisation, where pricing can be
adjusted rapidly where necessary.
It also reflects the technological
differentiation of our products,
particularly in Flow Control

and Foundry.
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Strategic Value
®,
alignment uﬁ'ﬂ @ ge @
Returnon Sales Free Cash Flow Cost Savings Sustainability

We seek to outperform our underlying markets by, on average,
2% per annum, using our fechnology leadership to gain market
share and share the value we generate for our customers.

Cost optimisation

We set a target of delivering an
annualised £30m of cost savings
by the end of 2026 and a further
£15m by 2028.

Cumulative cost savings
(Em)

est.
£25-27m

£12-£14m

2024 2025 2026 2028
Target Target

Cost savings are split between:

- Operational improvementsin
manufacturing processes,
e.g.increased automation

- Operational improvements
achieved by streamlining
administrative functions

- Headcount reductions which have
been largely actioned in 2024

- Transfer of manufacturing
capacity fo some growing and
established markets to give
more flexible operations

Our actions in 2025 will be further
focused on manufacturing optimisation
and automation.

Our capital allocation priorities

Organicinvestment

- R&D expenditure of ~2% of
revenue annually

- ¢.£100m growth capex programme
largely concluded by end of 2024

- Capextorevert towards sustaining
levelsin 2025

Inorganicinvestment

— Acquisitions on a highly selective basis
— One acquisition for ~£22m agreed
in 2024

Returnstoshareholders

- Progressive dividend policy
- Maintenance of a prudent balance sheet
- Additional returns: £62.4m returned

via share buyback programmes in 2024
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Why investin Vesuvius?

We have a clear
sustainability strategy

Every day we focus onimproving the sustainability of our operations and help our
customersimprove the safety, energy efficiency, yield and reliability of their processes.
We are committed to delivering products and services thatimprove safety, maximise
environmental performance, reduce greenhouse gas emissions and contribute tothe

circulareconomy.

We have set four key sustainability priorities

> Read more about our
KPIs on p35 and 36.

Helping our customers reduce their CO, emissions

The World Steel Association estimates that for every tonne of
steel produced, almost two tonnes of CO, are emitted. We
contribute to the fight against climate change by helping our
customers reduce their emissions. We do this by improving the
casting performance of steel plants, thereby increasing the
energy efficiency of their entire process. With around 10% of

a steel plant’s emissions resulting from wasted energy caused
by interruptions in production, metal wastage and poor output
quality, utilising our products to improve the quality and
efficiency of their processes can deliver significant benefits.

Similar challenges exist in the Foundry industry, where

our products help customers to maximise their energy
efficiency by improving the ratio of metal melted to finished
castings produced.

Our customers are embracing the challenge of reducing their
CO, emissions. Inthe iron, steel and aluminium industries, many
have pledged to reach net zero by 2050. They are investing
heavily to transform their manufacturing technologies for

the long term, working on a range of initiatives including the
direct reduction of iron with carbon-free hydrogen and

the replacement of carbon anodes in aluminium smelting.

We contribute to their efforts through technology partnerships
and developing new products for the next generation of
zero-emission aluminium, iron and steel-making processes.
We help them to evaluate the CO, emissions reduction our
products bring to their complete value chain.

Assisting our customerstoimprovetheir
environmental efficiency

Basilite Quickstart”

Eliminates the need for energy-intensive
flame drying of tundish linings prior to
steel production, reducing both energy
consumption and CO, emissionsin the
steel-making process.

DuraSleeve’

Its enhanced erosion-resistant
technology extends casting duration
and reduces energy waste by minimising
essential production stops.

SEMCO’

Fast-drying and colour-change

coatings cut drying times compared to
traditional water-based coatings, resulting
inlower energy consumption for drying,
whilst optimising casting productivity.

Vesuviusexpertise

— Materials science
- Application engineering

- Digital solutions
- Mechatronics

- Energy efficiency
- Yield of high-quality metal

Providingtechnology and productstoimprove

- Process efficiency to
reduce stoppages

* Trademark of the Vesuvius Group of companies, unregistered or registered in certain countries, used under licence.
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| Become a zero-accident company

LTI Frequency Rate (LTIFR) per million hours

1.54
1.16

1.06
1.08

0.60

o~
L0
o

2019 2020 2021 2022 2023 2024

Linkstoremuneration

© 5% of VSP Awardis based on reduced Lost Time Injury Frequency Rate
Read more about this on p118.

We were pleased to see continued progress with the reduction
of our Lost Time Injury Frequency Rate (LTIFR) in 2024,
recording a rate of 0.52 per million hours worked, which was
lower than 2023. We are determined to continue our journey to
zero accidents, and are focusing on two pillars to achieve this:
- People development and behaviours, with ongoing training
and auditing, regular Safety Days and continued emphasis
on our Core Safety Rules
- Reviewing equipment and activities, including upgrading
equipment, to improve machine guarding and lifting and
handling activities; and focusing on process safety

Reach net zero CO, emissions (Scope 1 and 2)

Reductionin Scope 1 and 2 CO, e emission intensity per metric
tonne of product packed for shipment versus 20192

2025 Target
2024 -26.9%

2023 -20.7%

Linkstoremuneration

© 10% of the VSP Award is based on reduced CO,e emission intensity
Read more about this on p118.

Between 2019 and 2024, our overall CO,e emission intensity
metric (CO,e emissions per metric tonne of product packed for
shipment, Scope 1T and Scope 2, market-based) reduced by
26.9% on a pro forma basis” (2024 actual: -40.4%), versus
atarget of 20% reduction by 2025.

In 2024, we continued to focus on further improvements,
modernising and upgrading our installed equipment to reduce
energy consumption and investing to renew equipment to the
best available technologies. We focused on generating our
own clean energy and, where this was not possible, converted
to less CO,-intensive energy sources. We also reduced our
energy wastage, recovering heat to feed processes and

heat water.

Improve gender diversity at every level of the Company

Women now represent 21% of our Senior Leadership Group
(2023:20%). Thisis a level that we consider is still too low and well
below our 2025 target of 25%, but which represents a significant
improvement as compared with the level of 15%in 2019.

Senior leaders

Male 79%

Linkstoremuneration

© 5% of the VSP Award is based on increased gender diversity
Read more about this on p118.

In common with many companies operating in heavy-duty
and engineering industries, we face challenges in attracting
women to join the organisation. As a result we are placing
greater emphasis on developing an internal pipeline of female
talent. We encourage managers to leverage our decentralised
entrepreneurial culture to drive programmes suited to local
needs and improved succession planning processes. In 2024,
our operations implemented various programmes and
initiatives, including a diversity ambassadors and training
programme, offering flexible working arrangements and
partnerships with universities to support the education

of women and girlsin STEM.

1. See Non-Financial and Sustainability Section on p33-62 in this document for details.
2. Pro forma performance calculated as if dolime production had been operating normally in 2023 and 2024. The actual reductionin Scope 1 and 2 CO,e emission
intensity in 2023 was 18.6% and in 2024 was 40.4%. See page 51 for further information.
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Operating review

Steel Division

Despite adverse market conditions,

the SteelDivision performedwellin 2024

N g

£1343.8m

Steel Division revenue

£1535.0m

Steel Division trading profit

Our Steel Division reported revenues of
£1,343.8min 2024, flat on an underlying
basis (-0.1%) and a decrease of 4.0%

on areported basis, reflecting currency
headwinds. The flat performance reflects
anincrease in revenue of 1.3% in Flow
Control offset by a 2.6% reduction in
Advanced Refractories. Revenue from
Sensors & Probes grew 7% due to market
share gains. The impact of the underlying
steel market performance was negative
given our mix of business, as a result of
our strong position in the North American
market where steel production declined
during the year, which we partially offset
by market share gains.

Steel Division trading profit grew by
9.9% on an underlying basis to £153.0m.
The profitimpact from volume declines
was greater than usual reflecting some
plant under-utilisation in recently
expanded sites. The impact of these
negative volumes was offset by a
combination of modestly positive net
pricing and accelerated cost savings,
both as part of our Group-wide
cost-saving programme, and additional
one-off benefits. The rise in trading profit
on broadly flat revenue has resulted in
the divisional return on sales reaching
11.4%, anincrease of 1710bps.

Underlying
Steel Division 2024 (£m) 2023 (£m) change Change
Flow Control Revenue 769.0 793.0 1.3% (3.0%)
Advanced Refractories Revenue 535.6 5679 (2.6%) (5.7%)
Sensors & ProbesRevenue 39.2 391 7.0% 0.4%
Total Steel Revenue 1,343.8 1,400.0 (0.1%) (4.0%)
Total Steel Trading Profit 153.0 147.6 9.9% 3.7%

Total Steel Return on Sales 11.4% 10.5% +110bps +90bps
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Flow Control

Revenue

2023

£769m =

2024 769

Pascal Genest
President, Flow Control

In 2024, revenue in the Group's Flow
Control businessincreased by 1.3% on

an underlying basis to £769.0m (a decline
of 3.0% on areported basis after FX
headwinds). This performance was driven
by positive pricing and overall market
share gains, partially offset by market-
driven volume declines.

Inthe Americas, overall underlying revenue
declined 1.1%, made up of a small
outperformance of the market in North
America (volumes reducing 3% against
amarket decline of 4%) but with modestly
positive pricing, and a slight decline in
South America with sales volumes
declining moderately while steel
production volumes were broadly flat,

in part due to a significant destocking
effect at our Argentinian customers.
Pricing in South America reduced slightly.

In EMEA, revenue declined 1.2%
comparedto 2023. In EEMEA (excluding
Iran, Russia and Ukraine) where steel
production grew c.4%, we gained market
share with volume growth significantly
ahead of the market. This was offset by
moderate volume declines in the EU+UK,
slightly behind a flat market, dueto a
voluntary reduction of our sales to some
customers at risk of insolvency. Pricing
over the region was broadly flat.

In Asia-Pacific, revenue grew 7.8%,
driven by double-digit sales volume
growthinIndia, well ahead of market
volume growth and high-single-digit
growth in China despite the steel market
contracting in this region.

Underlying
Flow Control Revenue 2024 (£m) 2023 (E£m) change Change
Americas 297.8 317.8 (1.1%) (6.3%)
Europe, Middle East
& Africa (EMEA) 241.3 252.7 (1.2%) (4.5%)
Asia-Pacific 230.0 222.4 7.8% 3.4%
Total Flow Control Revenue 769.0 793.0 1.3% (3.0%)
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Operating review continued

Advanced Refractories

Revenue

2023

e | —

2024 536

568
645

Nitin Jain

President, Advanced Refractories A

Advanced Refractories reported revenue
of £535.6min 2024, a decrease of 2.6%.
This was broadly evenly split between
pricing declines (partly reflecting input
cost decreases) and some volume decline.
Sales volume decline was higher than

the underlying steel market in both the
Americas and the EU+UK region of EMEA,
due to market share losses at customers
where we had historically given priority to
pricing. Market share in these areas has
now stabilised. In Asia-Pacific, revenue
grew 13.9% driven by very significant
double-digit volume increases in India
and China, materially ahead of the
market, reflecting both demand for

our high-quality products and the

benefit of new capacity coming on
stream in these regions.

Sensors & Probes

Revenue

2023

£39m =

Underlying

Advanced Refractories Revenue 2024 (£m) 2023 (£m) change Change
Americas 188.2 2121 (7.6%) (11.2%)
Europe, Middle East

and Africa (EMEA) 167.6 191.5 (10.9%) (12.5%)
Asia-Pacific 179.7 164.3 13.9% 9.4%
Total Advanced

Refractories Revenue 535.6 5679 (2.6%) (5.7%)

2024 39

39
40

Luigi Magliocchi
President, Sensors & Probes

Revenuein Sensors & Probes was
£39.2min 2024, up 7% year-on-year on

an underlying basis. Growth has been
driven mainly by robust market demand in
South America during the first half of the
year, increased sales of new high-value
products and by winning new customers
in EEMEA.

Underlying

Steel Sensors & Probes Revenue 2024 (£m) 2023 (£m) change Change
Americas 28.3 28.2 8.4% 0.2%
Europe, Middle East

and Africa (EMEA) 10.5 10.2 5.8% 3.2%
Asia-Pacific 0.4 0.6 (32.2%) (34.8%)
Total Steel Sensors

& Probes Revenue 39.2 391 7.0% 0.4%
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Foundry Division

2024 476

2023 530

F476m =

Revenue

Karena Cancilleri
President, Foundry

Our Foundry Division experienced a

Underlying

difficult frading environment, with Foundry Revenue 2024 (£m) 2023 (£m) change Change
reported revenues of £476.3min 2024, Americas 119.3 136.4 (7.8%) (12.6%)
an underlying decrease of 6.3%, reflecting Europe, Middle East

cogrﬁcﬂng e EMiA (h-12~7%) and Africa (EMEA) 183.6 215.1 (127%)  (14.6%)
CERMOATEITEEB I NI Asia-Pacific 173.4 178.3 27% (2.7%)
partially offset by growth in Asia-Pacific S S
(+2.7%), including India (+12%) and China Total Foundry Revenue 476.3 529.8 (6.3%) (10.1%)
(+6%). The underlying fall in revenue Total Foundry Trading Profit 35.0 52.8 (28.9%) (33.6%)
was largely due to c10% market volume Total Foundry Return on Sales 7.4% 10.0% -230bps -260bps

declines—partially offset by ¢.5% revenue
growth from market share gains -
and modestly negative sales price.

The market contraction described was
driven by double-digit declines in our
markets in EU+UK and North Asia and
a high-single-digit market decline in
North America. Against this backdrop,
India continued its strong and sustained
growth trend. Market share gains were
largestin EMEA, India and China, with
the latter being supported by our new
capacity in the region. Foundry markets
have stabilised at the level of H2 2024.

Trading profit and return on sales
contracted 28.9% and 230bps
respectively, both on an underlying

basis, reflecting the negative impact of
significant volume declines, particularly in
our traditionally most profitable regions.
This was partially offset by accelerated
cost savings as part of the Group-wide
plan to deliver £30m savings by 2026.
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Financial KPls

Underlyingrevenue growth
dl © o8
2024 delivery

-1.8%

2024 vs 2023

+49

3-yr CAGR
Track record %

2024 1.8\
2023 -3
2022 18

Target

+49%  +29%

CAGR versus market (Flow
medium-term Controland Foundry)

Definition”

Revenue growth on a constant currency
basis, excluding the impact of
acquisitions and disposals.

Rationaleforbeingafinancial KPI

Akey indicator of organic growth of the
Group. We seek to drive organic revenue
growth through market share gains

with atarget of outperforming our
underlying markets by at least 2%

in Flow Control and Foundry.

Progressin2024

Revenue declined 1.8% versus 2023,
being broadly flatin our Steel business
and reflecting a 6.3% decline in Foundry.
In Flow Control and Foundry, we achieved
ourtarget of >2% market share gains.

Returnon Sales (ROS)
dl © &8

2024 delivery

10.3%

Track record %

2024 10.3

12023 10.4
2022 11.1

Target

12.5%

by 2028

Definition”

Adjusted earnings before interest,
tax amortisation and separately
reported items, divided by revenue.

Rationaleforbeingafinancial KPI

Return onsalesis a key measure of the
quality of the business, reflecting our
technologically differentiated and
value-adding products. We seek to
achieve an ROS of 12.5% by 2028
through a combination of cost
savings and revenue growth.

Progressin 2024

Return onsales reduced by 10 basis points
versusthe FY23 reported figure, reflecting
anincrease of 10 basis points on a constant
currency basis, offset by currency
retranslation. This underlying improvement
reflects substantial cost savings achieved,
largely offset by the negative impact of
declining volumes in the Foundry business.

Headline EPS
dl © €8

2024 delivery

45.5p

Track record p

2024 43.3

12023 46.7
2022 56.5

Definition®

Profit after tax, before separately
reported items, attributable to
shareholders, divided by the average
number of shares inissue over the year.

Rationaleforbeingafinancial KPI
Headline EPS is the underlying earnings
available to shareholders. EPS reflects
both the earnings achieved in the year
and the number of sharesinissue.

Progressin2024

Headline EPS reduced by 7.2%, reflecting
an FX retranslation headwind, partially
offset by a positive underlying change of
2.1% comparedto 2023. This reflects a
small fallin earnings offset by a reduction
in share count due to the share buybacks
undertakenin the year.

Linkstoremuneration

© Annual Incentive Plan
Read more about thison p110 and 117.

Linktoprincipalrisks

Principalrisks

1 End-market
5 Failuretosecureinnovation

9 Environmental, Social and Governance

2 Protectionism and globalisation

6 Businessinterruption

Linktoprincipalrisks

3 Product quality failure

7 People, culture and performance

Linkto principalrisks

4 Complex and changing regulatory environment

8 Health and safety

* See Note 35 to the Group Financial Statements on Alternative Performance Measures for detailed definitions.
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Free Cash Flow (FCF)
d © g8

ReturnonInvested Capital (ROIC)
i @ &8
2024 delivery

8.4%

2024 delivery

f6Tm

Track record %

2024 8.4

Track record £m

2024 61

2023 8.9 2023 128
2022 10.7 2022 123
From 2025, management will be Target

incentivised on ROIC excluding the
impact of goodwill and intangibles
that arose under IFRS3 following the
acquisition of Foseco in 2008.

£400m

cumulative 2024-2027

Definition® Definition®
Adjusted earnings before interest, tax
and separately reported items, plus share
of post-tax profit of JVs and associates,
all after tax, divided by average invested
capital (total assets excluding cash

and non-interest-bearing liabilities).

Cashflow from operating activities

from JVs and dividends paid to
non-controlling shareholders.

Rationaleforbeingafinancial KPI Rationaleforbeingafinancial KPI

Reflectsthe returns achieved by the
business onits capital, where returns
consistently above our weighted average
cost of capital demonstrate value
creation for our stakeholders.

Free cash flow represents cash flow

the business (such as by acquisitions),
toreduce our capital base (such as
through buybacks) or to distribute

back to shareholders. We aim to achieve

£400m FCF in aggregate between
2024 and 2027.

Progressin2024 Progressin2024

Free cashflow fell to £61min 2024
comparedto £128min 2023,
reflecting the reduced EBITDA due
to trading, combined with ongoing
investment capex.

ROIC of 8.4% represents a decrease
compared to 2023, largely reflecting
the declinein earnings and also the
investment in growth capex over the
pastyear. ROIC excluding goodwill
capitalised on the acquisition of
Fosecoin 2008 would be 13.6%.

Linkstoremuneration

© Annual Incentive Plan and
Vesuvius Share Plan
Read more about thison p110, 117 and 118.

and after net capex, dividends received

availableto the Group to either investin

Tradeworking capitalintensity
dl © de
2024 delivery

22.9%

Track record %

2024 229

2023 234
2022 23.8

Target

21.0%

by end 2026

Definition®

Average trade working capital to sales
ratio is calculated as the percentage of
average trade working capital balances
to the total revenue for the previous

12 months, at constant currency.

Rationaleforbeing afinancial KPI
Working capital intensity shows the
control of working capital, which is

a key variable component in achieving
our ROIC target. We aim to achieve
working capital intensity of 21% by
the end of 2026.

Progressin2024

Working capital intensity improved
by 50bps to 22.9%, principally
reflecting improvements in debtor
and creditor management.

Linkstoremuneration

© Annual Incentive Plan
Read more about thison p110 and 117.

Linkto principalrisks Linkto principalrisks

1 2 3 4 5 6 7 1 2 3 4 5 6
Strategic
®
Value uﬁ,ﬂ @ @% @
al ignmenf Returnon Sales Free Cash Flow Cost Savings Sustainability

Linkto principalrisks

© Details of the Group's Non-Financial KPIs can be found on pages 35 and 36.
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Financial review

Overall, we've delivered stable
trading profitandreturn onsales,
despite weak end-markets,
particularlyin Foundry,

with continued generation

of good free cash flow.

2024 performance overview

2024 was a stable year in terms of
underlying trading profit and return on
sales overall, despite depressed underlying
markets in Foundry in particular, and we
have continued to generate good free
cashflow. This has enabled the Board to
recommend an attractive final dividend to
our shareholders and commence a second
share buyback, while maintaining
investment in strategic areas.

Revenue for the year decreased by 5.7%,
of which 3.9% related to FX headwinds
and 1.8% underlying performance.
Underlying revenue performance was
driven by a decline in volume of 1.6%
and a reduction in pricing of 0.2%. On
areported basis, the Steel and Foundry
Division revenue decreased by 4.0%
and 10.1%, respectively, in the year.

We achieved a trading profit of £188.0m,
down 6.2% on a reported basis of which
0.2% was underlying performance and
6.0% related to FX headwinds. Within the
underlying profit changes, there was a
£15.1m decline due to the drop-through
from volume declines, and a £2.0m decline
from net pricing. In addition, there was

a further contribution from our ongoing
cost-saving programme of £13m plus

a £6.0m benefit relating to lower
management incentives based on
full-year financial performance, and
anet-£2.4m relating to other one-off
items. Return on sales of 10.3% was up
10bps on an underlying basis.

Basis of preparation

Allreferencesin this financial review are to
headline performance unless stated otherwise.
See Note 35.1 to the Group Financial Statements
for the definition of headline performance.

We also report key metrics on an underlying
basis, where we adjust to ensure appropriate
comparability between periods, irrespective
of currency fluctuations and any business
acquisitions and disposals.

Thisis done by:

- Restating the previous period's results at the
same foreign exchange (FX) rates used in the
current period

- Removing the results of disposed businessesin
both the current and prior years

- Removing the results of acquired businessesin
both the current and prior years

Therefore, for 2024:

- We have retranslated 2023 results at the
FXrates used in calculating the 2024 results

- No adjustments have been required for
acquisitions or disposals
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The netimpact of average 2024 exchange
rates compared to 2023 averages was
aheadwind of £11.9m at a trading profit
level, in particular, due to the depreciation
of the Brazilian Real, the US Dollar and the
Indian Rupee versus Sterling. Translated
at FXrates on 27 February 2025, 2024
revenue would have been ¢.£1,799.9m and
trading profit would have been ¢.£185.2m,
giving currency headwinds of £20m and
£2.8m, respectively.

Investment in R&D is central to our strategy
of delivering market-leading product
technology and services to customers. In
2024, we spent £36.9m on R&D activities
(2023: £37.4m), which represents 2.0% of
ourrevenue (2023: 2.0%, on a constant
currency basis) and a small increase in
expenditure on a constant currency basis.

Net Interest cost for 2024 increased to
£16.2m (2023: £11.6m), principally related
to areduction in finance income from
£16.6mto £10.9m due to a reduction

in deposits held in Argentina that

were accruing a highinterest rate.

This reduction in deposits arose following
the successful repatriation of surplus
cash which would have otherwise
devalued relative to sterling.

Profit from joint ventures and associates
was broadly flat year-on-year at £1.1m
(2023: £0.9m).

Separately reported items of £34.3m were
recognised in 2024 comparedto £10.3m

in 2023. £10.0m relates to amortisation

of acquired intangible assets, which is
consistently excluded from our adjusted
profit measure (2023: £10.3m). In addition,
one-off costs of £14.6m were incurred
relating to our cost-saving programme,
and in addition a provision for site
remediation works was increased by
£9.7m, reflecting a reassessment of the
duration of the related liability. Due to

the one-off nature of both these charges,
they are shown as separately reported.

Headline profit before tax (PBT) was
£172.9m, down 8.9% versus last year
(£189.7m) on areported basis. Including
separately reported items, PBT of £138.6m
was 22.7% lower than last year.

Akey measure of tax performance is the
headline Effective Tax Rate (ETR), which is
calculated on the 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. The Group's headline ETR,
based on the income tax costs associated

Financial statements

Revenue

2024 2023 % change
fm Reported Reported Currency Underlying Reported  Underlying
Steel 1,343.8 1,400.0 (54.7) 1,345.2 (4.0%) (0.1%)
Foundry 476.3 529.8 (21.3) 508.5 (10.1%) (6.3%)
Total Group 1,820.1 1,929.8 (76.0) 1,853.7 (5.7%) (1.8%)
Trading profit

2024 2023 % change
£m Reported Reported Currency Underlying Reported  Underlying
Steel 153.0 147.6 (8.4) 139.2 3.7% 9.9%
Foundry 35.0 52.8 (3.5) 493 (33.6%) (28.9%)
Total Group 188.0 200.4 (11.9) 188.4 (6.2%) (0.2%)
Returnonsales

2024 2023 % change

Reported Reported Underlying Reported  Underlying

Steel 11.4% 10.5% 10.3% +90bps  +110bps
Foundry 7.4% 10.0% 9.7% -260bps  -230bps
Total Group 10.3% 10.4% 10.2% -10bps +10bps

with headline performance of £47.2m
(2023: £51.9m), was 27.5% (2023: 27.5%).

The Group's total income tax costs for the
periodinclude a credit within separately
reported items of £8.9m (2023: £3.1m)
which primarily relates to deferred tax on
intangible assets and restructuring costs.

Atax charge reflected in the Group
Statement of Comprehensive Income in
the year amounted to £0.8m (2023: £2.0m
charge) which primarily relates to tax on

net actuarial gains and losses on pensions.

We expect the Group's effective tax rate
in 2025 on headline profit before tax
and before the share of post-tax profits
from joint ventures to be in line with that
in 2024, dependent on profit mix and
any one-off items.

Non-controlling interests principally
comprise the minority holdingsin Indian
subsidiaries for the Steel and Foundry
businesses. Thisincreased to £13.1m

in 2024 (2023: £12.1m) reflecting the
ongoing strong growth in profitin

those subsidiaries.

Headline EPS from continuing operations
at43.3p was 7.2% lower on an underlying
basis than 2023 (46.7p), reflecting both
the lower earnings and the higher level

of non-controlling interests, partially
offset by a reduction in average shares
inissue from 269.1mto 260.0m (basic),
reflecting both the two share buyback
programmes undertaken in 2024, and
the purchase of shares into the ESOP.
Statutory EPS of 33.5pis 23.8% lower
than the prior year (2023: 44.0p) reflecting
the factors just described and higher
separately reported costs.
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Financial review continued

Dividend

The Board has recommended a final
dividend of 16.4 pence per share to be
paid, subject to shareholder approval,
on 6 June 2025 to shareholders on the
register at 25 April 2025. When added
tothe 2024 interim dividend of 7.1 pence
per share paid on 13 September 2024,
this represents a full-year dividend of
23.5 pence per share. The last date for
receipt of elections from shareholders
for the Vesuvius Dividend Reinvestment
Plan will be 15 May 2025.

Cost-saving programme

At the start of 2024 we initiated an
efficiency programme to realise recurring
savings of £30m per annum by 2026, of
which £13m has been delivered in 2024,
significantly ahead of schedule as we
accelerated our savingsin response to the
difficult frading environment. We expect to
deliver further cost savings of £12-14min
2025. The programme costs are expected
to be c.£40m, including capex and
operating expense, of which c.£14.6m of
operating expense has been incurred in
2024 with a further £7-10m expected in
2025. As set out above, these restructuring
costs are excluded from underlying
performance, allowing for a clear
measure of our operating performance.

Cashflowand balance sheet

Our cash management performance was
solid, achieving a 69% cash conversion
(2023:93%), reflecting broadly flat trade
working capital and continued investment
in strategic capacity expansion.

We measure working capital both in terms
of actual cash flow movements, and as

a percentage of sales revenue. Trade
working capital as a percentage of sales
in 2024 improved to 22.9% (2023: 23.4%),
measured on a 12-month moving average
basis. The improvement was principally
dueto areduction in debtor days on

a 12-month average basis by 1.3 days,
anincrease in creditor days by 1.9 days
and flatinventory days.

Free cash flow from continuing operations
was £60.8min 2024 (2023: £128.2m).

Capitalexpenditure

Capital expenditure in 2024 was £100.8m
in cash outflow (2023: £92.6m) and
£116.1m including capitalised leases
(2023: £125.3m) of which £92.2m was in
the Steel Division (2023: £93.2m) and
£23.9minthe Foundry Division (2023:
£32.1m). Capital expenditure on revenue-
generating customer-installation assets,
almost entirely in Steel, was £11.0m

(2023: c.£8.4m) and we spent c.£39miin
2024 on growth capex, also principally in
Steel. Total cash capexin 2025 is expected
to be c.£80-85m, reflecting a modest level
of growth capex which is being concluded
in H12025. Capital expenditure will then
revert to more normalised levels.

Netdebt

Net debt on 31 December 2024 was
£329.2m, a £91.7m increase compared to
£237.5mon 31 December 2023, due to free
cash flow of £60.8m offset principally by
dividends of £61.1m, share buybacks of
£63.4m and purchases of shares for our
ESOP trust of £17.1m.

Atthe end of 2024, the net debtto EBITDA
ratiowas 1.3x (2023: 0.9x) and EBITDA to
interest was 18.4x (2023: 31.5x). These ratios
are monitored regularly to ensure that the
Group has sufficient financing available to
run the business and fund future growth.

The Group's debt facilities have two
financial covenants: the ratios of net debt
to EBITDA (maximum 3.25x limit) and
EBITDA to interest (minimum 4x limit).
Certain adjustments are made to the net
debt calculations for bank covenant
purposes, the most significant of which
isto exclude theimpact of IFRS 16.

The Group had committed borrowing
facilities of £669.6m as of 31 December
2024 (2023: £685.8m), of which £202.5m
was undrawn (2023: £333.4m).

Returnoninvested capital (ROIC)

OurROIC for 2024 was 8.4% (2023: 8.9%).
Excluding goodwill on our balance sheet
from the acquisition of Fosecoin 2008, ROIC
for 2024 would be 14.3%. ROIC is our key
measure of return from the Group'sinvested
capital, calculated as trading profit less
amortisation of acquired intangibles plus
share of post-tax profit of joint ventures and
associates for the previous 12 months after
tax, divided by the average (being the
average of the opening and closing balance
sheet) invested capital (defined as: total
assets excluding cash plus non-interest-
bearing liabilities), at the average foreign
exchange rate for the year.

Pensions

The Group has a limited number of
historical defined benefit plans located
mainly in the UK, USA, Germany and
Belgium. The main plansin the UK and
USA are closed to further benefits accrual.
All of the liabilities in the UK were insured
following a buy-in agreement with Pension
Insurance Corporation plc (PIC") in 2021.
This buy-in agreement secured an
insurance asset from PIC that matches

the remaining pension liabilities of the UK
Plan, with the result that the Company no
longer bears any investment, longevity,
interest rate or inflation risks in respect of
the UK Plan.

The Group's net pension liability at
31 December 2024 was £37.4m
(2023: £46.3m liability).

Technical guidancefor2025

Depreciationin 2025 is expected to be in
the range £65m-£70m and the net finance
charge is expected to be c.£18m-20m.

Financialriskfactors

The Group's approach to risk
management, including the mitigations in
place for our principal risks, is detailed on
pages 72 and 73. We consider the main
financial risk faced by the Group to be
amaterial business interruption incident
leading to reduced revenue and profit.
We also manage broad financial risks
such as cost inflation, bank financing and
capital market activity and to alesser
extent foreign exchange and interest rate
movements (see Note 25 to the Group
Financial Statements). We mitigate
liquidity risk by financing using both

the bank and private placement debt
markets and we mitigate refinancing risk
by seeking to avoid a concentration of
debt maturities in any one calendar year.

Mark Collis
Chief Financial Officer
5March 2025
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Non-financial and Sustainability Information Statement

This section of the Annual Report constitutes the Group's
Non-Financial and Sustainability Information Statement and
addressesthe requirements of S414CA and S414CB of the
Companies Act 2006. Information disclosed in other sections of the
Strategic Reportisincorporated into this statement by reference:

The Statement provides information on the Group's activities and policies in respect of:

Reporting requirement Relevant policies Where toread more
Environmental - Environmental Policy - Why invest in Vesuvius? p22and23©
matters - Tackling climate change p37-54©
The Company’s — CORE Values - Aresponsible company p59-62©
employees - Code of Conduct - Our people p55-58©
- Speak Up Policy — Corporate Governance Statement p79-129©

- Diversity and Equality Policy
- Health and Safety Policy

Social and - Code of Conduct - Aresponsible company P59 ©
community matters

Respect for — Human Rights and Labour Policy - Aresponsible company p60-62©
humanrights - Statement on the Prevention of Modern Slavery
- Sustainable Procurement Policy

Anti-bribery and — Anti-bribery and Corruption Policy - Aresponsible company p59-62©

corruptionmatters - Code of Conduct

Business model — Our business model p12and13©
- Why invest in Vesuvius? p14-23©

Stakeholders — Ourstakeholders and S172 Statement pb63-66©

Risk management - Risk, viability and going concern p67-71©@
- Principal risks and uncertainties p72and73©

Non-financial - Progress on our sustainability targets p35and36©

Key Performance

Indicators

This statement also details, where relevant, the due diligence processes

. . .. © Further non-financial and i
implemented by the Company in pursuance of these policies. sustainability information can be ,;; g‘é
The scope of this report covers 100% of activities inside Vesuvius' foundin our Sustainability Report \dj‘gﬁ.“" =
operational control boundaries, matching the Group's financial anline e e P

reporting perimeter.
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Our sustainability strategy and objectives

Vesuvius' sustainability strategy
brings together all our environmental,
social and governance initiatives into
one coordinated programme.

We create innovative solutions that
help our customersimprove their safety
and quality performance, reduce their
environmental footprint, become

more efficient in their processes

and reduce costs. We work in close
partnership with the most advanced
steel-makers to develop the refractory
products for the green steel-making
and casting processes of the future.

Our Sustainability initiative sets out the
Group's formal objectives and targets for
supporting our customers, our employees
and our communities, and for protecting
our planet for future generations. It is
embedded in the Group's overall strategy
and informs how we deliver on our
strategic priorities.

The Board has identified nine significant
non-financial KPIs for the business,
covering the Group's main sustainability
objectives. These KPIs were defined when
the sustainability strategy was launched
in 2020. Most targets associated with the
KPIs have a deadlinein 2025. We will be
setting new KPl targets for 2030.

Our planet Our customers

Our people  Our communities

Ourplanet

- Totackle climate change by reducing
our CO,e emissions and helping our
customers reduce theirs with our
products and services. We are
committed to reaching a net zero
(Scope 1 and Scope 2) carbon
footprint at the latest by 2050

— To engagein the circular economy
by extending the lifetime of our
products, reducing our waste,
recovering more of our products after
they have been used and increasing
the usage of recycled materials

Ourcustomers

— To support our customers' efforts to
improve safety on the shop floor,
especially exposure to hot metal

- To help customers improve
their operational performance and
thereby reduce their environmental
footprint, and especially their
CO, emissions

Ourpeople

— To ensure the safety of our people
and everyone else who accesses our
sites. Thisis our first priority. We take
safety very seriously and are
constantly striving fo improve

- To attract talent and offer growth
opportunities to all our employees
through training and career
progression to develop diverse,
engaged and high-performing teams

Ourcommunities

- To support the communities in
which we operate, with a focus on
promoting and supporting women's
education in scientific fields

- To ensure ethical business conduct
both internally and with our
trading partners

- To extend our sustainability
commitment to our suppliers
and encourage them to progress
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The Group's non-financial KPIs cover the Group's main sustainability objectives. We have set
stretching targets forthe Group's sustainability KPIs to reach within set time frames. These are

setoutinthetable below.

Safety @

Progress

T
2024 0.52

Measure

Lost Time Injury Frequency Rate.

Progressin2024

0.52

2024 was our best safety year ever,
but we recognise the fragility of our
performance. Much progressiis still
needed fo stabilise our performance
and continue our journey fowards
zero accidents.

Linktoremuneration
© Vesuvius Share Plan

Read more about thison p110, 117 and 118.

Energy
intensity

i © &8 &

Progress %

-10.1% 2024

Measure

By 2025, reduce energy intensity per
metric tonne of product packed for
shipment (vs 2019).

Progressin2024"%3

-10.1%

The Group's performance continued to
improve in 2024 despite the low loading
of certain continuous ovens. We targeted
capital expenditure on equipment
upgrades and focused on further
continuous improvement through
refurbishments and process

parameter optimisation.

€0z da © S8 ©

emission
intensity

Progress %

-26.9% 2024

Measure

By 2025, reduce Scope 1 and Scope 2
CO,e emission intensity per metric fonne
of product packed for shipment (vs 2019).

Progressin2024"%3

-26.9%

In 2024, we continued the conversion
of our plantsto carbon-free electricity
contracts. We also celebrated our

first carbon-free major manufacturing
site with kilns fuelled by biomethane.

Linktoremuneration

© Annual Incentive Plan
and Vesuvius Share Plan

Read more about thison p110, 117 and 118.

Wastewater ﬂﬂ/ﬂﬂ @ é% @

Progress %

-28.0% 2024

Measure

By 2025, reduce wastewater per metric
tonne of product packed for shipment
(vs2019).

Progressin2024"23

-28.0%

Progressin 2024 was significant, as a
capital expenditure project delivering
maijor benefits for the site with the highest
level of wastewater was completed early
intheyear.

Solid n{ﬂﬂ @ g(a% @

waste

Progress %

-21.7% 2024

Measure

By 2025, reduce solid waste (hazardous
and sent to landfill) per metric tonne of
product packed for shipment (vs 2019).

Progressin202423

-21.7%

Many sites made good progressin
reducing solid waste in 2024, through
acombination of reduced waste
generation and implementation of
recycling solutions.

Recycled
material

i © g8 ©

Progress %

2024 6.0%

Measure

By 2025, increase the proportion of
recycled materials from external sources
used in production.

Progressin202423

6.0%

In 2024, we continued to seek
opportunities to replace virgin materials
with recycled materials, but we remain
constrained by availability, cost and the
variability of properties that might affect
the performance of our products.
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Value ull/'ﬂﬂ @ §§ @

Olignmem’ Returnon Sales Free Cash Flow Cost Savings Sustainability

Gender diversity @ Compliancetraining @ Supply chain @
Progress % Progress % Progress %
2024 21% 2024 100% 2024 58%
Measure Measure Measure
By 2025, increase female representation Increase the percentage of targeted By the end of 2025, conduct sustainability
inthe Senior Leadership Group staff who complete anti-bribery and assessments of our raw materials
(approx. 150 top managers). corruption training annually. suppliers (as a percentage of Group

raw material spend).
Progressin2024 Progressin 2024 Progressin 2024
21% 100% 58%
(@] O O

We remain far from our ambition to Alltargeted employees successfully Most of our large suppliers have now
reach 25% by the end of 2025. We see completed the training in 2024 . joined our Supplier Sustainability
this as a challenging target given the Assessment programme. Future progress
relatively low attractiveness of our will be slower as we address the large
industry to female entrants. number of smaller suppliers.

Linktoremuneration

© Annual Incentive Plan
and Vesuvius Share Plan
Read more about thison p110, 117 and 118.

1. Re-baselined using pre-acquisition data for the business acquired from Universal Refractories, Inc. (Vesuvius Penn Corporation), and BMC
(Yingkou YingWei Magnesium Co., Ltd).

2. Proforma: performance as if the dolime process had been operating normally in 2024 (based on average production levels for 2019-2022).
See page 51 for further information.

3. Actual Group performance for 2024, with actual dolime production: Energy intensity -14.0%, CO,e emission intensity -40.4%, Wastewater -24.6%,
Solid waste -18.0%, Recycled material 6.5%.

4. Furtherinformation on sources of data, scope of entities covered, calculation methodologies and progress can be found in the 2024 Sustainability
Report which is available at: www.vesuvius.com.

© Details of the Group's Financial KPIs can be found on pages 28 and 29.
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We are committed toreducing
ourenvironmental footprint by
reaching net zerogreenhouse gas
emissions (Scope 1 and Scope 2) by
2050atthelatest and helping our
customersreduce theiremissions
throughimprovementsinthe
efficiency of their operations.

Vesuvius supports the Paris Agreement’s
central aim, to strengthen the global
response to the threat of climate change
by keeping a globaltemperature

rise this century well below 2°C above
pre-industrial levels, and pursuing efforts
to limit the temperature increase even
further to 1.5°C, via the implementation
of its Roadmap to Net Zero.

Asthe world transitions to a low-carbon
global economy, Vesuvius supports the
callfor policymakers to:

- Build alevel global playing field,
including carbon border adjustment
mechanisms, and robust and predictable
carbon pricing for companies.

This will strengthen incentives to
invest in sustainable technologies
and to change behaviours

- Develop the necessary energy
production and distribution
infrastructure to provide access to
abundant and affordable clean energy

Reducingourimpact

Vesuvius actively participates in measures
totackle climate change by working to
reduce the CO,e emissions of all of our
operations and the quantity of raw
materials used, alongside helping

our customers to reduce their own

CO, footprint through the use of our
products and services. Vesuvius also
embraces society’s expectations for
greater transparency around
environmental reporting.

Supporting our customers

According to estimates from the World
Steel Association (WSA), the steel industry
generates between 7% and 9% of global
direct emissions from the use of fossil
fuels, and it estimates that on average
1.91 metric tonnes of CO, are emitted

for every tonne of steel produced.

Theiron and steel industries are taking
action to address the decarbonisation
challenge, and we are supporting them,
working in partnership with them to
develop more sustainable solutions.

With around 10kg of refractory material
required per tonne of steel produced, the
careful selection and use of energy-saving
refractories can beneficially impact

the net emission of CO, inthe steel
manufacturing process. In the foundry
process, the amount of metal melted
versus the amount sold as finished castings
is the critical factor impacting a foundry's
environmental efficiency. Vesuvius
continuously works with its customers
toincrease this metal yield.

The actions being taken by governments
and societies around the world to
mitigate climate change, and the
changesin temperature and weather
patterns resulting from it, present both
opportunities and risks to Vesuvius. Inits
broadest context, we believe that the
need for climate change initiatives will
create ever greater opportunities for
the Group to support our customers —
toimprove their efficiency and reduce
their environmentalimpact.

Vesuvius' Environmental Policy

We commit to:

- Minimise direct and indirect CO, and other
greenhouse gas emissions, by reducing the
energy intensity of our business and using
cleaner energy sources

- Minimise the consumption of water
and other resources

- Reduce waste at source and
during production

- Increase the usage of recycled materials
and promote the development of the
circular economy

- Minimise any pollution or releases of
substances which could adversely affect
humans or the environment

- Avoid negative impacts on biodiversity

© Seethefull policy on www.vesuvius.com
for further details.

Externalreporting & recognition

We are signatories to the UN Globall
Compactand report annually on our
sustainability activities, commitments
and progress.

We are very proud of our progress
to date, as exemplified by the
external recognition of the following
rating agencies:

MSCI

AA

ecovadis (==

WNCDP ¢
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Tackling climate change continued

Task Force on Climate-related
Financial Disclosures

(TCFD)Report

The disclosures included in this Annuall
Report are consistent with the Task

Force on Climate-related Financial
Disclosures (TCFD) Recommendations
and Recommended Disclosures, and have
been prepared taking into account the
Guidance for all sectors. The disclosure

is also in accordance with FCA Listing

Rule requirements.

This section provides the relevant
disclosures or otherwise provides
cross-references in the table below,
for where the disclosures are located

In preparing this TCFD disclosure we

considered recent developmentsin

global affairs and macro trends, such as:

- Uncertainties regarding the projected
growth of the electric vehicle market
(and consequently the peak and decline
of the hybrid vehicle market)

— The energy crisis and price gaps that
exist between regions, and at the same
time, the rapid reduction of the cost per
installed kWh of renewable energy and
associated massive investments plans

— The development and implementation
of policiesin all regions aimed at
accelerating the transition to renewable
sources of energy and the
decarbonisation of industry

elsewhere inthe Annual Report.

We concluded that the underlying
assumptions and drivers of our scenario
analysis, and the risks and opportunities
that we have identified, do not require
any significant modification this year.

We are aware of a growing acceptance
that the 1.5°C global warming ambition
will not be met, which supports the
assumption in our scenario plans that the
most optimistic scenariois a 2°Cincrease
in global warming.

Topic Disclosure summary Vesuvius disclosure

Governance Describe the Board's oversight of Tackling climate change p39and40©

Disclose the climate-relatedrisks and opportunities. Risk, viability and p67-69 ©

organisation's going concern

governance around Directors’Remuneration Report p103-129©

climo’re—relo’repl'risks Describe management’s role in assessing and managing Tackling climate change p39and40©

andopportunities. climate-relatedrisks and opportunities. Risk, viability and p67-69 ©

going concern

Strategy Describe the climate-related risks and opportunities the Tackling climate change p42-44©

Disclosetheactual  organisation hasidentified over the short, medium andlong term.

and potential

impacts of climate- _ _

releied fdks amd Describe theimpact of climate-related risks and opportunities Tackling climate change p37-54©

opportunities on onthe organisation’s businesses, strategy and financial planning.  Ata glance p2and3©

the organisation’s Our business model p12and13©

businesses, strategy, Why invest in Vesuvius? p22©

and ﬂhonool Describe theresilience of the organisation’s strategy, Tackling climate change p45-47©

plonrjlng where takinginto consideration different climate-related scenarios,

?UCh mf(?rmcmon including a 2°C or lower scenario.

ismaterial.

Riskmanagement  Describe the organisation’s processes for identifying and Tackling climate change p39-44©

Disclose howthe assessing climate-related risks. Risk, viability and P67-69 ©

organisation going concern

identifies, assesses  Describe the organisation’s processes for managing Tackling climate change p37-54©

and manages climate-related risks. Risk, viability and p67-73©

climate-related going concern

risks. Describe how processes for identifying, assessingand managing  Tackling climate change p37-54©
climate-related risks are integrated into the organisation'’s Risk, viability and p67-73©
overall risk management. going concern

Metricsandtargets  Disclose the metrics used by the organisation to assess Tackling climate change p35, 36

Disclosethe metrics  climate-related risks and opportunities in line with its strategy and42©

andtargetsusedto  andriskmanagement process.

assessandmanage  Disclose Scope 1, Scope 2 and, if appropriate, Scope 3 GHG Tackling climate change P51-54©

relevant climate- emissions, and the related risks.

related r|§k§ Oncli Describe thetargets used by the organisationto manage Tackling climate change p35, 36,

opportunifieswhere ;e related risks and opportunities and performance 48-54©

such information
is material.

againsttargets.
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Governancestructure

Boardoversight

Vesuvius has a governance structure in place to ensure that all climate-related risks and opportunities are appropriately managed.
The Board holds overall accountability for this, with the Chief Executive ultimately responsible for planning the Group's objectives

to manage climate-related risks and opportunities, and delivering on this strategy.

Oursustainability governance

Chief Executive

Is ultimately responsible
forthe delivery of the
Sustainability initiative,
including planning the %
Group's climate-related
objectives and

deliveringon

the strategy

Board

- Holds accountability and oversight for the
management of all climate-related risks and
opportunities and the impact on the Group

- Oversight of Group's response fo climate change
isintegrated into its monitoring of Group's broader
strategy and initiatives, and is factored into its
key decisions such as significant capital and
other investments

- Formally discusses the Group's Sustainability
initiative at least twice per year and sets the Group's
climate change related priorities and targets,
reviewing the Group's performance and progress
againstthem

Audit Committee

- Supports the Board in ensuring climate-related
issues are integrated into the Group's risk
management process

- Reviews the Group's TCFD reporting and
assessment of performance against targets

Remuneration Committee

- Supports the sustainability objectives through the
alignment of the Group's remuneration strategy

— Executive Directors and other GEC members
participate in the Vesuvius Share Plan
where the vesting of 10% of each award is
based on reduction of the Group's Scope 1 and 2
CO,e emission intensity

Group Executive Committee

Chief Executive, Chief Financial Officer, General Counsel and Company Secretary, Chief HR Officer,

Business Unit (BU) Presidents

- Approves Group sustainability-related policies, and

monitors the Group's management of climate change

risks and opportunities

- Receives reports from the VP Sustainability on the
Group's progress with sustainability initiatives

- Isresponsible for the progress of the Group against
its sustainability objectives, including those in relation
to climate change

BU Presidents

- Incorporate climate change risks and
opportunities into their BU strategy and
business planning processes.

— Communicate targets inside their organisations

— Allocate resources, define and implement plans to
manage climate-related risks and opportunities

— AllBU Presidents and VPs have part of their
annual incentive tied to performance against
CO,e emission intensity reduction

Sustainability Council

Group Executive Committee, Vice President Sustainability, Head of Communication and Employee Engagement,
Head of Investor Relations, Head of Strategy, Vice Presidents Operations, three regional Business Unit VPs

— Meets quarterly to oversee the Group's
sustainability activities

— Monitors the Group's progress against
sustainability metrics and targets, including
climate-related objectives

- Assists the Board in assessing the implications of
long-term climate-related risks and opportunities,
elaborating strategy and setting priorities

— The Council reports to the Board twice per year

VP Sustainability

- Leads the Group's sustainability activities and
coordinates the work of the Sustainability Council

— Prepares the Group's assessment of climate change
risks and opportunities and oversees the formulation
of climate-related scenarios

— Ensures the Group has a clear set of sustainability
KPls and produces quarterly performance reports

- Organises Group-wide communications covering
climate-related risks and opportunities

— Leads external reporting and disclosures on
sustainability matters
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Tackling climate change continued

Climate-relatedrisks

Each year the Group undertakes a robust
assessment of the principal and emerging
risks which could have a materialimpact
on the Group. As part of this process,
climate-related risks are reviewed by

the GEC, and subsequently by the Board,
to ensure that the risk register reflects

any material changes in the operating
environment and business strategy, and to
ensure that the management of climate-
related risks is integrated into our overall
principal risk management framework.
The Board takes these climate-related
risks and opportunities into account

when quantifying the organisation’s risk
appetite. A number of sustainability risks
arerecorded in the Group's analysis of
principal risks (see the Risk, viability and
going concern section on pages 67-73).

Alongside this process for reviewing the
Group's material risks, the Board has
undertaken a more detailed assessment of
the Group's specific climate-related risks
and opportunities, including the Group's
physical and transition risks, and the
anticipated impact of these risks and
opportunities on the Group over the short,
medium and long term. It also considers,
each year, the formulation of the three
different climate-related scenarios
constructed to assess the potential
financialimplications of climate change
and assesses the impact of these
climate-related risks and opportunities
on the Group's strategy.

Physical risksand
business continuity

Thanks to significant restructuring
carried out over the past seven years,
Vesuvius now operates in a resilient and
optimised global footprint. None of our
manufacturing sites contribute directly
or indirectly to more than 10% of our
revenue and a significant amount of
redundancy for most product lines
remains, providing backup in case of
local disruption and ensuring continuity
of supply for our customers.

Vesuvius operatesin 54 manufacturing
sites and six R&D centres of excellence
located in 23 countries. From time to time
our operations can be subject to physical
damage driven by weather events, such
as severe storms and flooding, water
shortages or wildfires, whose frequency
and intensity may be exacerbated by
climate change. Such events may also
impact the manufacturing capabilities of
our customers and suppliers, and impact
our supply chain logistics.

Sites are routinely audited by our insurers
and our external risk specialist. Their
reports are combined with water stress
analyses (based on the Aqueduct water
risk atlas) and our history of events to
create a physical and weather event risks
map, indicating our manufacturing and
R&D sites’ susceptibility to physical risks
arising from climate change.

In 2024, we continued updating our

risk map based on professional risk
engineering surveys. 32 sites were
identified as being high-risk for at least
one type of weather event (flooding,
hailstorm, lightning, storms, tornadoes
and wildfires), and four are located in
areas of very high water stress (and 16 in
areas of high water stress). None of our
sites were markedly affected by any major
weather eventin 2024 (no disruption to
customers and no insurance claims made).

We anticipate that the likelihood and
severity of adverse weather events will
continue toincrease, and we therefore
manage our business to prepare for
them and mitigate their impact when
they do occur.

Local and product line business
continuity plans are maintained by our
manufacturing sites and are regularly
reviewed. Vesuvius sites maintain and
exercise emergency plans to deal with
such events as part of their normal risk
management and business continuity
processes. Exercises and drills are
organised covering IT disaster recovery,
fire, explosion, weather and geophysical
events, and our processes are improved
based on the lessons learned.
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Siteswiththe highest exposureto earthquake, water stress or weather events

Water
stress Wind -
(highand  Flood- Wind - extra
very water Flood— tropical tropical
Country Site high) bodies  precipitation Hailstorm  Lightning storms storms Tornado ~ Wildfire  Earthquake
Australia Port Kembla (J )
Belgium Ostend [
Brazil Piedade (] ()
Resende (] ° [}
Riode Janeiro (] [}
Sdo Paulo (] () [J
China Anshan ()
Bayuquan (J
Changshu [ )
Suzhou (]
Weiting (J
Wuhan (]
Yingkou BRC [ (J
Czech Republic Trinec J
India Kolkata J (J J (J
Mehsana [
Puducherry (J
Pune [
Vizag o (J
Indonesia Jakarta Timur [ [ ) J J
Italy Muggio [
Japan Toyokawa (J (J J
Malaysia PelubhanKlang [ [ [ [
Mexico Monterrey [ ]
Ramos Arizpe [ (J
Netherlands  Hengelo [
Poland Skawina (J
South Africa  Johannesburg [ () ()
Olifantsfontein (] () )
Taiwan Ping Tung (] (J
Turkiye Gebze (J
Istanbul [J
UAE Ras AlKhaimah [ [
UK Tamworth [
USA Champaign () (]
Charleston ()
Chicago Heights () (]
Conneaut [ ] [ [
Coraopolis ® ()
Graham ()
Wampum (J [ ]
Wurtland [

Highest exposure to weather events and earthquakes based on risk evaluations conducted as part of our insurance programme; water stress based on
Aqueduct water risk atlas.
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Climate-relatedrisksand
opportunities analysis

The fight against climate change
continues to require higher-technology
steel and larger, more complex castings.
Wind and solar energy production
capacity are both considerably more
steel-intensive than fossil fuel power
stations, and these are both set to

grow considerably. Allied to this,

the steel-making processis itself
decarbonising thanks to efforts to improve
the performance of existing assets, and
the shift from blast furnaces to direct
reduced iron and electric arc furnaces.

Our products are useful for low-carbon
applications as well as the more traditional
ones. No alternative to iron and steel,

with the ability to offer the same range

of properties and applications at
comparable scales and costs, is envisaged
inthe foreseeable future. The technology
transition required to decarbonise the

iron and steel industry will not render our
products obsolete. More than 70% of our
revenue in steel is generated at the ladle
and caster stages of the steel-making
process, which will be unaffected by

the changes. Other steps of the iron

and steel-making process will continue

to require refractory materials.

Transitionrisks

We believe that the main climate change transition risks facing the Group relate to:

The potential for carbon taxing or
emissions rights trading schemes to

be introduced or increased, in Europe and
the US, but not uniformly in other regions,
without effective border adjustment
mechanisms to accompany them.

Anincrease in the cost of carbon emissions
would affect our manufacturing costs.

We are addressing this through our energy
efficiency improvement initiatives and
conversion to non-fossil fuels wherever
possible. Long-lasting energy price
increases and significant differences
between Europe and other regions

would further exacerbate this risk,
affecting our customers’ manufacturing
footprint and our own.

The rapid transition from iron to aluminium
for light vehicle castings.

Avery rapid transition fromiron to
aluminium for light vehicle castings would
affect our revenue in the iron castings
market. We expect this to be compensated
for by increased sales for aluminium
castings, growing sales of products for
thin-section automotive component iron
castings and turbo-charger castings for
hybrid vehicles.

Climate changerelated metrics

We routinely monitor a large number of metrics, both internal and external, to assess the ongoing validity of our assumptions and
identified risks and opportunities, and to monitor the progress of actions. Some of the main metrics are listed in the table below:

External metrics

— Projected compound annual growth rate (CAGR) of the high-technology steel segment  +2.7% between 2022 and 2032

(vs0.5% for commodity steel)

— Projected CAGR of the wind turbine market

13% (between 2023 and 2030)

— Projected CAGR of the electric vehicle market

18.5% (between 2024 and 2031)

— Projected CAGR of the hybrid vehicle market

7% (between 2024 and 2031)

— Projected CAGR of the internal combustion engine vehicle market

-11% (between 2024 and 2031)

— Projected CAGR of the EAF market

4% (between 2023 and 2029)

Internal metrics

- Steel sales into the EAF market

27%in 2024

— Percentage of Flow Control sales from high-technology steel

58%in 2024

— Percentage of Foundry sales into non-ferrous markets

19%in 2024

— Percentage of sales realised with products which did not exist five years ago

19%in 2024

— Energy intensity (kWh per kg product packed for shipment)

10.1% reduction (pro forma’) in 2024
vs 2019 baseline

- R&D spend +5% p.a. from 2020 t0 2024
— Number of sites at high risk of water stress or at least one type of weather event 36in2024
— Number of sites with negative or poor risk ratings from the insurance 6in 2024

loss prevention risk evaluation

1. Proforma: performance asif the dolime process had been operating normally in 2024 (based on average production levels for 2019-2022).

See page 57 for further information.




Strategicreport Governance Financial statements

43

Climate-relatedrisksand

opportunities analysis ‘
. ) Very high (>£25m)
The choice of short-, medium-, and

long-term horizons for the analysis of
key climate-related impacts, risks and
opportunities is driven by projected
customer footprint evolutions and
investment cycles, the speed of
deployment of emerging technologies,
the duration of product development
cycles, policy and regulatory evolutions,
and capital equipment lifetime

(often two decades or more).

Maijor (£15-25m)
High (£10-15m)

Mediumterm (2035)

This is the most likely horizon for policies
and regulatory frameworks (such as

the EU Emissions Trading System and
Carbon Border Adjustment Mechanism)
currently being defined in many regions
toreach their full effect. The effects of
technologicalinnovation currently in the
later development stages will become
effective and their deployment will begin
during this period.

Shortterm (2026)

Theshorttermis defined asoneto

two years. Itis aligned with our strategic
plans. Within this time frame, regulatory and
policy changes will have very limited impact
onthe Groups climate-related risks and
opportunities. Thisis alsothe typical timeframe
required for major capital expenditure
decision-making and implementation.

to customers’ footprints and technology
investments will be in full swing by then.

Impact categories (trading profit)

Moderate (£5-10m)
Minor (£1-5m)
Insignificant (E0-1m)

Longterm (2050)

This deadline has been retained by the
UN and many policy-making bodies to set
decarbonisation goals. We are committed
toreaching net zero (Scope 1 and 2) by
2050 atthe latest.

The opportunities we have identified
are integrated into the Group's business
strategy and are being pursued by the
relevant Business Units.

We anticipate that the major adjustments

Potential annualimpact on trading profitinthe
short, medium andlongterm

Shortterm Mediumterm Longterm

Opportunity Description Impact 2026 2035 2050

Products andservices

Ability to Commercialise refractory solutions Increased revenue  Insignificant  Minor Minorto

diversify forlow-CO,emitting processesinthe and trading profit high

business production of aluminium to replace

activities carbon-based products
Commercialise refractory solutions Insignificant  Insignificant  Insignificant
forhydrogen-based Direct Reduced tominor tohigh
Iron production and steel to replace
traditional refractory products

Markets

Accessto Accelerated growth of the wind power Increased revenue  Minor Minor Minorto

new markets market leading to increased sales to and trading profit high
foundries serving this market
Accelerated growth of the aluminium Minor Minor Minor
castings market for light electric vehicles tohigh
and light-weighting leading to increased
salesto foundries serving this market
Accelerated growth of ferrous castings Insignificant  Insignificant  Insignificant
for hybrid vehicles (turbo-chargers) to minor to minor
and thin-section castings for internal
combustion enginesleading toincreased
salesto foundries serving this market
Accelerated growth of the high-technology Insignificant  Minorto hi
steel segment to minor
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Impact categories (trading profit)

We have assessed our risks and sorted them
according fo the following classification,
which used the same thresholds as for the
assessment of principal risks:

Very high (>£25m)

Maijor (£15-25m)

High (£10-15m)

Moderate (£5-10m)
Minor (£1-5m)

Insignificant (E0-1m)

Potential annualimpact ontrading profitinthe
short, mediumandlongterm

Mitigating actions Shortterm Medium term Longterm
Risks Description Impact beingundertaken 2026 2035 2050
Physical risks
Increased frequency Physicaldamage  Increased cost Mitigating actions for Minor Minor Minor
and severity of extreme  to Vesuvius dueto physical severe weather events
weather events locations damage and the associated risks
(heo’ryvoves, rain and people Reduced revenue Qre Fncluded in ’rhe
andriver flooding, Business from business business continuity

cyclones, snow etc.)

disruption dueto
natural disasters

interruption

plans of plants, and
insurance is purchased

Transition risks - Policy and legal

Carbontaxing/ Increasein Increased Capextoimprove Insignificant  Insignificant  Insignificant
emissions rights manufacturing  operatingcosts  energy efficiency and to minor tomoderate
trading/border costs (mainriskin conversion to non-fossil
adjustment Europe) fuelstoeliminate CO,
mechanisms emissions. Relocation
introduced of manufacturing to
orextended reflect movementsin
customer base
Transition risks - Market
Rapid growth of Shift from Reducedrevenue Inferrous, pushto Minor Moderate  Moderate
aluminium casting castings using from shrinking develop sales of Feedex tohigh tohigh
processes for light ahighlevel of marketassome  and coatings for thin-
vehicle castings consumablesto  traditional section automotive
atthe expense of low consumable  castings will components, and
traditional ferrous processes disappearorbe  products forturbo-
and other createsrisk of convertedto charger casting. Invest
non-ferrous revenuelossfor  alternative in R&D, marketing
processes (due the Foundry processes andsalesforce. In
to conversion to Division non-ferrous, develop
electric vehicles) products for HPDC and
LPDC processes and
increase penetration
in markets with lower
usage of refractories
Transition frominternal  Reducedvolume Reducedrevenue Adaptproduct portfolio, Insignificant Minorto Minorto
combustion engines of aluminium from shrinking focusingon HPDC to minor moderate  moderate
to electric vehicles power train market of and LPDC
willleadtothe components consumables
decline of sand and forsand and
gravity castings gravity castings
Transition from Blast Share of EAF Reduced size Adjust R&D and product  Insignificant Minor Minorto
Furnaces—Basic Oxygen intotal steel of market development priorities. moderate
Furnaces converted to production where Vesuvius Redeploy salesforce,
Direct Reduced Iron increases is strongest, focusing on EAF market

production or Electric
Arc Furnaces (EAF) for
iron and steel-making

leading to weaker
positionsinthe
steel market
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Climate change scenario analysis

Vesuvius has undertaken scenario
analysis to seek to quantify the likely
impact of climate change on the business
and to test the resilience of the Group's
strategy to the changes that lie ahead.

We considered three scenarios,
modelling the potential financial impact
of 2°C, 3°C and 4°C temperature
increases on our business.

Bestcasescenario

In formulating our scenarios, we took
as our 'best case’ a 2°C scenario. This
was based on the premise that despite
the fremendous acceleration of public
awareness, regulation, technology
development and capital allocation in
recent years, we doubt that there is
sufficient time for the 1.5°C target to
be achieved. We therefore identified
our most optimistic scenario as 2°C.

Our assumption is that any further
acceleration which would allow the
planet to get back onto a 1.5°C course
would reinforce the main characteristics
and accelerate the timeline of our

2°C scenario, without fundamentally
changing its features.

Fromassumptionstostrategy

The scenarios take as their starting point
the regulatory and macroeconomic
assumptions underpinned by the
International Energy Agency's WEO
2020 Stated Policies Scenario and
Sustainable Development Scenario.

Supplementing this we have identified,

for each scenario, the areas of our

business in which changes may occur,

such as:

- The evolution of end-markets

— Our customer footprint

— The pace and breadth of technology
transition in iron and steel-making

— The pace of conversion from fossil fuels
to clean electricity and hydrogen

— The evolution of the aluminium market

We then evaluated the potential
magnitude of the risks and opportunities
in each scenario, and analysed the
implications for Vesuvius. We considered
our strategic response in terms of:
— Our manufacturing and
commercial footprint
— Our portfolio of products and services
— The conversion of our manufacturing
processes to clean energy
— The prospects for our aluminium
casting business

With this approach, the impacts

on allkey areas of the business were
covered (sales, R&D, manufacturing
and procurement).

The outcomes of the scenario analyses
have been taken into accountin
formulating plans for achieving

the Group's strategy.

Threelong-term
scenarios
4°C warming scenario

‘Good intentions hampered by
fear of economic war’

Incomplete policy and fiscal
packages distort competition,
slowing down technology
development and leading to
geographic shiftsin steel supply

3°C warming scenario
‘Closed doors'’

Regional/national self-interest
drives economic policy, competition
wins over cooperation, regulatory
framework and technologies
evolve differently

2°C warming scenario
‘Global accord’

High cooperation and commitment
to limit emissions facilitates
technology development and the
transition to a low-carbon world
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4°C warming scenario-'Good intentions
hampered by fear of economic war’

3°Cwarmingscenario-'Closed doors’

2°Cwarmingscenario-'Global accord’

Regulatory and
macroeconomic
environment

The EU and US implement carbon
pricing mechanisms (taxation or
capontrade), butno Carbon
Border Adjustment Mechanisms
or Tariffs (or insufficient to prevent
the transfer of manufacturing
away from these regions)

The EU and US implement carbon
pricing mechanisms (taxation or
cap ontrade), and Carbon Border
Adjustment Mechanisms or
Tariffsto protect theirindustries
from delocalisation

All major economiesimplement
carbon pricing mechanisms.
The cost of CO,increasesin all
regions ata comparable pace

Conversion of
power generation
fromfossil fuelsto
clean electricity
and hydrogen

- Fast growth in Europe
of non-CO, emitting
electricity sources
(nuclear and renewable)

— The cost of fossil fuels increases
significantly in Europe

- Energy prices differ greatly
between Europe and the
rest of the world over a long
period of time

- Coalreduces progressively,
but does not disappear.
Natural gas continues to
grow outside Europe

- Hydrogen does not become
available on a wide scale and
economically competitive
until well after 2040

- Fast growth of non-CO, emitting
energy sources (nuclear and
renewable) in Europe

— The cost of fossil fuels increases
significantly in Europe. Coal
reduces progressively, but does
not disappear, natural gas
continues to grow outside Europe

— Energy prices in Europe and the

rest of the world realign

progressively

Hydrogen becomes available on

awide scaleinthe USA and

Europe, and economically

competitive between 2030

and 2040

- Fast growth of non-CO, emitting
energy sources (nuclear and
renewable) in all regions

— The cost of fossil fuels increases
significantly (taxation). Coal as
a source of energy disappears,
natural gas starts to reduce

- Energy pricesin Europe
and the rest of the world
realign progressively

- Hydrogen becomes available
on a wide scale and economically
competitive between 2030
and 2040

- Fast electrification of the
automotive industry

- Fast growth of hydrogen-fuelled
heavy vehicles

Technology
transition—
ironand
steel-making

— The transition in blast
furnacesto clean processes
(e.g. Direct Reduction Iron
(DRI), hydrogen, Carbon
Capture and Storage (CCS),
Carbon Capture, Utilisation
and Storage (CCUS)) does
nothappen on alarge scale

- US steel producers convert
blast furnaces to DRI and
Electric Arc Furnaces (EAF) to
benefit from the low cost and
high availability of natural gas

- European iron-making transitions

to clean processes (e.g. hydrogen,

DRI, CCS, CCUS). The speed of

the transition is dictated by the

availability of green hydrogenin

large quantities

Some US blast furnaces are

converted to hydrogen, others

to DRland EAF

— Chinese steel plants convertto
cleaniron and steel-making
processes, albeit at a slower pace

— Little or no transition outside
Ching, the EU and the USA

— Fast transition of iron-making to
clean processes in all regions;
blast furnaces are revamped
ahead of their normal schedule

— European and Chinese integrated
steel-making grows primarily in
hydrogen-based iron production,
implementing CCS and CCUS
technologies as well

— DRIand EAF growinthe US
(benefiting from the availability
of low-cost shale gas), and Europe

— Customers also invest to increase
the performance of furnaces,
including downstream of casting

High-technology
steel market

High-technology steel market
grows at 0.9% per year

High-technology steel market grows
at1.2% per year (light-weighting
and material efficiency efforts by
downstream industries accelerate
shift from lower to higher
performance grades)

High-technology steel market
grows at 1.6% per year (light-
weighting and material efficiency
efforts by downstream industries
accelerate shift from lower to
higher performance grades)

Aluminium
market

Aluminium market grows

at 3% per year, especially High
Pressure Die Casting (HPDC)
and Low Pressure Die Casting

Aluminium market grows at 5% per
year (driven by the demand for
fransportation, construction

and packaging) until 2030.

Aluminium market grows at 7%
peryear (driven by the demand
fortransportation, construction
and packaging) until 2025.

(LPDC) processes Growth of HPDC/LPDC at a higher Growth of HPDC/LPDC at a higher
paceinthe US and EU markets. paceinthe US and EU markets.
Moderate development of Rapid development of secondary
secondary aluminium casting aluminium casting
Potential financial
impact in 2035 -£5mto£0m £0mto £5m £5mto£10m

(profit before tax)
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1.Regulatoryand macroeconomicdrivers
differentiate ourscenarios

Firstly, effective border adjustment
mechanisms to accompany carbon
taxation, or cap and trade systemsin
regions with ambitious emissions reduction
objectives, will greatly support the
implementation of technologies required
to decarbonise steel-making (including the
development of hydrogen as the reducing
agent). Conversely, the absence or
ineffective implementation of border
adjustments would lead to significant
delocalisation of the steel industry and
adisplacement of CO, emissions to

other countries rather than a significant
reduction on a worldwide scale. The
energy crisis which started in late 2021

and was particularly acute in Europe

has resulted in additional costs and loss

of competitiveness for the European
steelindustry. In the short term, this was
addressed by the temporary stoppage of
steel plants. If the energy cost gap with
other regions continues, this could result
inthe permanent closure of steel plants
and delocalisation of production to other
regions. This shiftin our customer footprint
would lead to the need to adapt our own
manufacturing footprint.

Secondly, public policy and investment
financing will significantly affect the
relative cost and availability of non-CO,
emitting energy sources versus fossil fuels
and their associated infrastructures.
These will greatly influence the pace of
deployment of selected technologies

and industries (electric vehicles,
carbon-free hydrogen and decarbonised
steel-making). Infrastructure, construction
and other downstream markets will

also be incentivised to reduce steel
consumption, accelerating the shift
towards high-technology steel. Investment
incentives and rising energy costs,

as experienced since the end of 2021,

will positively affect the growth rate of
investment in renewable energies and
penetration of electric vehicles in the
automotive markets.

Finally, the level of international
cooperation to encourage and support
less developed economies o engage in
the technology transition will also affect
our customer manufacturing footprint.

Regulatory and macroeconomic drivers
may affect our climate change scenarios
inthe short, medium and long term.

2.Thefutureofsteel

Allthree scenarios assume that the strong
connection between world GDP and world
steel output will continue, supported by
urbanisation and rising living standards,
as thereis no significant substitute for steel.
The fight against climate change is
expected to have a far-reaching impact
on many different industries translating
into the accelerated growth of the
high-technology steel segment in which
Vesuvius has akey presence. For example,
solar and wind power plants, where
investment is growing fast, are far more
steel-intensive per kWh of installed
capacity than their fossil fuel equivalents.
Likewise, hydrogen transportation, another
area of rapid growth, also requires
considerable amounts of special grades

of steel for new pipelines and ships. With
evolutions occurring over many years, this
driver willhave a strongerimpact over the
medium and long term than the short term.

3.Technologytransition

Our scenarios consider the pace and
extent of the technology transition in iron
and steel-making. The Blast Furnace -
Basic Oxygen Furnace (BF-BOF) route
for steel-making is significantly more CO,
intensive than the Electric Arc Furnace
(EAF) route. However, EAFs cannot always
be used to produce all higher-quality steel
grades and they rely on the availability of
scrap steel (itself a function of the level of
economic development). Going forward,
quality levels produced by EAFs will
continue to improve.

Various technologies to decarbonise

the BF-BOF route are being developed,
including solutions which seek to capture
the carbon asitis emitted and either store
it or use the carbon in other processes.
Alternatively, the BF-BOF route may be
replaced by a combination of Direct
Reduced Iron (DRI) and EAFs.

Hydrogen-based DRI associated with
EAFs has the potential to be nearly
carbon-free if carbon-free electricity and
hydrogen are available. We anticipate
that there will be a gradual reduction in
steel production via the BF-BOF route
and growth in the EAF route. The extent
and pace of this change will depend

on technologies coming to maturity,

the availability of infrastructure
(carbon-free electricity and hydrogen),
and regulatory frameworks.

Key factorsimpacting Vesuvius'three climate change scenarios

These technologies will require many years
to mature and be deployed on alarge
scale. This driver is therefore expected not
to have any impact over the short term,
andto reach its maximum impact in the
long term.

Conclusiononstrategicresilience

Sustainability has always been at

the heart of Vesuvius' business and the
Group's analysis concludes that the
opportunities for the Group manifested
by the global pressure to mitigate
climate change outweigh the risks.

Our technology helps our customers
improve their process efficiency and
their environmental footprint.

We estimate the financial impact of the
opportunities and risks on the Group will
be most adverse under a 4°C scenario
and most positive under a 2°C scenario.
Under allthree scenarios, we expect to
benefit from the continuing growth in the
production of steelin line with GDP, along
with the accelerating shift towards higher
performance iron and steel castings,

as we support customers to maximise the
efficiency and quality of their production.
With our technological expertise, strong
customer relationships and broad
manufacturing footprint, we expect

to play a key role in supporting our
customers' efforts to decarbonise

their operations.

We also believe there is alow downside
for Vesuvius in all three scenarios as more
than 70% of our business in steel isin the
steel casting part of the operation which,
as a stand-alone process, is low CO,
emitting (1% to 3% of a steel plant’s

CO, emissions), and which we do not
expect to be affected by technology
shifts that the decarbonisation of iron
and steel-making will require.

Whilst the electrification of light vehicles
and ongoing light-weighting efforts are
expected to translate into a shrinking of
the market for certain iron castings, it is
anticipated that this will be more than
compensated for by the growth in other
markets such as wind turbines and
aluminium castings.

We do not anticipate that climate change
will lead to any significant changes in our
access to capital or require the impairment
of assets on a material scale.
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Roadmapto Net Zero

We have set intermediate targets in our
journey to reach net zero CO,e emissions
by 2050 (Scope 1 and Scope 2), inline
with the Paris Agreement and the UK's
commitment in the Climate Change

Act 2008 (2050 Target Amendment)
Order 2019. These emissions encompass
the seven GHGs listed by the
Intergovernmental Panel on Climate
Change in the Kyoto Protocol (CO,,

CH,, N,O, HFCs, PFCs, SF, and NF).

Our preferred metrics to monitor progress
with our journey to net zero are energy

and CO,e emission intensity (energy
consumption and CO,e emissions per
metric tonne of product packed for
shipment). These reflect the progress made
in our operations better than absolute
metrics. Managing this energy intensity not
only has environmental benefits, itis also
part of our long-term strategy to enhance
our cost competitiveness.

Ourtargets

Our targets cover 100% of Vesuvius'
operations. They are aligned with the
Science Based Targets initiative (SBTi)
requirements for a well below 2°C global
warming scenario and are consistent with
the Paris Agreement. 2019 was selected
asthe baseline for all energy and GHG
emissions data and targets, absolute and
relative, as this was the last year of normal
trading prior to the COVID-19 pandemic.

We aim to achieve our decarbonisation
goals without the use of any carbon offsets
(or only to address residual emissions).

The Group energy CO,e emissions
reduction targets have been cascaded
to all Business Units, which have built
action plans accordingly. Portions of the
Group Executive Committee’s Long-Term
Incentive Plan and senior management
annual variable compensation are linked
to the achievement of CO,e emissions
reduction targets.

- 10% improvement in the Group's
energy infensity between 2019
and 2025

- 20% reduction in CO,e emission
intensity normalised per metric
tonne of product packed for
shipment (Scope 1 and Scope 2)
by 2025 (vs 2019 baseline)

- 100% carbon-free electricity by 2030

— Areduction in total Scope 1 and
Scope 2 CO,e emission intensity
of 50% by 2035 (vs 2019 baseline)

— Zero Scope 1 and Scope 2 CO,e
emissions by 2050

Ourplan

Our Roadmap to Net Zero is based on
five key areas of focus:

1 Modernising and upgrading
installed equipment to reduce our
energy consumption

2 Investing to renew equipment to the
best available technologies and
converting to less CO,e intensive
energy sources

3 When possible, replacing high CO.e
emission electricity (generated from
coal or natural gas) with greener
electricity or other sources of energy

4 Reducing our energy wastage,
recovering heat to feed processes
and heat water

5 Generating clean energy

Assumptions and sensitivities

Some significant assumptions underpin

our net zero plan, including:

- The availability of the necessary
technologies, at an affordable level and
at ascale appropriate for our industry,
especially for the firing of refractory
ceramics and carbon capture (including
carbon capture technologies for the
dolime production process)

— The development of additional
production capacity and distribution
infrastructure for renewable energy and
hydrogen, and their cost competitiveness

— Adequate policy support to foster
innovation and ensure the cost of CO,
emissions will increase the attractiveness
of carbon-free processes

- Nossignificant change to our business
model and product portfolio

The achievement of our CO,e emissions

targets will also be sensitive to:

- The growth of revenue, organically,
and from acquisitions, and divestitures

— Product mix evolution (especially driven
by dolime volume, which is the most
CO, intensive product line)

- Macroeconomic conditions and the
capex cycleimpacting plant loading
(and thereby the energy efficiency of
continuous processes)

In the short and medium term, we will focus
on reducing the Scope T and Scope 2
emissions of product lines other than
dolime. We have made investments in
recent years to optimise the energy
efficiency and reduce the CO, intensity

of this process. Further significant
improvements will require investing in
technologies such as carbon capture,
which we anticipate will not be available at
an affordable level and at an appropriate
scale, inthe short and medium term.
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Ourplantoreachnetzero

Our planto reach net zero covers 100% of our operations. We aim to achieve our decarbonisation goals without the use of any carbon

offsets (or only to address residual emissions).

Shortterm (2026)

Awide variety of projects have been
initiated and more are being considered,
to help us deliver our energy efficiency
and CO,e emissions reduction targets,
including:
— Optimisation of process parameters
— Introduction of new refractory furniture
— Retrofitting of ovens and kilns
— Replacement of older and less
efficient units
- Upgrades of compressors
— Replacement of light sources with
LED lights
- Replacement of diesel-powered forklift
trucks with electric forklift trucks
— Installation of heat recovery systems
in ovens and kilns
— Burner setting optimisation and loading,
and cycle optimisation
— Continued conversion of electricity
suppliesto carbon-free sources
— Installation of solar panels

We endeavour to use the best available
technologies to reduce CO, emissions in all
our major capital expenditure projects.

Mediumterm (2035)

We anticipate that further emissions
reduction will be possible through further
energy efficiency measures (continuation
of the short-term actions).

Technological developments currently in
preparation with our partners will allow
us to reduce GHG emissions even further.
Projects have been launched across
arange of activities including:

— Electrification of high-temperature
manufacturing processes that currently
rely on natural gas or LPG. The first
investments to replace natural gas-
powered ovens with electric ovens
were completed at the end of 2024

— The use of a combination of natural
gas and renewable energy such as
carbon-free hydrogen to fire refractory
materials. We have already started
R&D trials with a blend of hydrogen
and natural gas

— The use of bio-fuels instead of natural
gas. Thefirstinvestments to replace
natural gas with biomethane were
completedin 2024

Whilst the list of assets that will require

upgrade or replacement is defined,

a precise time plan cannot be elaborated

beyond the next few years:

- Electric and hydrogen-powered
high-temperature processes are still in
the development phase and not ready
forindustrial-scale deployment. The
manufacture of each product family in
our portfolio requires a specific set of
parameters such as type of process
(batch vs continuous), temperature
and atmosphere. Itis still too early to
decide which technological solutions
will be possible and most appropriate
for each process

— All high-temperature processes will
require an adequate and affordable
supply of carbon-free energy to be
economically viable. Availability and
price trajectories may vary greatly
from region to region

These low-carbon production processes

should be progressively intfroduced during

the 2025-2035 period, as they meet the
technical and economic conditions allied
with the availability of required energy.
Precise capital expenditure project lists
have been defined for the 2026 horizon
and are in preparation for the next

few years. We estimate the incremental
capital commitment required by our
decarbonisation roadmap will be
approximately £7m per year until 2035.

We do not expect the useful economic
lives of our existing assets to be materially
affected by our plans until 2035. We will
continue using the internal price of
carbon to assess the relative benefits

and prioritise projects.

We also anticipate that changes in our
product portfolio towards less energy-
intensive products (such as resin-bonded
and unshaped refractories) will continue,
though the impact cannot be quantified.

Longterm (2050)

Beyond 2035, the short-term and
medium-term programmes will continue
to deliver opportunities.

We are regularly monitoring the
emergence and readiness of new
technologies, through our network of
suppliers of capital goods, universities and
trade associations. In the longer term
(2050), various technologies are promising
candidates for the near zero emissions
curing and firing of refractory products
(electricity, carbon-free hydrogen,
synthetic gas, biomass).

We currently anticipate that carbon
capture solutions will be available for our
industrial application during the 2035-2050
period, though most will probably not be
available sooner. We are progressively
adapting our product and process R&D
programmes to explore such opportunities.

Capital expenditure requirements and
the useful economic lives of our existing
assets will depend on the evolution of

technologies currently in development.

Ourjourneytonetzero

2019 Shortterm wilpisY| Mediumterm [WA0ESE) Long term 2050
Reduce the Reduce the
Scope1+Scope2 | intensity by intensity by
CO,e emissions' 20% from the 50% from the Reach net zero

2019 baseline

2019 baseline

Convertto 100%

Scope 2 electricit
P Y| carbon-free sources

1. Re-baselined using pre-acquisition data for the business acquired from Universal Refractories, and BMC from 2019 onwards.
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Progressin 2024

1 Carbon-freeenergysources

The Group supports the transition towards
renewable energy sources and cleaner
carbon-free technology when possible.

Our energy strategy includes an ongoing
effortto convert to carbon-free electricity
contracts whenever practical and economically
viable, investment in solar panels, and the
conversion of processes to electricity as soon

as the technology is cost-effective.

We include an environmentalimpact analysis
inthe evaluation of our capital expenditure
projects as these are the key decisions that drive
long-term future sustainability performance,
and CO, emissions in particular.

Our Environmental Policy, which is the
responsibility of the Chief Executive and the
Group Executive Committee, covers all our
operations and states that all our investment
decisions will include an analysis of their
environmental impact. Aninternal price for

All Vesuvius plants have targets to reduce
energy intensity. We have implemented a
structured approach across the Company.

We collect and analyse data from our sites,
identify gaps and opportunities and eventually
target our engineering projects. We select

the processes and sites that are the most
energy-intensive or have the greatest

impact, and coordinate the projects centrally.
We also share best practices across locations.
For example, in one of the most energy-
consuming sites, we willimprove our process
by installing additional nozzles in the spray
towers, building on the experience from another
Vesuvius site. Many additional initiatives are
managed locally.

In 2024, three sites converted to carbon-free
electricity contracts. At the end of 2024, we had
43 sites with carbon-free electricity contracts,
representing 75% of our manufacturing sites
and R&D centres of excellence.

81% of the grid electricity consumed in our

sites in 2024 was generated from renewable
sources (71% in 2023), and 83% using processes
that did not emit CO,e (renewable and nuclear)
(75%in 2023).

CO, emissions (Scope 1 and Scope 2) is included
in the calculation of payback for all investments
reaching the threshold for approval by the
Business Unit Presidents or Chief Executive.

Vesuvius views this shadow pricing mechanism
as a key tool to ensure that the environmental
impact of long-term investment decisions is
understood. It seeks to ensure that the best
available technology is adopted, even in
locations where no external cost for carbon
isin place or foreseen. The internal price of CO,

In 2024, the first investments replacing natural
gas-powered ovens with electric ovens were
completed, as part of our plan to electrify
high-temperature manufacturing processes
that currently rely on natural gas or LPG. We
also ran R&D trials focusing on the use of a
combination of natural gas and carbon-free
hydrogen to fire refractory materials, and
completed the firstinvestmentsin replacing
natural gas with biomethane. During the year,
we also continued the deployment of meters on
energy-infensive equipment.

We are encouraging sites to carry out energy
audits and pursue ISO 50001 certification.
13 sites carried out energy audits in 2024, and
31 have planned auditsin 2025. Three sites

Our progress—-key Group initiatives for energy conservation and forincreasing energy efficiency

We have continued converting our manufacturing sites to carbon-free electricity and undertaken a number of major projects
to significantly reduce the Scope 1 CO,e emissions of the Group by addressing some of its most CO.e intensive installations.

Athird Vesuvius plant became carbon-free

in 2024, with Rio de Janeiro converting all

of its natural gas-based production processes
to biomethane. CO,e emissions from the

Rio de Janeiro plant are now at zero.

In addition, capital expenditure projects

for solar panels with a value of £0.3m were
approved in 2024. Ten of our sites are now
equipped with photovoltaic solar panels and
19 sites are investigating solar panel projects.

2 Capital commitments andinternal CO, pricing

was introduced in 2020. It is reviewed annually
by the Sustainability Council and is applicable
across all Business Units in all regions. The price
is adjusted, taking into consideration both the
previous year's price and the evolution of the
EU Emissions Trading System (EU-ETS) carbon
pricing. In 2020, it was initially set at €30 per
tonne of CO,. It was raised to €90 per tonne

in 2021, and subsequently maintained at this
level. The Sustainability Council has decided to
maintain the internal price of CO, emissions at
€90 per tonne of CO, for 2025.

3 Improvingourenergy efficiency

have already obtained ISO 50001 certification.
This combination of initiatives allows us to
betteridentify and analyse opportunities and
target investments on projects with the largest
impact. More than 4,700 employees have
received training on energy conservation and
greenhouse gas emissions reduction.

In 2024, as a result of thermal processes
optimisation and the installation of retrofit
solutions, we have reduced energy consumption
by more than 15 GWh per year and CO,e
emissions by 20 KT versus 2023. New capital
expenditure worth c.£7m, dedicated to

122 projects with energy efficiency and

CO, emissions reduction as one of their

prime objectives, was approved in 2024.

S CRENTACORS OBRICATORIAS PAR:
() PVErde  acisso A canTRaL DE BIOHET

AND
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Ourenergy
consumption and
Scope 1 and Scope 2
CO,eemissions

Whilst Vesuvius' products differ
significantly in the energy intensity of their
manufacture, most of our manufacturing
processes are not energy intensive nor
dothey produce significant quantities of
waste and emissions. Dolime production
(based in South Africa), which uses coal
to calcine dolomite, is our major emitter
of CO,. Dolime and the next five of

our 39 main manufacturing processes
account for 61% of our energy
consumption and 69% of our location-
based CO,e emissions. These continue

to be a clear focus for our investment

to reduce CO,e emissions.

In January 2023, an incident incapacitated
one of our dolime rotary kilns, which
resulted in it being out of service for over
ayear. As a consequence, the tonnage of
dolime produced by the Group has been
considerably lower than in prior years and
the Group's product mix has been very
different. The Group's absolute energy
consumption, CO,e emissions, energy
intensity and CO,e emission intensity
reduction have been affected by the lower
output of dolime, which has higher energy
and carbon intensity than most of our
production processes. The dolime
installation resumed production in 2024
albeit at a lower level than priorto the
2023 incident.

Electricity from non-CO, emitting

sources (% of total) 83%

75%
65%
50%
39%

37%

2019 2020 2021

2022 2023 2024

Notes:

The Group's progress in reducing our
CO,e emission intensity was adversely
affected in 2024 by the increase in

dolime production. Low volumes of other
product lines resulted in lower fill rates for
continuous processes and lower energy
efficiency, thereby also contributing to

a higher CO,e emission infensity. Between
2019 and 2024 the Group achieved an
overall reduction in energy intensity
(normalised to per metric tonne of product
packed for shipment) of 14.0%. The pro
forma energy intensity reduction assuming
the Group had produced dolime at the
normal rate, was 10.1% vs a target of

10% by 2025.

During the same period, our overall CO,e
emission infensity metric (CO,e emissions
per metric tonne of product packed for
shipment, Scope 1 and Scope 2, market-
based) reduced by 40.4% vs a target of
20% by 2025. Thisincludes a 40.2%
reduction in energy CO,e intensity, and
a41.2% reduction in process CO,e
intensity, per metric tonne of product
packed for shipment. Excluding dolime,
the CO,e emission intensity reduction
between 2019 and 2024 was 40.2%.

If the production of dolime had remained
on average the same as the 2019-2022
period, prior to the dolime incident,

our pro forma CO,e emission intensity
reduction would have been 26.9%.

Scope 1 covers emissions from fuels usedin
our factories and offices, fugitive emissions
and non-fuel process emissions.

Scope 2 relates to the indirect emissions
resulting from the generation of electricity,
heat, steam and hot water we purchase to
supply our offices and factories.

Scope 3 covers all other direct CO, and
CO,e emissions that occurin the Company's
value chain.

The conversion by many of our sites to
carbon-free electricity contracts has
helped our CO,e emissions reduce ata
faster pace than our energy efficiency
improvements. Vesuvius' total energy costs
in 2024 were £45.6m, c.2.5% of revenue
(£48.5min 2023, c.2.5% of revenue).

None of our installations meet the criteria
to be included in the European Union
Emissions Trading System (ETS). South
Africais the only country where we exceed
the threshold to be submitted to a carbon
tax or an emissions trading scheme.

The carbon tax costin 2024 was c.£0.1m
(£0.2min 2023), based on emissions in

the prior year.

In 2024, Vesuvius did not engage in any
greenhouse gas removal activities within
its own operations or upstream or
downstream value chain, nor did we
finance any removal projects outside
our value chain through the purchase of
carbon credits.

Our projectedfuture progress

Factoring in the significant assumptions
that underpin our net zero plan (see p48),
we believe that we are on track to achieve
the projected 100% reduction of our Scope
2 emissions by 2030 and the projected
50% reduction of our combined Scope 1
and Scope 2 emissions intensity by 2035.
Having already converted most of our
manufacturing sites to carbon-free
electricity, the reduction of our CO,e
emissions intensity will be driven by
progress in addressing Scope 1 emissions.
Consequently, the pace of progress will
slow down.

2024 Scope 1 and Scope 2 CO,e emissions per region (market-based) %

2024
Metrictonnes CO,e Metrictonnes %
W Africa 111,583 46
M Europe and Middle East 42,866 18
USA, Mexico, Canada 33,866 14
B China&NA 33,891 14
India & SA 12,323 5
South America 6,866 3

- Includes the business of Universal Refractories, Inc. (Vesuvius Penn Corporation) which was acquired in 2027 and BMC (Yingkou YingWei Magnesium Co.,Ltd),

which was acquired late 2022.

- Thenumbersare collated from 100% of entities within the Group's Operational Control Boundary.
- Furtherinformation on sources of data, scope of entities covered, calculation methodologies and progress can be found in the 2024 Sustainability Report

which is available at: www.vesuvius.com.
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Scope1,Scope 2 and Scope 3 CO,e emissions (market-based) 12

In 2024, Vesuvius' total Scope 1, Scope 2 and Scope 3 CO,e emissions were 2,003,560 metric fonnes.

2024 2023
Metric Metric
Metrictonnes CO,e tonnes % tonnes? %2
Scope 1 Process CO,e emissions 57,926 26.9% 29,637 17.4%
Scope 1 Energy CO,e emissions 157,090 72.9% 139,241 81.9%
Scope 1 Fugitive emissions 575 0.3% 1,037 0.6%
Total Scope 1 CO,e emissions 215,591 10.8% 169914 8.6%
Scope 2 CO,e emissions (market-based) 25,804 1.3% 38,149 1.9%
Scope 3 CO,e emissions 1,762,165 88.0% 1,777,008 89.5%
Total 2,003,560 100% 1,985,072 100%
1. The numbers are collated from 100% of entities within the Group's Operational Control Boundary.
2. The Scope 2 and Scope 3 emissions data for 2023 was re-evaluated during 2024, using an updated methodology and revised emissions factors from the
International Energy Agency, and as a result some minor amendments have been made fo these figures.

Vesuvius plclong-term energy consumption and energy intensity (aggregate of Scope 1 and Scope 2)"23

2024vs 2019 2024 20233 2019®
Total energy consumption
(million kWh) 963 896 1,211
Energy consumption per metric tonne of product packed for
shipment (kWh/MT) -14% 1,076 1,054 1,252

Notes:

1. The numbers are collated from 100% of entities within the Group's Operational Control Boundary.

2. 2019 was selected as the baseline for all energy and GHG emissions data and targets, absolute and relative, as this was the last year of normal trading prior
to the COVID-19 pandemic. Progress is measured against the 2019 performance.

3. Emissions numbers for 2019 and 2023 were re-evaluated using an improved approach in 2024, and as a result some minor amendments have been made.
Further information on sources of data, scope of entities covered, calculation methodologies and progress can be found in the 2024 Sustainability Report
which is available at: www.vesuvius.com.

Vesuvius plcstatement of verification

CO:e Scope 1, Scope 2 and Scope 3 carbon footprint reporting and supporting evidence contained herein
g:adng:fsnd for the period 1 January 2019 to 31 December 2024 covering GHG emissions as CO,e in metric fonnes,
I [

CO,e intensity in metric tonnes of CO,e per metric tonne of product packed for shipment, energy
consumption in kWh and energy intensity in kWh of energy per metric tonne of product packed for
shipment, location-based and market-based, were verified by Carbon Footprint Ltd in accordance with
the ISO 14064 Part 3 (2019): Greenhouse Gases: Specification with guidance for the verification and
validation of greenhouse gas statements.

A copy of the limited assurance statement can be found on our website: www.vesuvius.com.

During 2024, the Group also consumed
364 cubic metres of diesel (+15% on 2023:
317) primarily in the operation of forklift
trucks onits sites, and 28 cubic metres of
fuel oil, a decrease of 83% (2023: 165).

In total, 392 cubic metres of oil was used
asfuelin 2024 (19% up on 2023: 482).

In 2024, natural gas use increased

by 1%, and electricity consumption by 1%
whereas coal (a CO, intensive fuel and
raw material used in dolime production)
consumption grew by 76%, to 15,767
metric tonnes (2023: 8,974, 2022: 27,231
metric tonnes) driven by the increase of
dolime production.

In 2024, the Group's normalised energy
consumption increased by 2.1% to 1,076
kWh per metric tonne of product packed
for shipment (2023: 1,054). Location-
based emissions increased by 11.4% to
0.341 metric tonnes of CO,e per metric
tonne of product packed for shipment
(2023:0.306) and market-based emissions
increased by 10.2% to 0.270 metric tonnes
of CO,e per metric tonne of product
packed for shipment (2023: 0.245).
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Greenhouse gas (GHG) reporting

We have reported to the extent reasonably practicable on all the emission sources required under Part 7 of the Accounting Regulations
which fall within our Group Financial Statements. Statutory reporting is location-based according to the GHG Protocol.

All sites report their energy consumption and GHG emissions on a quarterly basis. Performance and variation are analysed, and
improvement plans built accordingly.

The Group also meets allits obligations in relation to the Producer Responsibility Packaging Waste regulations and the Energy Saving

Opportunity Scheme by which the UK implemented the EU Energy Efficiency Directive.

Global GHG emissions and energy consumption
Location-basedstatutory reporting (Operational Control Boundary)'2345¢

UK and UKand UK and UKand
Offshore Global Proportion  Offshore Global Proportion Offshore Global Proportion  Offshore Global Proportion
C0O,e'000 CO,e'000 relatingto CO,e'000 CO,e'000 relatingto energy energy relatingto energy energy relatingto
Emissions metric metric theUKand metric metric the UK and used used theUKand used used theUKand
andenergy tonnes tonnes  Offshore tonnes tonnes  Offshore ‘000kWh  ‘000kWh  Offshore '000kWh '000kWh  Offshore
sources 2024 2024 Area 2023¢ 2023¢ Area 2024 2024 Area 2023 2023 Area

Combustion of fuel and operation of facilities including fugitive emissions (Scope 1)
2.289 216 11% 2150 170 1.3% 11,943 764,552 1.6% 11,343 699,011 1.6%

Electricity, heat, steam and cooling purchased for own use (Scope 2)
0.329 90 0.4%  0.339 90 0.4% 1,848 198,497 0.9% 1,905 196,612 1.0%

Total GHG emissions and energy
2.617 305 09%  2.489 260 1.0% 13,791 963,048 1.4% 13,248 895,622 1.5%

Change
51% 17.3% 4.1% 7.5%
Metrictonnes CO,e per metric tonne of kWh of energy per metrictonne of
product packed for shipment product packed for shipment
UKand UKand UK and UK and
Vesuvius' chosen intensity measurement Offshore Global Offshore Global Offshore Global Offshore Global
(location-based statutory reporting)™? 2024 2024 2023¢ 2023¢ 2024 2024 2023 2023

Emissions and energy reported above

normalised to metrictonnes CO,e

per metric tonne of product packed

for shipment 3123 0.341 3.441 0.306 16,457 1,076 18,315 1,054

Change -9.2% 11.4% -10.1% 21%

Metrictonnes of CO,e per £mrevenue

Total GHG emissions as metric tonnes
CO,e per £mrevenue (location-based) 23.7 167.8 20.3 1349

Change 16.7% 24.4%

1. Location-based Statutory Reporting of Global GHG emissions (metric tonnes of CO,e) and energy consumption (‘000 kWh). The numbers are collated from
entities within the Group's Operational Control Boundary.

. Inreporting GHG emissions, we have used the GHG Protocol Corporate Accounting and Reporting Standard (revised edition) methodology to identify our
location-based GHG inventory of Scope 1 (direct) and Scope 2 (indirect) CO,e. We report in metric tonnes of CO, equivalent (CO,e). We have used emission
factors from the UK Government (Defra) and the [IEA GHG Conversion Factors for Company Reporting 2024 in the calculation of our GHG emissions.

. Our energy-related greenhouse gas (GHG) emissions, reported as carbon dioxide equivalents (CO,e), include direct emissions of the three main GHGs
(carbon dioxide (CO,), methane (CH.) and nitrous oxide (N,O)).

. Processrelated emissions of the following in CO, equivalent and in metric tonnes are not significant: Direct methane CH, emissions and Direct nitrous oxide

N,O emissions.

Emissions of the following in CO, equivalent and in metric tonnes are not significant: Direct sulphur hexafluoride (SF;) emissions; Direct HFC emissions;

and Direct PFC emissions.

6. The emissions numbers for 2023 were re-evaluated during 2024, using an updated methodology, and as a result some minor amendments have been made to

these numbers. Further information on sources of data, scope of entities covered, calculation methodologies and progress can be found in the 2024
Sustainability Report which is available at: www.vesuvius.com.

N

[N

N

u




54

Vesuvius plc Annual Report and Financial Statements 2024

Tackling climate change continued

Scope 3 emissions

Vesuvius' Scope 3 CO,e emissions, mainly
upstream, contribute to a greater part of
our total CO,e emissions than our Scope 1
and Scope 2 emissions. Our products are
used by customers whose processes emit
significant amounts of CO,. They serve to
contain and protect liquid metal and
manage its flow, but do not participate in
the heating operations or chemical
reactions that lead to CO, emissions.
Emissions associated with the processing
or use of our products are hence very
limited. More specifically:

- Some products require drying or
pre-heating prior to use by our
customers. Emissions generated during
these operations are included in the
‘Processing of sold products’ category

- Refractory materials do not require
energy during their use; having
undergone high-temperature processes
during their manufacturing, they are
inert and do not release any greenhouse
gases during their use

Scope 3 emissions’%345

- Some non-refractory products contain
chemicals, which will be partially burnt
during usage by our customers.
Emissions due to the combustion of
chemicals areincluded in the ‘Use of
sold products’ category

Since 2021, we have undertaken a focused
evaluation of emissions associated with
raw materials, using publicly available
average CO, emissions factors. We have
also collected information on energy
source, CO, emissions data and reduction
plans from our raw materials suppliers as
part of our Request for Quotation process.

We have begun to collect CO, emissions
datarelating fo tfransportation from

our forwardersin all regions. In 2024,

the CO, emissions data that we received
from our forwarders covered 26% of

our transportation spend (upstream

and downstream), and we were able to
evaluate CO, emissions covering a further
61% of our transportation spend using
operational data and Defra conversion

factors. The remainder of our CO,
emissions from upstream and downstream
transportation (13%) was estimated based
on spend and Defra conversion factors.

Various initiatives have been launched
to reduce our Scope 3 CO, emissions,
including returnable packaging, the
electrification of company fleet
vehicles and arrangements for
collective commuting.

Our process for evaluating Scope 3

CO, emissions continues to evolve, as
assessment techniques become more
sophisticated. In 2023, this re-evaluation
included adopting a more granular
approach to our assessment of emissions
from raw materials, where we more than
doubled the number of factors used,

to achieve more refined data on emissions
from purchased goods.

2024 20235
Metrictonnes CO,e Metrictonnes % Metrictonnes %
Purchased goods and services 1,451,402 82% 1,441,413 81%
Capital goods 46,048 3% 39,992 2%
Fuel- and energy-related activities (notincluded in Scope 1 or 2) 39,473 2% 37,088 2%
Upstream transportation and distribution 28,516 2% 39,086 2%
Waste generated in operations 14,391 1% 14,979 1%
Business travel 9,887 1% 11,443 1%
Employee commuting 34,470 2% 40,891 2%
Upstream leased assets 0 0% 0 0%
Downstream transportation and distribution 57,897 3% 80,896 5%
Processing of sold products 19,250 1% 14,924 1%
Use of sold products 37,554 2% 34,194 2%
End-of-life treatment of sold products 23,276 1% 22,103 1%
Downstream leased assets 0 0% 0 0%
Franchises 0 0% 0 0%
Investments 0 0% 0 0%
Total Scope 3 CO,e emissions 1,762,165 100% 1,777,008 100%

1. The numbers are collated from 100% of entities within the Group's Operational Control Boundary.

2. Conversion factors for GHG emissions and energy used the 2024 UK Government GHG Conversion Factors for Company Reporting. Conversion factors for
GHG emissions for electricity globally used the IEA Emission Factors 2024.

3. Calculation of Scope 3 GHG emissions used the Carbon Footprint Limited Sustrax system.

N

. Scope 3 2024 Upstream subtotal 1,624,188 metric tonnes (92%) Downstream subtotal 137,977 metric tonnes (8%).

5. Scope 3 emissions data for 2023 was re-evaluated during 2024, using an updated methodology, and as a result some minor amendments have been made to
these figures. Further information on sources of data, scope of entities covered, calculation methodologies and progress can be found in the 2024 Sustainability

Report which is available at: www.vesuvius.com.
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Our People and Culture Strategy aims
to build an outstanding business by
ensuring we have the individuals, skills
and capabilities critical to the delivery
of our strategy.

Vesuvius is a geographically and
culturally diverse group, employing
more than 13,000 people of more
than 70 nationalities in 40 countries.

The underlying foundation for our
People and Culture Strategy is our
strong culture of delivering results in our
diverse, entrepreneurial, decentralised
organisation, where everyone is
empowered to take action, working
with like-minded people in a non-matrix
environment.

Aflexible workforce

Our activity levels fluctuate based on
customer demand. A variety of measures
have beenimplemented to ensure our
workforce is equally flexible. These include
the employment of agency workers,
overtime and flexitime agreements,

and suspended employment.

. Employees

Directly
supervised
contractors

Asignificant proportion of our headcount
isemployed in customer locations. The
length of this employment with Vesuviusis
dependent on the continuation or renewal
of contracts. In many countries, we employ
workers via professional agencies.
Whenever business is transferred by

a customer from one supplier to another,
this employment via agencies rather than
direct employment provides workers with
employment continuity, as it permits them
to continue working for the customer whilst
their services are transferred.

Directly supervised contractors

Full-time vs part-time employees

Fuime AU

|Part-time 62 (1%)

Salaried vs hourly employees

ETE o)
oy e

Permanent vs temporary employees

Pemanenr ——————— ALS SRS

I Temporary 399 (4%)

Talent attraction and development
Staying competitive in today’s rapidly
evolving world requires a keen focus

on the attraction and development of
appropriate talent. We balance a mix of
high-quality external recruits with our
strong internal talent pipeline to source
these colleagues, and then provide
continuous development to facilitate

their success.

During recruitment for key talent we craft
clear, well-defined success profiles for
each role, and utilise multiple rounds of
assessments, interviews, psychometric
assessments and reference checks to
secure top-tier talent. In 2024, we also
launched a newly refreshed employer
brand to strengthen our position in

the market.

Internally, we have developed a robust
system for tracking and evaluating
performance effectiveness across all
levels. Thisincludes two comprehensive,
Company-wide system-based
performance processes: one focused on
an overall performance review, where
managers assess employees on key
factors such as alignment with Vesuvius'
core Values, achievement of results, and
role-specific competencies; the second on
reviewing year-end personal objectives,
which are linked to individual goal
achievement and career progression.

In addition, we hold mid-year
performance reviews to ensure alignment,
address any gaps, and refine development
plans for the remainder of the year. These
processes are vital in identifying skills gaps,
talent risks, and opportunities for growth,
enabling us to take corrective action

where needed.

Trainingand development

Our leaders take responsibility for
managing and developing their teams.
Our Learning Management System
provides a global hub for Vesuvius' online
training courses. Mandatory training
courses are automatically assigned to new
joiners and completion statistics are easily
reportable. Targeted training courses can
also be allocated to employees in specific
roles, e.g. modern slavery training for
peoplein purchasing.

Ourinternal HeaTt training is aimed at
the continuous technical development of
Vesuvius employees. Courses range from
entry to expert levels and are continuously
updated to keep pace with developing
technology and delivery methods,
thereby guaranteeing that Vesuvius
experts are at the forefront of technical
innovation. They are a great way for our
hugely experienced technical experts

to pass on their knowledge to the next
generation and ensure the sustainability
of our know-how.
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GlobalMentoring programme

In 2024, Vesuvius continued its global
mentoring programme for its top talent
focusing on leadership and talent
development. There are currently 23
mentees taking part in the 12-month
programme, of which nine are women.
Mentees learn from the experience and
perspectives of a senior leader, including
members of the Group Executive
Committee in Vesuvius, creating an
individual personal development plan
to enhance their careers and leadership
capabilities. The programme ensures
internal knowledge transfer and builds
a broader, deeper and more ready
talent pool.

Globalreward

Reward and recognition are integral
components of our employee value
proposition, enabling us to attract,
engage and retain key talent and highly
qualified employees. We are committed
to operate reward and performance
management systems which are
transparent and objective.

Our management Annual Incentive
Plans are measured against both
Vesuvius' financial targets and personal
performance, anincentive structure
consistent with that of our Executive
Directors. The Vesuvius Share Plan for
Executive Directors and Group Executive
Committee members encourages robust
decision-making based onlong-term
goals rather than short-term gains and
works to align the interests of participants
with those of shareholders.

Global mobility

We believe that our global operations
should be managed and staffed by local
personnel. However, we also provide
selected groups of employees with a range
of international assignments. These
assignments are usually for a limited
period, most often three years.

International assignees do not come from
one or two countries alone. We have atruly
international mix of nationalities in our
mobile population. Individuals move not
only within a region, but also between
regions. Our mobility programme shows
that our assignee populationis as diverse
asour Group.

Employee engagement

Vesuvius recognises that companies with
highly engaged employees deliver better
business outcomes. They have lower
absenteeism, lower employee turnover,
fewer safety incidents, better product
quality, and higher productivity, sales and
profitability. At Vesuvius, we regard
engagement as critical to our ongoing
success and we work hard fo listen to our
people and act when issues impacting
engagement are identified.

We seek to understand and support all
employees, including those who may

be more vulnerable in the workplace by
using anonymous methods of providing
feedback such as our annual employee
engagement survey —-1-Engage and
Speak Up. We measure the effectiveness
of these tools by analysing response rates,
tracking the percentage of employees
participating each year and identifying
trends in engagement across different
departments and regions.

Employee engagement is a collective
responsibility, especially for our
management teams. As a principal tool
to help nurture this engagement we have
partnered with Mercer to undertake our
annual I-Engage survey, which captures
employees' perceptions and attitudes
towards Vesuvius and their work. The
survey results are compiled into team-
specific reports, which managers discuss
transparently with their teams. Together,
they identify areas forimprovement and
develop practical action plans to deliver
positive change to the work environment.

In 2024, we maintained a very high
participation level with 92% of employees
responding to the 38 questions. The
overall level of engagement reduced
slightly but still remained high, with
safety and immediate manager
engagement rated particularly positively,
and survey follow-up noted as an area
forimprovement.

Respondents to our
2024 1-Engage survey

92%

response
rate

Internal communications

We continue to develop our internal
communications programme to ensure we
have a strong mix of channels to reach our
diverse population. The Chief Executive
regularly addresses the whole Group

via Company-wide email and video,
delivering strategic messages, and in
2024 held 12 interactive virtual sessions
with the Senior Leadership Group to share
business updates. Company news and
announcements are regularly shared on
the Group intranet, whilst screen savers
are used to support major communication
campaigns. We also utilise posters and
site fown hall' meetings for on-site
communications.

Whenever possible, face-to-face
communication is conducted at different
levels of the organisation, providing the
necessary opportunities for interactive
Q&A sessions with business leaders.

Employee consultationandindustrial relations

Vesuvius supports freedom of association
and the right to collective bargaining.

In all the countries in which we operate,

the Group informs and consults local works
councils and trade unions on matters
concerning the Vesuvius business as
required. These processes and procedures
are regulated by local law and generate
constructive dialogue between employee
representatives and management,

which provides benefits to our business.

In addition to local employee
representation, the Group operates

a European Works Council (EWC)

with elected representatives from the

UK and each of the EU countriesin

which Vesuvius has employees.
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Diversity andinclusion

As an organisation, Vesuvius has a global,
multicultural operational and customer
base, which we wish to reflect inside our
organisation with a multicultural, diverse
community of excellent professionals from
allbackgrounds. This starts by focusing on
broad diversity of gender and nationality,
with an aim to ensure that allemployees
and job applicants are given equal
opportunity and that our organisation is
representative of all sections of society
where we operate. Vesuvius operatesin
40 countries around the world, employing
people with more than 70 nationalities,
making us a truly diverse business.

We regard this diversity as a critical aspect
of our success and future growth, as it
allows usto access the widest range of
skills and experience. Each employee is
respected and valued, and as a result

they are all able to give their best. All
employees are given help, training and
encouragement to develop their full
potential and utilise their unique talents.

Overall responsibility forimplementing
the Group's Diversity and Equality Policy
rests with the Executive Directors. The
Nomination Committee monitors progress
with meeting its objectives. At the end

of 2024, the Senior Leadership Group
(comprising c.150 senior managers)
consisted of 27 nationalities located

in 23 countries. 15% of our overall
workforce were women, which was
stable versus 2023.

Women now represent 21% of our
Senior Leadership Group, a level that
we consider is still too low, but which
represents a significantimprovement as
compared with the level of 15% in 2019.

Diversity—31December 2024

Gender not

Female Male available' Total  Female Male
Board 4 5 9  44%  56%
Group Executive
Committee members 2 6 8 25% 75%
Leadership roles reporting to
members of the GEC 12 | 53 23%  77%
Directors of subsidiaries included
in consolidation? 14 71 85 16% 84%
Senior Managers?® 28 118 146 19% 81%
All other employees 1,645 9,339 3 10,987 15% 85%
Vesuviusemployees 1,673 9,457 3 11,133 15% 85%
Directly supervised contractors 83 324 2175 2,582
Vesuvius employees and directly
supervised contractors 1,756 9,781 2178 13,715

1. The Group had 2,582 directly supervised contractors who were contracted through third parties
and for whom the Group does not hold detailed employment records.

2. Of the 85 employees who are directors of Group subsidiaries but not members of the GEC or direct
reports of the GEC, 16% are women. This disclosure is made to comply with regulatory requirements.
Itincludes directors of dormant companies. Some individuals hold multiple directorships.

3. Senior Managers as defined for the purposes of Section 414C(8)(c) include directors of the

Company's subsidiaries.

The Board has noted the recommendation
of the Parker Review that each FTSE 350
company should set a percentage

target for senior management positions
that will be occupied by ethnic minority
executivesin December 2027. The
Company currently analyses management
on the basis of nationality, which indicates
agreat deal of diversity in the senior
management group, but not ethnicity.

The Board has conducted a survey of
ethnicity for senior management positions,
but has determined that no ethnicity target
should be set at this time.

Copies of the Board Diversity Policy and
Group Policy on Diversity and Equality are
available to view on the Vesuvius website:
www.vesuvius.com. Further information
on the Group's approach to promoting
diversity can be found on pages 99-101.

Diversity and Equality Policy

- We are dedicated to encouraging
asupportive and inclusive culture
amongst our global workforce

- We aimto ensure that allemployees and job
applicants are given equal opportunity and
that our organisation is representative of all
sections of society where we operate. Each
employee will be respected and valued
and able to give their best as a result

- We are committed to providing equality and
fairnessto allin our employment and not
providing less favourable reward, facilities
or treatment on the grounds of age,
disability, gender, marital or civil partner
status, pregnancy or maternity, race, colour,
nationality, ethnic or national origin, religion
or belief, or sex, gender reassignment or
sexual orientation

- We are opposed to all forms of unlawful and
unfair discrimination

See the full policy on www.vesuvius.com for
further details.
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Health, safety and well-being
atwork

Safety is our top priority and our
overriding commitment to health
and safety is embedded throughout
the organisation.

Our approach is to identify, eliminate,
reduce or control all workplace risks, and
anongoing system of training, assessment
andimprovement is in place to focus on
achieving this. We remain fundamentally
committed to protecting the health and
safety of employees, contractors, visitors,
customers and any other persons affected
by our activities.

We want to become a zero-accident
company and are striving to become
a best-in-class organisation for safety
performance and leadership.

Healthandsafety governance

The Board has overall responsibility
for health and safety-related matters
and delegates authority for the
management of the health and safety
performance of the business to the
Chief Executive. The Business Unit
Presidents areinturn, responsible

for the deployment of the Health and
Safety Policy.

The Board receives regular information
onevery Lost Time Injury and key safety
performance indicators. In addition, the
Board carries out a biannual review of
health and safety performance and each
of the annual presentations of Business
Unit strategy include health and safety.

Groupsafetyaudits

The Group operates a central safety
auditing team of three auditors, each
with more than ten years' experience, who
reporttothe VP Sustainability. The team’s
main purpose is to verify the deployment
and ongoing application of the Group's
standards and policies in our locations,
including our manufacturing sites, R&D
facilities and the customer locations

in which a significant number of our
employees operate daily. Each audit
alsoincludes an assessment of the site’s
HSE leadership. During 2024, the team
conducted 63 audits (2023: 66).

Following each audit, action plans are
created by the site management teams to
address any issues identified and work on
completing these is assessed on a regular
basis. The observations made during
audits are used to improve the Group's
training programmes and to enhance

the Group's health and safety standards.

Sites are also encouraged to carry out
self-assessments, based on the Group
safety audit compliance checklist,

to monitor their progress.

Safety auditsandimprovement opportunities

In 2024, 82% (2023: 83%) of our working
population performed routine safety
audits every month. This generated

an average of ten (2023: nine)
implemented safety improvement
opportunities per person, resulting in
animprovement in worker safety.

The audit programme involves employees

atalllevels—from the Group Executive

Committee and safety specialists, through

to local site management, employees and
directly supervised contractors.

Losttimerecordableinjuries

Vesuvius operates a robust and
comprehensive process for the timely
reporting of medical incidents.

We use more stringent definitions for

Lost Time Injuries (LTls) and 'severe
accidents'than the definitions used by
many regulatory bodies. All sites are
required to report on all Recordable
Injuries (aligned with the OSHA definition),
to maintain the focus on safety. All LTls and
Recordables require a fullinvestigation.

We believe that the long-term significant
improvementsin Lost Time Injury and
Recordable Injury Frequency rates
reflect a broader trend of underlying
improvement for the Group and result
from a strong management commitment
tochange.

2024 safety performance

Our Lost Time Injury Frequency Rate
(LTIFR) of 0.52 per million hours worked
in 2024 was lower than 2023 (0.60),

but we recognise that there is more work
leftto do. Three employees suffered hand
injuries and one a foot injury, requiring
surgery and hospital stays, in 2024.

We are actively taking steps to learn
from these severe injuries and to improve
our systems and procedures to prevent
any similar occurrences.

Health and Safety Policy

We commit to:

— Abide by simple and non-negotiable
standards

- Reporttransparently and thoroughly
investigate any incident to learn,
share and avoid repeats

- Undertake risk assessments to identify
hazards, prioritise any deficiencies
and correct them in an appropriate
way, as well as to develop appropriate
safe work procedures

- Ensure every business facility follows
the agreed health and safety plans,
committing to: reduce the frequency and
severity of injuries; improve workstation
ergonomics; prevent exposure to hazardous
substances; and minimise the risk of
occupational diseases

- Increase awareness about health and safety
issues and provide training for all new
employees and contractors

- Ensure every business facility has an
appointed Health and Safety Manager

See the full policy on www.vesuvius.com
for further details.

Lost TimeInjuries
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We seek to establish strong relationships with key stakeholders
and supportthe communities in which we operate

Vesuvius is committed to making a
positive contribution to society. As part
of this, we focus on operating an ethical
business with appropriate policiesin
place to ensure compliance with the
regulations and laws in all our markets.

Our CORE Values

The Group's CORE Values convey the
mindset and attitudes we expect each
employee to show every day. They are
atthe heart of the culture of the Group,
promoting our image fo external
stakeholders, and underpinning the
commercial promise we provide to

our customers.

The Values are reinforced through

our performance management systems
and are celebrated each year through
our Living the Values Awards which
select regional and global winners
foreach Value.

Code of Conduct

Our Code of Conduct sets out the
standards of conduct expected,
without exception, of everyone who
works for Vesuvius in any of our
worldwide operations.

The Code of Conductemphasises our
commitment to ethics and compliance with
the law, and covers every aspect of our
approach to business, from the way that
we engage with customers, employees,
the markets and other stakeholders, to the
safety of our employees and workplaces.

Everyone within Vesuvius is individually
accountable for upholding its
requirements. We recognise that lasting
business success is measured not only

in our financial performance, butin the
way we deal with our customers, business
associates, suppliers, employees,
investors and local communities.

Vesuvius' CORE Values

Courage

- | systematically say, decide and do what
is right for Vesuvius including when it is
difficult, unpopular, or not consensual

- lexpress my opinions openly during
discussions, but | also defend Group
decisions once they've been taken,
even if they do not correspond to my
initial position

- | proactively take leadership responsibility
on difficult projects and topics that are
important to the Group's performance,
motivated by the perspective of success
rather than paralysed by the risk of
personal failure

Ownership

- lam personally accountable for the
consequences of my actions and for the
performance of the Group in my area
of responsibility or oversight, without
blaming external circumstances or the
actions of others

— | demonstrate an entrepreneurial spirit,
looking for and seizing business
opportunities and limmediately address
problems that come up as soon as
I become aware of them

- Imanage the Group's money and resources
as though they were my own

Respect

- | demonstrate respect for other people’s
ideas and opinions eveniif | disagree
with them

- lwelcome open debate. | listen to others, and
foster esteem and fairness with customers,
suppliers, co-workers, shareholders and the
communities where we operate

- lcommunicate my objectives clearly and take

time to explain all decisions. | behave with the
highest level of integrity. | promote diversity
at alllevels of the Company

The Code of Conduct is displayed
prominently at all our sites and is published
in our 29 major functional languages. Itis
available to view at www.vesuvius.com.

We continue to enhance the policies that
underpin the principles set out in the Code
of Conduct. These assist employees to
comply with our ethical standards and
the legal requirements of the jurisdictions
in which we conduct our business.

We communicate openly and
transparently within the organisation,
through ‘town hall’ meetings, Board and
senior management visits, management
feedback, performance evaluation,
measuring employee engagement and
responding fo the feedback we receive.
Critically, there is ongoing and consistent
communication of our CORE Values and
the principles of our Code of Conduct.

Energy

— lwork hard and professionally in pursuit
of excellence

— | constantly raise the bar and challenge the
status quo. For me, the sky is the limit

- llead by example, inspiring and motivating
my team to go the extra mile. | promote
a positive and energising work environment

- | continuously deliver outstanding customer
experience and innovative solutions

- Inever underestimate competitors and
permanently strive to reinforce the
Group's leadership position

We engage staff across the Group in both
general and targeted training, to ensure
a consistent understanding of our policies
and procedures.

The Code of Conduct covers eight key areas:

Codeof Conduct
1. Health, safety and the environment

2. Trading, customers, products
and services

3. Anti-bribery and corruption
4. Employees and human rights
5. Disclosure and investors

6. Government, society and
local communities

7. Conflict of interests

8. Competitors
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Compliancetraining

Compliance training gives our employees
a clearer understanding of the scope of
risks that exist as we conduct our business
and gives context to how the Group
expects each employee to respond to
those risks.

The Board has set a target of at least 90%
of targeted staff completing the annual
Anti-Bribery and Corruption training.

In 2024, 100% of the targeted staff
completed thistraining.

% of targeted
audience

Mandatory online training completing
courses—2024 participation course
Anti-Bribery and
Corruption (@nnual) 100%
Gifts, Hospitality
and Entertainment
(onboarding) 96%
Modern Slavery 95%
Anti-Tax Evasion 100%
Data Protection 97%
Cyber Security Awareness
-7 Basic Modules 90%

Governance and policies

Vesuvius' compliance policies underpin the
principles set out in our Code of Conduct.
They are the practical representation of
our status as a good corporate citizen, and
they assist employees to understand and
comply with our ethical standards and the
legal requirements of the jurisdictionsin
which we conduct our business. They also
give practical guidance on how this can

be achieved.

Human Rightsand Labour Policy
Our policy expressly prohibits forced,
compulsory or child labour in any form

and applies to both ourselves and those

who wish to work with us.

Our other commitmentsinclude:

- Health and safety: to work towards our
goal of zero injuries in the workplace

- Freedom of association and right to
collective bargaining: to respect our
workers' democratic rights to participate or
not participate in tfrade unions, or other
collective bargaining organisations, without
fear of intimidation, pressure or reprisal.

Humanrights

The Group's Human Rights and Labour
Policy reflects the principles contained
within the UN Universal Declaration of
Human Rights, the International Labour
Organization’s Fundamental Conventions
on Labour Standards and the UN
Global Compact, to which the Group is
asignatory. The Policy sets out the
principles for our actions and behaviour
in conducting our business and provides
guidance to those working for us on how
we approach human rightsissues. These
principles have been integrated into the
work of our procurement teams as we
assess our suppliers and their business
practices. The Policy was reviewed and
updated in 2022.

Prevention of slavery

During 2024, we published our ninth
Modern Slavery transparency statement
outlining the Group's approach to the
prevention of slavery and human
trafficking in our business and supply
chain. A copy of our latest statement is
available to view on our website:
WWW.vesuvius.com.

We have identified the following four
industries that pose a higher risk of
modern slavery for Vesuvius:

1. Mining and extractive industries
(raw materials)

2. Textiles (personal protective equipment
(PPE) and work clothing)

3. Transport and packaging

4. Maintenance, cleaning, agricultural
work, and food preparation
(contracted workers)

— Unlawful discrimination, harassment and
abusive behaviours: to ensure that each
employee and potential employee is
treated with fairness and dignity and that
discriminatory practices, or unwelcome
verbal or physical conduct are not tolerated

— Remuneration: to ensure that wages and
benefits paid to employees shall meet legal
orindustry minimum standards

- Discipline policies: ensure proportionality
of sanctions, with a range of potential
disciplinary actions and procedural fairness

See the full policy on www.vesuvius.com
for further details.

As our spend with mining and extractive
industry suppliersis far greater than the
other three industries, and the number
and diversity of suppliersis also the
greatest, we have been focusing our
efforts on these industries. We have
deepened our investigation of higher-risk
raw materials, based on the studies
carried out by Drive Sustainability and the
Responsible Minerals Initiative on the
responsible sourcing of materialsin the
automotive and electronics industries,
with which our portfolio of raw materials
shares many commonalities.

In 2024, we provided webinar training on
modern slavery to our key purchasing staff
and continued to use an online e-learning
module to upgrade the training given to

all supplier-facing staff. It provides key
guidance on the red flags' associated

with modern slavery to assist themin
identifying these during supplier visits

and accreditation.

Seethe Group's Statement on the Prevention
of Slavery and Human Trafficking

© www.vesuvius.com/en/sustainability/
our-policies/statement-on-modern
-slavery.html
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Business ethics/anti-bribery
and corruptionandworking
withthird parties

Vesuvius' Code of Conduct affirms our
commitment to competing vigorously,
but honestly, and not seeking competitive
advantage through unlawful means.

We conduct ourselves ethically in all
public affairs activities, in alignment with
local laws and regulations. We do not
engage in unfair competition, exchange
commercially sensitive information with
competitors, or acquire information
regarding a competitor by inappropriate
means. When received for business
purposes, we safeguard third-party
confidentialinformation and use it only
for the purpose for which it was provided.

We engage with selected third-party
representatives and intermediaries in

our business. We recognise that they

can present an increased bribery and
corruption risk. Our procedure on working
with third parties clearly outlines our
zero-tolerance approach to bribery

and provides practical guidance for

our employees in identifying concerns
and how to report them.

Vesuvius engages with third-party

sales agents, many of whom operate in
countries where we do not have a physical
presence. Our employees' use of, and
interaction with, sales agentsis supported
by an ongoing training programme for
those who have specific responsibility

for these relationships.

As part of our communication around
anti-bribery and ethics, employees are
actively encouraged to consult on ethical
issues. They have open accessto the
Compliance Director and Legal function
who provide support on aregular basis.

During 2024, the Group continued the

due diligence review of our third-party
representatives and intermediaries.

We repeated the enhanced due diligence
reviews of sales agents, custom clearance
agents, distributors and logistics providers,
undertaken in prior years.

During the year we completed due
diligence on more than 2,000
counterparties worldwide. As a result

of this process, we terminated relationships
with 29 counterparties who did not meet
our standards.

Anti-briberyand
Corruption Policy

This Policy sets out the responsibilities for all
Vesuvius directors, officers and employees,
and those working for us, in observing and
upholding our zero-tolerance position on
bribery and corruption; and provides
information and guidance to those working
for us on how we recognise and deal with
bribery and corruption issues.

The Policy covers the following areas of
potential risk:

- Third parties

- Gifts, hospitality and entertainment

- Donations and sponsorship

- Facilitation payments

- Dealing with public officials

- Promotional activities

- Bidding and tendering

- Market access

- Outside interests

See the full policy on www.vesuvius.com
for further details.

Responsible sourcing

Vesuvius recognises the crucial role that

its suppliers play in creating value in the
products and services that Vesuvius
ultimately provides to its customers.

In addition to the consistent and timely
supply of materials, products and services
which are of the highest quality, we expect
our suppliers to operate in a manner thatis
appropriate, in terms of their ethical, legal,
environmental and social responsibilities.

Principles

Overall, our objective is fo encourage
suppliers toimplement a meaningful
sustainability programme, embrace the
UN Global Compact principles, evaluate
and reduce our upstream CO, emissions
and identify potential risks (and if
necessary, address them) in our supply
chain. The satisfaction of our customers’
requirements, the safety and reliability of
Vesuvius' products, and the efficiency of

Vesuvius'internal processes are dependent

onthe reliability of its network of suppliers.
Vesuvius is committed fo ensuring that we
utilise high-quality raw materials, secured
through reliable and well-developed

raw material suppliers. The principles of
sustainable procurement are prescribed
within the Vesuvius Sustainable
Procurement Policy and supported

by supplementary processes.

Sustainable Procurement Policy

We operate a Sustainable Procurement
Policy which outlines key criteria for
suppliers. The Policy uses the Group
Procurement’s ‘Request for Quotation’
(RFQ) process to engage a significant
number of Vesuvius suppliers and is
provided in conjunction with the Vesuvius
Terms and Conditions of Purchase.

For suppliers to participate inthe RFQ,
they are obliged to accept and agree

to the terms of the Sustainable
Procurement Policy, as it forms an
addendum to Vesuvius' standard contract
clauses. Once accepted, itisthe
responsibility of the supplier to verify

and monitor compliance against the
Policy —both for their operations and those
of any sub-contractors. The full policy

is available on the Vesuvius website.

Since itsinceptionin 2021, 305 active
vendors, representing 66% of the raw
material spend, have formally pledged to
comply with the Policy.

Sustainable Procurement Policy

The Policy covers all suppliers of goods
and/or services either used in our
manufacturing processes and/or sold
directly by us to customers, including Tolling
and Resale suppliers. It applies to suppliers,
their agents and their sub-contractors.

The major elements of the Sustainability
Procurement Policy are:

- Employees and human rights

- Conflict minerals

- Ethical and compliant business practices
— Environment

- Quality

— Business continuity

See the full policy on www.vesuvius.com
for further details.
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Supplier sustainability
assessments

As part of our sustainability agenda,
Vesuvius has implemented a Supplier
Sustainability Assessment programme,
covering all suppliers of goods either
used in our manufacturing processes
and/or sold directly by us to customers,
including Resale suppliers.

Vesuvius has partnered with an
independent third-party service provider
—EcoVadis—to rate our raw materials
suppliers using a detailed set of criteria.
These cover four themes and 21 criteria
based oninternational standards: Labour
and Human Rights; Ethics; Environment;
and Sustainable Procurement.

In 2024, 141 employees from our
procurement teams received specific
training on supplier on-site sustainability
and quality assessments (92% of the
target group).

The Group has atarget to assess at least
60% of our raw material spend by 2025.
Participating suppliers were selected
based on a number of criteria including:
- Category of raw material

— Availability of alternative sources

- Share of supplier revenue with Vesuvius
- Grades in previous assessments

— Whether the supplier was new

- Supply chainincidents

Since its launch, 269 suppliers have joined
the programme, representing 58% of the
total raw material spend. Fewer than 8%
of the suppliers assessed did not reach
Vesuvius' minimal EcoVadis score. We are
requiring these suppliers to implement
improvement actions within a three-year
time frame. Progress will be monitored
through routine evaluations and an annual
reassessment. Across the crucial topics,
the average total score of Vesuvius'
supplierswas 54.2, compared to an
industry standard of 47.8.

Supplier CSR and quality audits

Vesuvius conducts an annual Supplier
Audit programme focusing on their
Corporate Social Responsibility (CSR)
practices, product quality and security
of supply. The programmeis led by the
Group's Purchasing and Quality teams.
The goal of the auditsisto verify that our
suppliers abide by fundamental principles
regarding the environment and social
practices, and reduce the number

of quality issues that may affect

our raw materials.

As part of this, we carry out on-site
inspections, share expectations with

our suppliers, identify risks and adapt
our internal controls accordingly. We
encourage our suppliersto improve their
own processes and help them prioritise
actions to achieve this. Commencing in
2022, a number of red flag'items have
been included in our on-site verification
questionnaire, especially addressing
human rightsissues, such as child or forced
labour, for which immediate escalation
and investigation is required in case any
breachis detected.

In 2024, 123 audits were conducted (100%
on-site) (2023: 157). No cases of human
rights breaches were detected as part of
the supplier audit checks. 14.6% of audited
suppliers received grades below threshold
(2023:5.7%). Whenever suppliers fail to
meet the required standards, either action
is taken to support them to improve or our
relationship with them is terminated.

Supplier sustainability assessment criteria

Environment

Labour and Human Rights

Ethics

Sustainable Procurement

Energy consumption and GHGs

Employee health and safety

Corruption

Supplier environmental

Water

Working conditions

Anti-competitive practices

practices

Biodiversity

Social dialogue

Local and accidental pollution

Materials, chemicals and waste

Career management
and training

management

Product use
Product end-of-life

Child labour, forced labour
and human trafficking

Customer health and safety

Diversity, discrimination
and harassment

Environmental services
and advocacy

External stakeholder
human rights

Responsible information

Supplier social practices

21 criteria based on international standards
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Effective engagement with stakeholdersis critical to

the success of the Group

Vesuvius recognises that effective
engagement with stakeholders is vital to
the Group's success. Understanding the
needs and priorities of key stakeholders,
and building strong and positive
relationships with them, lies at the

heart of Vesuvius' business.

Section 172 of the Companies Act 2006
codifies this engagement, requiring the
Board to promote the success of

the Company over the long term for
the benefit of members as a whole,
whilst having regard to other key
stakeholders'interests.

In performing its duties, the Board focuses
onthe sustainable success of the Group
and the existence of a culture that
supports this success. The Board
recognises that, in seeking fo maintain
long-term profitability, the Group is reliant
on the support of all of its stakeholders,
including the Group's workforce, its
customers, suppliers and the communities
inwhich its businesses operate.

When taking key decisions the Board
balances the competing interests of
different stakeholders with an overriding
focus on ensuring the long-term success of
the Group. The Board confirms that it has
acted in accordance with the Section 172
requirements throughout the year.

Section 172

Examples of how the Board considered stakeholders' interests in some of the key
decisions it took during 2024 are given below.

Acquisition of PiroMET

During the year the Board approved the acquisition of PiroMET, a Turkish business which
supplies refractory materials and related application technologies. An agreement was signed
on 15 November 2024 to acquire a 61.65% stake in the business. The Board believes that the
acquisition will strengthen our Advanced Refractory customer offering in the fast-growing
region of EEMEA, and will allow us to leverage PiroMET's expertise in robotics and gunning to
drive further opportunities for the Group. We completed the purchase on 28 February 2025
and welcome PiroMET's employees to the Group. In approving the transaction, the Board
considered the impact on the staff in the Group's existing businesses in TUrkiye, and the greater
opportunities that the acquisition could bring for them, as well as the benefits to the Group of an
improved operating footprint, and the benefits to our customers from a wider product portfolio.

Share Buyback

InNovember 2024, the Board approved a further share buyback programmeto purchase up to

£50 millionin value of the Company's shares, with the shares acquired to be cancelled to reduce the
Company's share capital. The decision to launch a further share buyback was taken after a careful
analysis of the strength of the Company’s balance sheet, and the ongoing longer-term financial
requirements of the business. The Board considered the views of the Company’s shareholders and the
impact that the purchase would have on other investors, concluding that it would send a positive signal
thatthe Company was performing well, and that it would benefit all of the Group's stakeholders.

Afurther buyback was chosen over, for example, a tender offer or special dividend, reflecting
the preference of shareholders and advice from brokers, as a structure that equally benefits
all shareholders over a sustained period. Over the course of the programme, the buyback is
expected to be modestly EPS accretive and as such will enhance TSR in the event that our
trading valuation multiple is maintained. The impact of the buyback is recognised in the
Company's budget and as such it is reflected in the Group's incentive targets.

Capitalinvestment in new warehouse capacity—Skawina, Poland

In May, the Board approved investment in the construction of an automated central warehouse in
the Skawina plant, to replace the existing disparate facilities. The new facility is expected to become
operationalin 2026. The project will deliver significant operational and logistical flow improvements
and reduce costs. It will also allow for asignificant reduction of inventories, leveraging the recently
installed SAP AT ERP and associated Warehouse Management system. The Board noted that the
project would secure environmental benefits by eliminating the need for travel to the external
warehouse, and would improve the efficiency andlong-time viability of the site. The Board noted
that whilst the automation of the warehouse would lead to a reduction in the number of forklift
drivers required, doing this would improve safety at the site, by reducing overall forklift use.

requirement

Consequences
of any decision
inthe
longterm

Interests of
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business
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with suppliers,
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Our stakeholders continued

Ourstakeholders

Given the diversity of the Group, engagement with most stakeholders takes place locally or is managed by specialist Group functions.
The Board maintains oversight of this engagement through its briefings on the dynamics of key relationships and stakeholder groups,

and also engages directly as appropriate.

The Group's key stakeholder groups, reflecting those who have the biggest impact on the business, and our modes of engagement are

outlined in the tables below.

Ourpeople

Whyweengage

With our decentralised management
model, the dedication and professionalism
of our people, their capacity to own

their roles and their drive for results are
the most significant contributors to
Vesuvius' success.

We engage with our people, encouraging
and rewarding high performance to create
an environment where all can realise their
individual potential.

Issuesthat mattertothem

- Health and safety

— Development and retention

— Career opportunities

— Remuneration and recognition
— Diversity andinclusion

— Management support

- International mobility

— Sustainability performance

How the business engages

Fundamental focus on health and safety and the

care of allemployees, with regular safety briefings,

safety fraining, the thorough investigation of all

safety incidents, daily focus on safety improvements

and awards recognising excellent performance

Continuing dialogue between employees and
their managers, including the conduct of regular
performance reviews

We operate a competitive remuneration and

benefits strategy, emphasising talent development

with tailored career-stage programmes

Living the Values and other award schemes
celebrate individual achievementsin the
demonstration of our Values and processes

We operate global communication mechanisms
including anintranet and global email
communications, alongside forums such

as local ‘fown hall' meetings

The Group recognises trade unions and operates
local works councils, alongside its European
Works Council

Wide-ranging internal training is offered on key
job-related issues, with programmes such as the
Vesuvius University - HeaTt

QOutcomes

- Safe, motivated workforce

How the Board engagedin 2024

At every Board meeting the Board received
areportonthe Group's performance against
health and safety KPIs and reviewed, in detail,
the circumstances of any Lost Time Injuries
thathad been reported

The Board reviewed the Group's strategy to
attract talent to the business and reviewed the
HR objectives for each Business Unit

The Remuneration Committee was informed
of global salary budgets and oversaw the
Group's share compensation programmes

The Nomination Committee reviewed senior
management development and succession
planning, and monitored the Group's progress
on diversity objectives

Carla Bailo served as the designated
Non-executive Director responsible for
workforce engagement. She oversaw the
Board's engagement activities, including
the programme of 21 site visits undertaken
by Directorsto meet Vesuvius employees
‘onthe ground’ and to hear firsthand about
their experiences

The Board reviewed the results of the I-Engage
survey and the follow-up actions proposed

The Board reviewed the nature and volume
of reports received by the confidential
Speak Up helpline

- More attractive recruitment marketing fo new recruits

- 17% employee turnover in 2024
- 92%-response rate tol-Engage survey

Greater understanding of views of the workforce
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Customers

Whyweengage

Engaging with, and listening to, our
customers helps us to understand their
needs and identify opportunities and
challenges. Customer intimacy lies
atthe heart of our business model and
collaborating with them enables us

to deliver value using our expertise to
improve the safety and efficiency of their
manufacturing processes, enhancing
their end-product quality and reducing
their costs.

Issuesthat mattertothem

- Health and safety

- Product quality and performance

- Value generation

- Innovation and provision of solutions
- Production efficiency

- Environmental performance

Suppliersand contractors

Whywe engage

Maintaining a flexible workforce through
the use of contractors and cost-effective
access to high-quality raw materials is
vital to our success. Our suppliers and
contractors are critical to our business.

Issuesthat mattertothem

- Operational performance
- Responsible procurement
- Trustand ethics

- Payment practices

Financial statements

How the business engages

Our business model focuses on collaboration

with customers to provide customised solutions.
We employ highly skilled technical experts who
understand our customers' needs, and canidentify
opportunities and solutions for them

We work with customers to improve the safety,
energy efficiency, yield and reliability of their
processes, and the quality of their products

We engage with customers on safety leadership
and support their training requirements

We maintain senior-level dialogue with allkey
customers, and establish customer relationships
ona global basis as required, complemented by
abroadlocal servicing capability

We provide technical customer training and
participate inindustry forums and events

Outcomes

65

How the Board engaged in 2024

The Chief Executive maintained a regular
dialogue with arange of the Group's key
customers, holding face-to-face meetings
with 12 of them

The full Board visited a key customer in Ching,
as part of its off-site Board meeting

The Board received briefings on the Group's
end-markets and the dynamics of the Group's
relationships with its customers, including
information on pricing discussions

At every Board meeting, the Board reviewed
information on the Group's performance
against key manufacturing quality targets
and was provided with updates on actions
undertaken to rectify any significant quality
issues or customer complaints

The Board received updates on the steps
being taken by the Group to respond to
customers' ongoing requirements, and the
research and development, marketing and
new product launch strategies being actioned
torespondtothese

- Clear understanding of customers’ challenges and requirements

- Collaborative customer relationships

- Investment in enhancement of existing products and development of new innovative

productsto support customers' needs

- Customer considerations are a key input into strategic planning

- Engagement on sustainability matters

We employ asignificant number of directly
supervised contractorsto work at our
customer locations

We conduct regular visits to key suppliers

Senior-level relationships are built with all
large suppliers

Allsuppliers/brokers for major raw materials have
regularinteraction with the Global Purchasing Team

Dedicated category directors build long-term
relationships and product expertise for key
raw materials

Our purchasing and supplier-facing staff receive
fraining on modern slavery to assist themin
identifying any issues

Vesuvius operates a Sustainable Procurement
Policy which sets out the standards that suppliers
must adopt in order to supply the Group.

We conduct arigorous and consistent supplier
accreditation procedure to ensure compliance
with these standards

Outcomes

The Chief Executive met with anumber of
key suppliers

The Board received a briefing on the Group's
suppliers and regular updates on supply
and purchasing dynamics, and pricing

The Board received updates onthe
strategy for logistics and the sourcing of
raw materials together with key concerns
and performanceissues

The Board monitored the Group's compliance
activities and approved the Group's annual
Modern Slavery Statement

— Theservices of morethan 2,500 directly supervised contractors were utilised in 2024

— 269 suppliers have been rated under our Supplier Sustainability Assessment programme
- 305 suppliers have pledged to comply with our Sustainable Procurement Policy

- We have a good understanding of the capability and capacity of key suppliers

- Suppliershave a clear understanding of Vesuvius' expectations as an ethical business

- Broader supply chain
- Engagement on sustainability matters
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How the business engages How the Board engaged in 2024

Investors QOur Head of Investor Relations, Chief Financial The Chief Executive and Chief Financial
Officer and Chief Executive hold regular meetings Officer held meetings with key and
Whyweengage with key and prospective investors prospective investors

The Group Treasurer and CFO hold regular
meetings with key personnel from banks and other
lenders who provide the Group's debt funding

The Board approved the terms of the

The support of our equity and debt
Group's revolving debt refinancing

investors, and continued access to funding,
is vital to the performance of our business.
We work to ensure that our investors and
lenders have a clear understanding of our
strategy, performance and objectives,
recognising that supportive investors are
more likely to provide the Company with

The Board discussed with its advisers,
shareholders’ perspectives on the Group's
strategy and received presentations on
market dynamics and value drivers

The Group Treasury function maintains an ongoing
dialogue with key relationship banks and other local
banksin the countries in which Vesuvius operates

The Group's Annual Report provides an overview of
the Group's activities. Regular announcements and
press releases are published to provide updates on

The Board received copies of key analysts’
notes issued onthe Company

funds for expansion. We engage with
lenders to ensure that we have clear
knowledge and awareness of market
sensitivities and trends, and comply
with our contractual obligations.

Issuesthat mattertothem

— Shareholdervalue
- Financial and operational performance
— Strategy and business development
- Dividend and gearing policy
— Sustainability strategy
and performance
— Governance
- Transparency and ethical behaviour

Communities

Whyweengage

We work to maintain positive relationships
with the communities in which we operate.
Our social responsibility activities
complement our Values and we encourage
our employees to engage with communities
and groups local to our operations.

Issuesthat mattertothem

— Career opportunities

— Operational performance

- Transparency and ethical behaviour
- Environmental performance

Environmental agencies
and organisations

Whyweengage

Good environmental management is
aligned with our focus on cost optimisation,
operational excellence and long-term
business sustainability. We engage with
appropriate organisations to ensure that
we are complying with regulatory
requirements, and to publicise

our performance.

Issuesthat mattertothem

- Governance and transparency

— Operational performance

- Reporting on performance metrics
— Environmental performance

the Group's performance and progress

There is ongoing dialogue with the Company’s
analyststo address enquiries and promote
the business

Outcomes

- Development of the Group's strategy
- Long Term shareholder base

The Chairman met with shareholders and
potential new investors, and discussed the
Group's strategy

Ahead of the 2024 AGM, the Chairman
contacted the Group's largest shareholders
and governance agencies, fo invite them to
discuss any matters they wished to raise

The Directors attended the AGM to
meet with shareholders

- Solid support for the Group's revolving debt refinancing
- £62.4mreturned through our share buyback programme and £61.1m total dividends

paidin 2024

We provide work experience and internships
to local university students and school children

We maintain contact with universities to identify
localtalent and our businesses attend careers
fairs and provide student work placements

and internships

Many of our sites sponsor local charitable activities

and participate in local volunteering initiatives

We maintain clear oversight and control of the
environmentalimpact of our production sites

We have a clear strategy for carbon reduction
in our manufacturing processes
Outcomes

— Development of future talent

The Board received biannual updates
onthe Group's sustainability activities

- Positive contribution to local communities and charities
- Improved environmental sustainability of the Group's operations

Vesuviusis a signatory to the UN Global Compact

We publish a full Sustainability Report online
which can be accessed via Vesuvius' website

We regularly engage with government agencies
who visit our sites and carry out inspections

We respond to environmental research as
part of our customers’ and suppliers’ due
diligence processes

We engage with rating agencies and respond to
environmental and social responsibility research
and questionnaires

Outcomes

- Positive ratings by a range of ESG organisations

— Sustainable business operations

The Board monitored progress on the Group's
sustainability KPIs and reviewed longer-term
plans on sustainability initiatives, including the
journeyto net zero

The Board received biannual presentations
fromthe VP Sustainability on the Group's
progress againstits sustainability targets
and updates onits ESG ratings

The Board and Audit Committee monitored
the Group's progress with its TCFD compliance

- Supportive relationships with local government agencies



Strategicreport  Governance

Financial statements

The Group undertakes a continuous process to review and
understand existing and emerging risks which mightimpact
the Group'slong-term performance.

How we managerisk

The Board exercises oversight of the
Group's principal risks and reviews the
way in which the Group manages those
risks. As part of this process the Board:
(i) understands which individuals within
the business are responsible for managing
each principal risk; and (i) reviews

and, where appropriate, updates,

the Group's appetite for each principal
risk and assesses the adequacy of the
steps taken to mitigate them.

The Board takes overall responsibility for
establishing and maintaining a system
of risk management and internal control
and for reviewing its effectiveness.

The Group undertakes a continuous
process to identify and review risk and
this assessment undergoes a formal
review at half-year and at year-end.

The risks identified by the business are
compiled centrally to deliver a coordinated
picture of the Group's key risks. These
risks are then reviewed by the Group
Executive Committee.

Anintegral part of the Group's risk
management process is for each
Non-executive Director to contribute
their view on the principal risks facing the
Group, the risk appetite the Group should
have for each of these risks and what
emerging risks the Group might face in the
future. These contributions are overlaid
onthe Group's initial assessment of risks
to build a comprehensive analysis of
existing and emerging risks. In this way,
the Directors' views on each of the
principal risks, and on emerging risksin
general, areindependently gathered and
integrated into management discussions
and any actions required.

The Group's risk process covers both
financial and non-financial risks, and
considers the risks associated with the
impact of the Group's activities on
employees, customers, suppliers, the
environment, local communities and
wider society.

The Directors undertake regular, individual
site visits and they believe this direct
engagement with employeesis an
effective way to hear firsthand about
issues and concerns that existin the
business and also the potential risks

that it faces. More details on the site

visits undertaken in 2024 can be found

on page 80.

During 2024, the Group built on the
externally facilitated review of its risks
performedin 2023. The review conducted
in 2023 did not result in any material
changesto the Group's principal risks

and uncertainties. In 2024, in anticipation
of the updates made to the UK Corporate
Governance Code on ongoing
effectiveness of risk management and
internal control systems coming into force,
the Group commenced a further review of
its risk management processes, as well as
further work to understand the mitigation
that these provide of the Group's identified
risks. This process is ongoing.

Changestoriskin2024

We detail below changes during 2024

to the scale or nature of risks facing the
Group. As noted in previous years, certain
issues arose during the year that are
reflected in the Group's principal risks. In
each case, the business impact was limited
by the mitigations already in place and by
the Group's risk management processes.
We also detail the emerging risks facing
the Group to which we remain vigilant.

Risk: Complexandchanging

regulatory environment

2024 was a year in which geopolitical
tensions continued to have the potential
to adversely impact our business.

In response fo the continuing war in
Ukraine, regulatorsinthe UK, EU and
USA, continued to expand the scope of
financial and trade sanctions, imposing
further prohibitions on trade with specific
individuals and entities as well as on
products and the provision of services.
The impact of these incremental

regulations was not materialin 2024, and was
closely monitored to ensure that we reflected
any new developments in our business.

Similarly, the ongoing conflictin the
Middle East continued to affect shipping in
the Red Sea. This again had the potential
toimpact the cost and timing of certain
inbound and outbound freight, and we
worked closely with our intermediaries
and insurers to understand and minimise
the impact on our business.

Risk: Protectionism and globalisation

During the year we continued to pay close
attention to wider geopolitical dynamics,
as these could push certain of the countries
in which we operate to adopt a more
protectionist stance. As the changein
administration in the United States
approached, we continued to monitor the
potential for significant changes in global
and regional frading environments and
how these might affect our products and
supply chains.

Risk: Businessinterruption

Cyber security remains a critical
component of our business interruption
risk, and is an issue that continues to
grow inits scope and sophistication. 2024
has seen a continued investment in our
systems and processes, as well as further
investment in training and awareness of
cyberissues across the Group. As with all
businesses, we continue to monitor trends
and developments in system security
threats that could have an effect on our
ability to conduct our business.

Risk:People, culture and performance

The environment to attract and retain
high-calibre people across all levels of
our business continues to be increasingly
competitive in many of our labour markets.
As noted in 2023, this remains the case for
manufacturing roles, which are adversely
affected by changing demographics and
shifting trends in the workforce. We also
continue to see areductioninthe
promotion of material science teaching
within our developed markets, which may
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further reduce the availability of suitably
qualified candidates going forward.

Risk: End-marketrisks

As anticipated, 2024 saw continuing
volatility in our markets. Whilst this is
lasting longer than we had anticipated,
we believe that our end-markets of Steel
and Foundry are structurally set to grow in
the longer term.

2024 saw a significant increase in the
volume of steel exported from Chinag,
which had a knock-on effect on production
levelsin other markets around the globe.
There was significant pressure on
steel-makers in the EU and UK which

led the Group to increase monitoring of
customers to manage debtor exposure

and the risk of bad debt.

The Group is well placed to manage
short-termimpacts with its flexible
manufacturing footprint, geographically
diversified revenue streams and strong
financial position.

Emergingrisks

The emerging risk trends facing the Group
did not materially change in 2024. The
dynamics of our markets continue to
develop, and the growth that we anticipate
in the future will not always come from

the markets that have served us wellin

the past. We will continue to focus on this
emerging frend, investing in markets

with high future growth and ensuring that
our manufacturing footprint remains
sufficiently dynamic and responsive

to take advantage of changing

growth opportunities.

This will be made more complex with the
threat of increased protectionism, which
could disrupt the established global trade
dynamics and supply chains, and drive

a more regional and local focus for
governments and steel and foundry
producers alike. Against this backdrop we
have been focused on ensuring that we
have the flexibility to provide solutions to
our customers from the most efficient and
effective location, reflected in our strongly
geographically diversified operating base.

We remain focused on the increased use of
artificial intelligence and automation in all
elements of our business. We continue to
develop our understanding of where Al
canimprove our products and allow us to
offer new solutions to our customers.

We are also looking at the ways that it can
streamline our own production methods
and administration processes as part of
our wider strategy on digitalisation, to
ensure we leverage the benefits to the
fullest extent whilst minimising any
adverseimpact.

We continue to monitor the transition we
seetothe increased use of non-ferrous
metalsinindustry, particularly the
automotive industry. Whilst the trends in
ferrous casting are positive, trends in
non-ferrous metal production and casting
are also favourable, and we are focused -
in R&D and elsewhere —on developing
products that will enable us to benefit from
the growth in alternative end-markets.

Consumers, employees and other
stakeholders in many countries are
increasingly focused on the impact of
businesses on society and the environment.
Thereis a growing regulatory demand on
businesses for tfransparency in this area.
Vesuvius already has a set of broad
Environmental, Social and Governance
(ESG) commitments and has long been
focused on driving efficiency in our
customers' processes, with our products
now clearly seen as having environmental/
climate benefits. However, the reporting
obligations in this area and the external
assurance required on this reporting

are both expected to increase in cost

and complexity in the coming years.

Further information on the Group's

ESG commitments can be found in

the Non-Financial and Sustainability
Information Statement on pages 33-62.

Finally, we committed at the end of 2023 to
make annualised cost savings of £30m by
2026. We have made excellent progress
against this targetin 2024. Part of this
efficiency saving is enabled by the ongoing
implementation of a new Enterprise
Resource Planning (ERP) system in certain
countries. The Group is aware of the
challenges associated with an ERP
implementation and will manage these
closely to minimise the risk of business
interruption and cost overruns and to
ensure that the operational efficiencies
envisaged are delivered on atimely basis.

All of these issues could represent
disruptorsto our business. We remain
focused on each of them through our risk
identification and management processes
as well as on the management of any other
new risks that emerge during 2025.

Principalrisks

In 2024, the Board did not identify any new
principal risks or any material changes to
the Group's previously identified principal
risks and uncertainties. These principal risks
and uncertainties are set out on pages 72
and 73 and are those the Board considers
to be most relevant in terms of their
potential impact on the Group achieving

its strategic objectives. Each principal

risk could materially affect the Group, its
businesses, future operations and financial
condition, and could cause actual results to
differ materially from expected or historical
results. Principal risks are not the only ones
that the Group faces or will face. Some risks
are not yet known and some currently not
deemed to be material could become so.

Cybersecurity

The processes and controls to manage the
constantly evolving cyber security threat
are a significant area of focus for the
Group. Members of the GEC, Group IT
and senior management meet regularly
to manage operational cyber risks.

These risks were thrown into sharp focus
forthe Group as a result of the cyber
attack we sufferedin February 2023.

The Board oversees the Group's control
systems for managing cyber risk and
together with the Audit Committee
receives regular updates on the
Group's activities in this respect.

Cyber risks are integrated within the
Group's risk management processes and
form part of its Business Continuity Plan
(BCP). The Group also maintains a Disaster
Recovery Plan to address any network,
data centre or IT infrastructure issue. The
Group's Incident Handling and Response
Policy ensures we maintain appropriate
visibility of all network infrastructure.

The Group takes a holistic approach to
addressing cyber challenges, focusing
onimproving our [T infrastructure, including
our operational technology environments,
aswellas our IT procedures and data
governance. We run regular training
programmes on cyber security and conduct
regular cyber security risk assessments,
including scenario analysis to mitigate the
businessimpact of any downtime, and
increase awareness of social engineering
fraud and system access through poor
security behaviour. We also perform
in-house and externally conducted
vulnerability/penetrative testing, comparing
the results with industry benchmarks to
improve our processes and undertake an
ongoing external assessment of our cyber
security resilience and maturity.
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Climatechange

The Group's risk management processes
consider the potential impact of
climate-related risks. The Group does
notregard climate change itself to
represent a material stand-alone risk
tothe Group's operations.

Whilst a significant proportion of the
Group's revenue is generated from steel
manufacture and automotive castings,
industries that are under transition

as aresult of the focus on improving
environmental performance, we believe
these changes will, overall, be positive for
the Group. The Group's business strategy
is based on helping our customers improve
their manufacturing efficiency and the
quality of their products, thereby reducing
their climate impact. We also envisage
benefits for the Group from the
acceleration of the energy transition,

as this will create continued demand for
the high-quality steel produced using
Vesuvius' products and solutions.

One of the Group's principal risks is
Environmental, Social and Governance
criteria. This captures our sustainability
performance and our customers’
sustainability transition and recognises the
impact Vesuvius can have on reducing the
environmentalimpact of our customers.
The Group recognises that climate change
could present uncertainty for the Group
interms of increased regulation and the
evolution of the geographical distribution
of our customer base. Further information
about the Group's consideration of
climate-related risks and opportunities
can be foundin the Tackling climate
change section of the Non-Financial and
Sustainability Information Statement on
pages 37-54.

Risk mitigation

Each principal risk is owned by specific
members of senior management who
actively manage the risk as well as
contributing to the analysis of its likelihood
andimpact, and continually monitoring
the process for mitigation. This analysis is
reported to the Board. Risks are analysed
in the context of our business structure
which protects against certain of our
principal risks with diverse currencies,

a widespread customer base and local
production matching the diversity of

our markets. Additionally, we mitigate
risk through employee training and our
contractual terms. Our processes are not
designed to eliminate risk, but to identify
our principal risks and to mitigate them

Financial statements

to areasonable level in the context of
delivering the Group's strategy.

Business continuity andinsurance

In partnership with risk management
advisers and our insurers, we seek to
identify the most effective means of
reducing or eliminating insurable risks,
through risk management and the
placing of insurance cover.

Ourinsurer property loss control
programme is based upon insurer loss
modelling and focuses oninsured losses.
Theinsurer's loss control engineers
undertake a series of on-site inspections
focused on machinery breakdown, fire,
natural catastrophe and other property
damage and business interruption

risks. These surveys yield a series of
loss-reduction recommendations. The
execution of these recommendations

is agreed with site management and
followed through to completion.

In parallel, Vesuvius' own loss
management programme focuses

on strategic sites and sites that are

not routinely covered by the insurer
programme. Assisted by an independent
consultant, we undertake property loss
control and business continuity surveys
using Vesuvius' bespoke risk and exposure-
based protocol. These reports yield further
risk reduction recommendations, and
improvement actions are agreed and
completed by site management.

To support the Group's loss control
activities, risk management workshops
are conducted covering loss prevention,
emergency planning, crisis management
and business recovery. Business continuity
planning is also conducted to ensure
there is sufficient resilience in the Group's
manufacturing network to address
individual supply interruptions.

Internal control

The Group'sinternal control system

is designed to manage, rather than
eliminate, the risks facing the Group and
safeguard its assets. No system of internal
control can provide absolute assurance
against material misstatement or loss.
The Group's system is designed to provide
the Directors with reasonable assurance
that problems are identified on a timely
basis and are dealt with appropriately.

The Audit Committee assists the Board
in reviewing the effectiveness of the
Group's system of internal control,
including financial, operational

and compliance controls, and risk
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management systems. The key features
of the Group's system of internal control
are set outin the table on the next page.

Reviewing the effectiveness of risk
management andinternal control

The internal control system covers the
Group as a whole and is monitored and
supported by the Group's Internal Audit
function, which conducts reviews of
Vesuvius' businesses and reports
objectively both on the adequacy and
effectiveness of the system of internall
control and on those businesses’
compliance with Group policies and
procedures. The Audit Committee receives
reports from the Group Head of Internal
Audit and reports to the Board on

the results of its review.

The Group also conducts a self-
certification exercise by which senior
financial, operational and functional
management certify the compliance,
throughout the year, of the areas under
their responsibility with the Group's policies
and procedures, and highlight any
material issues that have occurred

during the year.

As part of the Board's process for
reviewing the effectiveness of the system
of internal control, it delegates certain
matters to the Audit Committee. Following
the Audit Committee’s review of internal
financial controls and of the processes
covering other controls, the Board
annually evaluates the results of the
internal control and risk management
procedures conducted by senior
management. Since the date of this
evaluation, there have been no significant
changesininternal controls or other
matters identified which could
significantly affect them.

In accordance with the provisions of the
UK Corporate Governance Code, the
Directors confirm that they have carried
out arobust assessment of the principal
and emerging risks facing the Company,
including those that threaten its business
model, future performance, solvency or
liquidity. They have also reviewed the
effectiveness of the Group's system of
internal control and confirm that any
control weaknesses identified during the
year and fo the date of this report are
being remediated.

Further detail regarding the Audit
Committee’s review of the effectiveness of
the Group's risk management and internal
control systems is contained in the Audit
Committee report on pages 88-95.
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Key features of risk management andinternal control

Strategyand Comprehensive strategic planning and forecasting process
financialreporting Annual budget approved by the Board
Monthly operating financial information reported against budget

Key trends and variances analysed and action taken as appropriate

Vesuvius GAAP Accounting policies and procedures formulated and disseminated to all Group operations

Covers the application of accounting standards, the maintenance of accounting records
and key financial control procedures

Operqfionql controls Operating companies and corporate offices maintain internal controls and procedures
appropriate to their structure and business environment

Compliance with Group policies on items such as authorisation of capital expenditure,
treasury transactions, the management of intellectual property and legal/regulatory issues

Use of common accounting policies and procedures, and financial reporting software
used in financial reporting and consolidation

Significant financing and investment decisions reserved to the Board
Monitoring by the Board of policy and control mechanisms for managing treasury risk

Clearly delegated financial authority thresholds for capital expenditure, purchasing,
customer contracts and hiring

Health and safety audits

Board review of product quality metrics

Risk assessment Continuous process for identifying, evaluating and managing any significant risks
andmanagement Risk management process designed to identify the key risks facing each business
Reports made to the Board on how those risks are managed

Top-down risk identification undertaken at Group Executive Committee and
Board meetings

Board review of insurance and other measures used in managing risks across the Group

The Board is notified of majorissues and makes an annual assessment of whether risks
have changed

Ongoing assurance processes by the legal function and Internal Audit including the
annual self-certification process

Externally supported Speak Up whistleblowing helpline

Internal Audit Reviews Vesuvius' businesses and reports on the adequacy and effectiveness of their
systems of internal control and compliance with Group policies and procedures

Agrees action plans for the resolution of any improvement actions identified by their audits,
and monitors, with local management and the Business Unit Presidents, progress through
until completion

Reports to the Audit Committee on the results of each audit and provides regular updates
on high-priority action items

The Audit Committee discusses the key risks identified by Internal Audit

The Group Head of Internal Audit conducts private meetings with the Audit Committee
without management being present
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Viability Statement

In accordance with the UK Corporate
Governance Code, the Directors have
assessed the viability of the Group over
athree-year periodto 31 December 2027,
taking into account the Group's current
position and the potentialimpact of the
principal risks and uncertainties. The
Directors have determined that three years
is an appropriate period over which to
provide the Viability Statement because this
is the Company’s planning cycle and itis
sufficiently funded by financing facilities with
average maturity terms of approximately
fouryears. The projected cash flows for the
nextthree years have been based onthe
latest Board-approved budgets and capital
markets day financial projections.

In making this statement, the Directors
have carried out a robust assessment of
the principal risks that may threaten the
business model, future performance,
solvency and liquidity of the Group.
Thisisembodied in the annual review of
athree-year business plan which includes
areview of sensitivity to ‘business as usual’
risks, such as profit growth and working
capital variances, severe but plausible
events and the impact these could have on
the Group's debt covenants and available
liquidity. The results take account of the
availability and likely effectiveness of the
mitigating actions that could be taken to
avoid or reduce the impact or occurrence
of the underlying risks. Whilst the review
has considered all the principal risks
identified by the Group, the following were
selected for enhanced stress testing: an
unexpected global supply chain disruption
leading to increased lead times and
business interruption due to the unplanned
closure of a key production facility.

The Group's prudent balance sheet
management, flexible cost base able to
react quickly to end-market conditions,
access to long-term capital at reasonable
cost and geographically diversified
international businesses leave it well
placed to manage these principal risks.

In performing the stress testing, certain
assumptions were made, including that

Viability process

Identify Assess
Viability fime horizon and

risk analysis framework

Principal risks
and stress scenarios

Financial statements

supply chain disruption would lead to
aneed forincreased inventory levels over
multiple years; and the loss of a production
facility would, after the recovery of
production capacity, resultin certain
sustained customer losses. Any loan facility
requiring refinancing was considered to
be renewed ahead of its maturity date.
The Group's committed syndicated bank
facility of £385.0m, of which £203.0m was
undrawn at the end of 2024, with maturity
in August 2026, was replaced by a new
committed syndicated bank facility of
£475.0m with maturity in August 2029
(see Note 25.2.d). Under the enhanced
stress testing, a potential breach of a
covenant would only occur in the event of
an unforeseen reduction in revenue of
greater than 23%, without consideration
of any remedial factors such as capital
expenditure reduction. Accordingly,

the Directors confirm that they have a
reasonable expectation that the Group
will be able to continue in operation and
meet its liabilities as they fall due over the
three-year period to 31 December 2027.
Furthermore, the Board believes that

the Group continues to be well positioned
for successin the longer term because

of our exposure to long-term growing
end-markets, our market-leading position
thatis supported by ongoing investment in
innovation and R&D, our strong degree of
customer intimacy with around a third of
our employees working at customer
facilities, and the focus we have on
building quality teams with clear
organisational responsibility.

Going concernstatement

The Group's available liquidity stood at
£389m atyear-end 2024, down from
£488m atyear-end 2023. The Directors
have prepared cash flow forecasts for the
Group for the period to 30 June 2026.
These forecasts reflect an assessment of
current and future end-market conditions,
which are expected to be challengingin
2025 (as set out in the 'outlook’ statement
inthe Chief Executive's strategic review in
this document), and theirimpact on the
Group's future trading performance.

Model
Viability against risk
scenarios, examining
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The Directors have also considered a
severe but plausible downside scenario,
based on an assumed volume decline
and loss of profitability over the period.
This downside scenario assumes:

- Adeclinein business activity level in
2025 and 2026 by 3% compared to
2024 performance

- Adeclinein profitability (Return on
Sales) of 2.1% compared to
2024 performance

- Working capital as a percentage of
salesin the downside case deteriorates
by 1.0% vs 2024

On afull-year basis relative to 2024, this
implies a ¢.23% decline in Trading Profit.

The Group has two covenants; net debt/
EBITDA (under 3.25x) and an interest
cover requirement of atleast 4.0x. In this
downside scenario, the forecasts show
that the Group's maximum net debt/
EBITDA (pre-IFRS 16 in line with the
covenant calculation) does not exceed
1.9x%, compared to a leverage covenant
of 3.25x, and the minimum interest cover
reachedis 17x compared to a covenant
minimum of 4x.

The forecasts show that the Group will

be able to operate within its current
committed debt facilities and show
continued compliance with the Group's
financial covenants. On the basis of the
exercise described above and the Group's
available committed debt facilities, the
Directors consider that the Group and the
Company have adequate resources to
continue in operational existence for a
period of atleast 12 months from the date
of signing of these financial statements
and that there is no material uncertainty in
respect of going concern. On 21 February
2025 the Group obtained a new
committed syndicated bank facility of
£475mreaching maturity in August 2029,
replacing the previous one in place (see
Note 25.2.d) with the same covenants. This
is considered to be a non-adjusting event
after balance sheet date. Accordingly, they
continue to adopt a going concern basis in
preparing the financial statements of the
Group and the Company.

Report
© See Viability Statement

probabilities and impacts
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Principalrisks and uncertainties

Risk

End-marketrisks

Vesuvius suffers an unplanned
drop in demand, revenue and/or
margin because of market
volatility beyond its control.

: ®
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Protectionism
andglobalisation

The Vesuvius business model
cannot adapt or respond
quickly enough to threats from
protectionism and globalisation.

' ®,
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Product quality failure

Vesuvius staff/contractors are
injured at work or customers, staff
orthird parties suffer physical injury
or financial loss because of failures
in Vesuvius products.

| ®,
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Complexandchanging
regulatory environment

Vesuvius experiences a
contracting customer base or
increased fransaction and
administrative costs due to
compliance with changing
regulatory requirements.

| ®,
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Failuretosecure
innovation

Vesuvius fails to achieve
continuous improvement in its
products, systems and services.
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Strategic Value
alignment ﬂﬂ/ﬂ'ﬂ

Return on Sales

Potentialimpact

Unplanned drop indemand and/or
revenue due to reduced production
by our customers

Margin reduction

Customer failure leading toincreased
bad debts

Loss of market share to competition

Cost pressures at customers leading
to use of cheaper solutions

Restricted access to market due to
enforced preference of local suppliers

Increased barriers to entry for new
businesses or expansion

Increased costs from import duties,
taxation or tariffs

Loss of market share

Injury to staff and contractors

Product or application failures lead
to adverse financial impact or loss of
reputation as technology leader

Incident at customer plant causes
manufacturing downtime or damage
toinfrastructure

Customer claims from product
quality issues

Revenuereduction from reduced
end-market access

Disruption of supply chain and
route to market

Increased internal control processes

Increased frequency of
regulatory investigations

Reputational damage

Trade restrictions

Product substitution by customers

Increased competitive pressure
through lack of differentiation of
Vesuvius' offering

Commoditisation of product portfolio
through lack of development

Lack of response to changing
customer needs

Loss of intellectual property protection

© gg &

Free Cash Flow

Cost Savings

© See more about Our business model on p12 and 13

Mitigation

Geographic diversification of revenues

Productinnovation and service offerings securing long-term
revenue streams and maintaining performance differential

Increase in service and product lines by the development of
measurement and mechatronic capabilities

R&Dincludes assessment of emerging technologies
Manufacturing capacity rationalisation and flexible cost base
Diversified customer base: no customer is greater than 10% of revenue

Robust credit and working capital control to mitigate the risk of
default by counterparties

Highly diversified manufacturing footprint with manufacturing
sites located in 24 countries

Strong local management with delegated authority to run
their businesses and manage customer relationships

Cost flexibility

Tax risk management and control framework together with
astrong control of intercompany trading

Quality management programmes including stringent
quality control standards, monitoring and reporting

Experienced technical staff knowledgeable in the application
of our products and technology

Targeted global insurance programme

Experienced internal legalfunction overseeing third-party contracting

Compliance programmes and training across the Group
Independent Internal Audit function

Experienced internallegal functionincluding dedicated
compliance specialists

Global procurement category management of strategic
raw materials

Enduring and significant investment in R&D,
with market-leading research

Ashared strategy for innovation throughout the Group,
deployed via our R&D centres

Stage-gate process from innovation to commercialisation to
foster innovation and increase alignment with strategy

Programme of manufacturing and process excellence
Quality programme, focused on quality and consistency

Stringentintellectual property registration and defence

Sustainability
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Risk

Businessinterruption

Vesuvius loses production
capacity or experiences supply
chain disruption due to physical
site damage (accident, fire,
natural disaster, terrorism),

or other events such as industrial
action, cyber attack or global
health crises.

Strategic Value ﬂ_{ﬂﬂ @ éé

alignment

People, culture
and performance

Vesuvius is unable to attract and
retain the right calibre of staff,
fails toinstil an appropriate
culture or fails to embed the
right systems to drive personal
performance in pursuit of the
Group's long-term growth.

Strategic Value
alignment

Healthandsafety

Vesuvius staff or contractors are
injured at work or suffer mental
healthissues because of failuresin
Vesuvius' operations, equipment,
policies or processes.

Strategic Value
alignment

Environmental, Social
and Governancecriteria

Vesuvius fails to capitalise on the
opportunity to help its customers
significantly reduce their carbon
emissions as environmental
pressure grows on the steel
industry or Vesuvius fails to meet
the expectations of its various
stakeholdersincluding employees
and investors.

Strategic Value
alignment

The Strategic Report set out on pages

Governance

Financial statements

Potentialimpact

Loss/closure of a major plant
temporarily or permanently impairing
our ability to serve our customers

Damage to or restriction in our
ability to use assets

Denial of access to critical systems or
control processes

Disruption of manufacturing processes

Inability to source critical
raw materials

Loss of data, leading to confidentiality,
regulatory and reputationalissues

Organisational culture of high
performance is not achieved

Staff turnover in growing economies
andregions

Stagnation of ideas and
development opportunities

Loss of expertise and critical
business knowledge

Reduced management pipeline for
succession to senior positions

Injury to staff and contractors
Health and safety breaches

Lack of staff availability and
operational downtime

Inability to attract and retain
the necessary workforce

Reputational damage

Loss of opportunity to grow sales
Loss of opportunity toincrease margin

Loss of stakeholder confidence
including investors

Reputational damage
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Mitigation

Diversified manufacturing footprint
Disaster recovery planning

Business continuity planning with strategic maintenance of
excess capacity

Physical and IT access controls, security systems and training
Cyberrisks integrated into wider risk management structure
Well-established global insurance programme
Group-wide safety management programmes

Dualsourcing strategy and development of substitutes

Internal focus on talent development and training,
with tailored career-stage programmes and clear
performance management strategies

Contacts with universities to identify and develop talent

Career path planning and global opportunities for
high-potential staff

Internal programmes for the structured transfer of technical
and other knowledge

Clearly defined Values underpin business culture

Group focus on enhancing gender diversity

Active safety programmes, with ongoing wide-ranging
monitoring and safety training

Independent safety audit team

Quality management programmes including stringent
manufacturing process control standards, monitoring
and reporting

Continued development of our Sustainability initiative, which
includes stretching targets focused on reducing the Group's energy
usage, CO, emissions and waste, and increasing recycled materials

R&D focus on products that assist customers to reduce carbon
emissions and improve their own sustainability measures

Skilled technical sales force to develop efficient solutions for
our customers

Globally disseminated Code of Conduct sets out standards of
conduct expected and Anti-bribery and Corruption Policy adopted
with zero tolerance regarding bribery and corruption

Internal Speak Up mechanisms to allow reporting of concerns

Extensive use of due diligence to assess existing and potential
business partners and customers

Details of our principles, and our people

1-73 contains a fair review of our
businesses, strategy and business
model, and the associated principal
risks and uncertainties. We also deliver
areview of our 2024 performance and
set out an overview of our markets and
our stakeholders.

and community engagement, together
with our focus on safety, are also
contained in the Strategic Report.

Approved by the Board on 5 March 2025
and signed on its behalf by

Patrick André
Chief Executive
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DearShareholder,

On behalf of the Board, | am pleased to present Vesuvius'
Corporate Governance Statement. This Statement provides
investors and other stakeholders with aninsight into the
governance structure and activities of the Board and its
Committees during the year. It also describes how the Group has
complied with the Principles of the UK Corporate Governance
Code during 2024. The table on page 79 signposts where detailed
information on each section of the Code (and associated
Principles) can be found. The Board of Vesuvius plcis committed
to maintaining high standards of governance and to continuous
improvement to reflect ongoing best practice.

The Board's key focus in 2024 was on continuing to support
management to further develop the Group's strategy. In
November, it approved the purchase of a 61.65% stake in
PiroMET, a Turkish business, which strengthens our Advanced
Refractories business in the fast-growing region of EEMEA.

Following the successful completion of our £50m share buyback
programme in August, we launched a second £50m share
buyback programme at the end of the year, to deliver on our
promise fo return cash to shareholders.

Alongside this strategic focus, the Directors also oversaw the
continued refreshment of the Board during 2024. We welcomed
Eva Lindqgvist and Italia Boninellito the Board on 15 May 2024
and 1 June 2024, respectively. Eva assumed the role of Senior
Independent Director when Douglas Hurt retired from the Board

atthe close of the 2024 AGM and ltalia took over as Remuneration

Committee Chair when Kath Durrant stepped down from the
Board on 31 July 2024.

Yours sincerely

Carl-Peter Forster
Chairman
5March 2025

Inthis section

Board of Directors on p76

Group Executive Committee on p78

Corporate Governance Statement p79

Board Report p79

Board leadership and Company purpose on p80

Division of responsibilities on p83

Audit Committee report on p88

Nomination Committee report on p96

Directors' Remuneration Report on p103

Also see:

Group's statement of purpose on p12

Strategic Report on p1-73
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Carl-PeterForster

Chairman

Appointed to the Board T November 2022,
and as Chairman on 1 December 2022

Two years on the Board

- Extensive board experience as Chairman
and Chief Executive within international
listed companies

- Proven strategic and operational skills gained
in complex multinational industrial goods
and engineering businesses

- Global commercial and engineering
experience, including expertise in operational
excellence and lean manufacturing

Current external appointments

Carl-Peter is Chair of Keller Group plc and Senior

Independent Director at Babcock International

Group plc. He is also Chairman of StoreDof,

Director of The Mobility House AG, Gordon

Murray Group Ltd, Envisics Ltd, Lead Equities

Fund Management GmbH and associated

companies and serves as a Director on the

advisory board of Kinexon GmbH.

Careerexperience

Carl-Peter has spent the majority of his career
holding senior leadership positions in some of
the world's largest automotive manufacturers,
including BMW, General Motors and Tata
Motors (including Jaguar Land Rover). Since he
stepped down from Tata Motorsin 2011, he has
served as a director on a wide variety of public
and private company boards, including IMl plc
from 2012-2021, Rexam plc from 2014-2016
and Geely Automotive Holdings, Hong Kong,
as well as Volvo Cars Group from 2013-2019.
He served as Chairman of Chemring Group plc
from July 2016 to 30 November 2024.

o5 A 0
Patrick André

ChiefExecutive
Appointed to the Board 1 September 2017

Sevenyears onthe Board

- Global career serving the steelindustry

- Strong background in strategic development
and implementation

— Customer focus and proven record of delivery,
with strong commercial acumen

- Drive and energy in promoting his
strategic vision

Currentexternalappointments
None.

Careerexperience

Patrick joined the Group as President of the
Vesuvius Flow Control Business Unitin 2016,
arole which he occupied until his appointment
as Chief Executive in September 2017.

Before joining the Group, Patrick served as
Executive Vice President Strategic Growth,
CEO Europe and CEO for Asia, CIS and Africa,
for Lhoist company, the world leaderin lime
production. Prior to this, he was CEO of the
Nickel division, then CEO of the Manganese
division of ERAMET group, a global
manufacturer of nickel and special alloys.

‘“ﬁ

Mark Collis

ChiefFinancial Officer
Appointed tothe Board 1 April 2023

Oneyear onthe Board

- Wealth of international operational
experience and leadership skills

- Complements the strong performance-
oriented culture and the skills of the
management team

— Respected leader for the finance and
IT functions

Currentexternalappointments
None.

Careerexperience

Mark was previously Chief Financial Officer of
the Operations business of John Wood Group
PLC. He has over 20 years of senior financial
experience in a number of international
businesses including Amec Foster Wheeler plc
and Expro International Group. Mark is a
Chartered Accountant qualified with the ICAEW.

Changestothe Board duringtheyear

The Directors named were in office during the
year and up to the date of this Annual Report,
with the exception of Eva Lindqvist who joined
the Board on 15 May 2024 and Italia Boninelli
who joined the Board on 1 June 2024.

Douglas Hurt stepped down as Senior
Independent Director and Chair of the

Audit Committee at the close of the 2024 AGM,
held on 15 May 2024. Kath Durrant stepped
down as Chair of the Remuneration Committee
on 31 July 2024.

KeytoBoard Committee membership

O Audit Committee
Q Nomination Committee
© Remuneration Committee

@ Committee Chair

Engagementwiththeworkforce
Carla Bailo serves as the designated
Non-executive Director responsible
for workforce engagement.

* Cevian Capital is a shareholder of Vesuvius plc
and, at 5 March 2025, held 22.71% of Vesuvius’
issued share capital.
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Eva Lindqvist

SeniorIndependent Director (SID)
Appointed to the Board 15 May 2024

Nine months on the Board

- Strong engineering background

- Broad management skillset in the industrial
and service sectors

- Experienced UK governance professional

- Proven management and leadership skills
in multinational businesses

Current external appointments

Eva currently supports several small companies
and non-profit organisations, and serves as
aNon-executive Director of CLS Holdings plc,
Greencoat Renewables plc and Tele2 AB.

Careerexperience

Evais an engineer with more than 35 years'
experience in globalindustrial and service
businesses. She spent 20 years with Ericsson,
focusing on strategy, production development and
international sales, and then became Senior Vice
President and Chief Executive of Telia. She has
served on the board of a range of listed companies
including Acast AB, Bodycote plc, Keller Group plc,
Mr Green & Co AB, Sweco AB and Tarsier AB.

She isa member of the Royal Swedish Academy

of Engineering Sciences.

DingguiGao

Non-executive Independent Director
Appointed to the Board 1 April 2021

Three years onthe Board

- Strong operational experience driving
performance in multinational companies

- Proventrack record of leadership and
international commercial experience

- Strongfocus on technology and in-depth
knowledge of Asian markets

Current external appointments
Operating Partner CITIC Capital Holdings Ltd.

Careerexperience

Dinggui has 40 years of operational experience
having worked in multinational companies
including Bosch, Honeywell, Eagle Ottawa and
Sandvik AB. Between 2017 and 2021 he was
Managing Director, China of Formel D Group,
the German global service provider to the
automotive and components industry.

Until June 2024 he was a Non-executive
Director of Inframco Europe B.V.

=
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CarlaBailo

Non-executive Independent Director
Appointed tothe Board 1 February 2023

Two years on the Board

- Strong engineering and product
management experience

- Research and development background from
more than 40 years in the automotive industry

- Infernational experience and extensive
knowledge of US markets

Current external appointments

Non-executive Director of Advance Auto Parts,
Inc., SM Energy Company and the Gatik Safety
Advisory Council.

Careerexperience

Carlawas President and CEO of the Center for
Automotive Research (CAR) in the USA for five
years, until 2022. Prior tojoining CAR, Carla was
Assistant Vice President for Mobility Research
and Business Development at The Ohio State
University. She spent 25 years at the Nissan
Motor Company, culminating as Senior VP,

R&D, Americas and Total Customer Satisfaction.
Carla served as Non-executive director of EVe
Mobility Acquisition Corp. until 21 February 2024.
Sheis certified by the National Association of
Corporate Directors and has a certification in
cybersecurity from the Digital Directors Network.

Friederike Helfer

Non-executive Director
Appointed to the Board 4 December 2019

Five years on the Board

- Anexperienced strategist, with strong
analytic capability

- Commercial acumen and a strong track
record of working with a portfolio of
companies to identify scope for operational
and strategic improvement

Currentexternal appointments
Partner of Cevian Capital.”

Careerexperience

Friederike is a Partner of Cevian Capital.
Shejoined Cevianin 2008 and served as

a Non-executive Director on the boards

of thyssenkrupp AG from 2020 to 2023 and
Valmet Oyjfrom 2013 to 2017. These are
both companies in which Cevian was also
invested. Prior to joining Cevian, Friederike
worked at McKinsey & Company. She is

a CFA Charterholder.

-

Italia Boninelli

000>

Non-executive Independent Director
Appointed tothe Board 1 June 2024

Nine months on the Board

— Experienced HR practitioner with a broad
range of international experience

- 30+ years' experience of people management

- Proven management and leadership skills

Currentexternal appointments
None.

Careerexperience

Italia has served as a strategic human resources
directorin avariety of industries (including
mining, healthcare and financial services),

most recently at AngloGold Ashanti and

Gold Fields Ltd. Her roles have included
responsibility for employees across South Africa,
Australia, the United States, UK, Germany,
Belgium, Hong Kong and several Latin American
countries. She served as a Non-executive
director and member of the remuneration
committee of Polymetal International PLC

from 2019 until 2022.

¢
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RobertMaclLeod

Non-executive Independent Director

Appointedto the Board 1 September 2023 and
as Chair of the Audit Committee from AGM 2024

Oneyear on the Board

- Qualified Chartered Accountant, with significant
experience inlarge multinational companies

- Knowledgeable corporate and operational
finance professional

- Wealth of general management and financial
leadership experience

Currentexternal appointments

Non-executive Director and Chair of the
Remuneration Committee of RELX PLC,
Non-executive Director and Chair of the Audit
and Risk Committee of Balfour Beatty plc,
Non-executive Director of the British Standards
Institution, and Non-executive Member of the
Defence Science and Technology Laboratory.

Careerexperience

Robert served as CEO of Johnson Matthey PLC

from 20714 t0 2022 and Group Finance Director

from 2009 to 2014. Prior to this he worked at WS
Atkins PLC, latterly as Group Finance Director.
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Group Executive Committee
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Patrick André

ChiefExecutive
Nine years with the Group

For biographical details, please
see the Board of Directors on
page 76.

Nitin Jain

President, Advanced Refractories
Three years with the Group

Appointed as Deputy President,
Advanced Refractories on 1 July
2024. He subsequently assumed
the role of President, Advanced
Refractories, in January 2025. Nitin
joined Vesuvius in March 2021 as
Regional Vice President, Steel India
and South East Asia. Prior to this
he served as Managing Director
India and Market Director Asia,
forlmerys S.A. He has worked in
leadership rolesin mergers and
acquisitions, operations, product
management, and sales and
technology, in both North America
and Asia.

Nitinis based in London, UK.
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Mark Collis

ChiefFinancial Officer
Oneyear with the Group

For biographical details, please
see the Board of Directors on
page 76.
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HenryKnowles

GeneralCounseland
Company Secretary
Eleven years with the Group

Appointed as General Counsel
and Company Secretary in
September 2013. Prior to joining
Vesuvius, Henry spent eight years
at Hikma Pharmaceuticals PLC,

a generic pharmaceutical
manufacturer with significant
operationsin the Middle East,
North Africa and the US where he
held the roles of General Counsel
and Company Secretary. Henry is
also responsible for the Group's
Intellectual Property function.

Henryis based in London, UK.

KarenaCancilleri

President, Foundry
Five years with the Group

Appointed President, Foundryin
October 2019. Karenajoined the
Group from Beaulieu International
Group, where she served for six
years as VP Engineered Products
and latterly President Engineered
Products. She has a breadth of
managerial experience spanning
various international leadership
rolesin companies such as
FiberVisions, Kraton Corporation

and Shell.
Karenais based in London, UK.

Agnieszka Tomczak

Chief HR Officer
Six years with the Group

Appointed as Chief HR Officer in
October 2018. Agnieszka has over
30 years of senior leadership
experience in multinational
companies spanning various
business sectors and industries.
Prior to joining Vesuvius, she spent
12 years at ICl, which was
subsequently acquired by
AkzoNobel, inregional and
global HR roles.

Agnieszkais based in London, UK.

Pascal Genest

President, Flow Control
Four years with the Group

Appointed President, Flow Control
in January 2021. Pascal joined the
Group from GFG Alliance where he
held the position of CEO Liberty
Ostravainthe Czech Republic.
Priorto this he was CEO of SULB

in Bahrain. Pascal has 20 years'
experience working inthe steel
industry, mainly with ArcelorMittal.
He has also worked in consulting,
in private equity andin the
aluminium industry.

Pascalis based in London, UK.

Changestothe
Group Executive Committee
(GEQ)

Richard Sykes served as President,
Advanced Refractories, and as
amember of the GEC throughout
2024. He retired from Vesuvius

on 31 December 2024,

Nitin Jain joined the GEC on

his appointment as Deputy
President, Advanced Refractories,
on 1 July 2024.He took over as
President, Advanced Refractories
on1January 2025.

Karena Cancilleri, President,
Foundry, has signalled her intention
to leave the Group at the end of
March 2025. Manuel Delfino will
be appointed President, Foundry
effective 1 July 2025, following
Karena Cancilleri's departure.
During the interim period between
1 April 2025 and 1 July 2025,
Patrick André will take direct
responsibility for the management
of the Foundry Division.

Manvueljoined the Groupin
September 2003 and has since
worked in both Vesuvius' Steel and
Foundry Divisions. He has worked
and lived in Venezuela, Colombia,
Brazil, Germany, Mexico and the
US where he currently holds

the position of Vice President,
Flow Control North America.
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2018 UK Corporate Governance Code

The Company applied the Principles of the 2018 UK Corporate Governance Code (the ‘Code’), and was fully compliant
with its Provisions, throughout the year ended 31 December 2024. A copy of the Code can be found on the FRC website at:
https://www.frc.org.uk/library/standards-codes-policy/corporate-governance/uk-corporate-governance-code/

Information availability

Board
leadership and
Company
purpose

Division of
responsibilities

Composition,
succession
and evaluation

Audit, risk
andinternal
control

Remuneration

The Corporate Governance Statement (‘CG Statement’) on pages 79-129 gives information on the Group's
compliance with the Principles relating to the Board's leadership and Company purpose.

More detailed information on:

— The Group's statement of purpose can be found on pages 12 and 80

— The Group's strategy, resources and the indicators it uses to measure performance can be found on
pages 9,12 and 13, and 4, 5 and 12 and 28, 29, 35 and 36, respectively

— The Group's engagement with stakeholders and the Group's Section 172(1) Statement is contained in the
Section 172(1) Statement and stakeholder engagement section on pages 63-66

- The Group's approach to workforce matters can be found in the Our people section on pages 55-58,
with further details of the Group's approach to employee involvement and engagement contained in the
Section 172(1) Statement on pages 63 and 64

Details of the Group's framework of controls is contained in the Audit Committee report on page 92 of the
CG Statement and in the Risk, viability and going concern section on pages 69 and 70.

The CG Statement describes the structure and operation of the Board. The Nomination Committee report,

on pages 101 and 102, describes the process the Company conducts to evaluate the Board, to ensure that it
continues to operate effectively, that individual Directors’ contributions are appropriate and that the oversight
of the Chairman promotes a culture of openness and constructive yet challenging debate.

Details of the skills, experience and knowledge of the existing Board members can be found in the Board
biographies contained on pages 76 and 77. Information on the Board's appointment process and approach to
succession planning and Board evaluation is contained in the Nomination Committee report on pages 96-102
of the CG Statement.

Information on the policies and procedures the Group has in place to monitor the effectiveness of the Group's
Internal and External Audit functions and the integrity of the Group's financial statements is contained in the
Audit Committee report on pages 88-95 of the CG Statement, along with an overview of the procedures

in place to manage risk and oversee the internal control framework. Further information on the Group's
approach fo risk management is contained in the Risk, viability and going concern section of the

Strategic Report on pages 67-73. The Board believes the 2024 Annual Report to be a fair, balanced and
understandable assessment of the Company’s position and prospects. A description of the Audit Committee’s
work in enabling the Board to reach this conclusion is contained in the Audit Committee report on page 92.

The Company's approach to investing in and rewarding its workforce is described in the Our people section
on pages 55 and 56. The Directors' Remuneration Report section of the CG Statement describes the Group's
approach to Directors' remuneration, including the procedure for developing policy and the Remuneration
Committee’s discretion for authorising remuneration outcomes. It also includes information about the
Remuneration Consultants appointed by the Remuneration Committee. Details of the linkage of the
Directors' Remuneration Policy with long-term strategy is contained on page 103 and also highlighted on
pages 28 and 29, and 35 and 36 in the sections on Key Performance Indicators.

The aforementioned sections are incorporated into the Corporate Governance Report by reference.
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Corporate Governance Statement continued

Boardleadershipand Company purpose

The Board is responsible for leading the Group in an efficient and
entrepreneurial manner, establishing the Group's purpose, Values
and strategy, and satisfying itself that these and the Group's
culture are aligned. It focuses primarily on strategic and policy
issues and is responsible for ensuring the long-term sustainable
success of the Group. It also oversees the allocation of resources
and monitors the performance of the Group in pursuit of this
strategy. Itis responsible for effective risk assessment and
management of the Group's risk profile. In performance of these
duties, the Board has regard to the interests of the Group's key
stakeholders and is cognisant of the potential impact of the
decisions it makes on wider society.

Purpose

Vesuvius is a global leader in molten metal flow engineering and
technology, serving process industries operating in challenging
high-temperature conditions. We think beyond today to create the
innovative solutions that will shape the future, delivering products and
services that help our customers make their industrial processes safer,
more efficient and more sustainable. In turn, we provide our employees
with a safe workplace where they are recognised, developed and
properly rewarded, and aim to deliver sustainable, profitable growth
to provide our shareholders with a superior return on their investment.

The Company held a Capital Markets Day in November 2023 to
outline the Group's strategic objectives for the next three years,
and to provide further insight into the positive long-term growth
trends anticipated in the steel and foundry markets. Further
information on the Group's strategic targets can be found on
page 9. The Board has identified a number of Key Performance
Indicators (KPIs) which provide information on key aspects of the
Group's financial and non-financial performance. Reviewing

this information assists the Board to assess progress with the
execution of the Group's strategy and to determine any remedial
action that needs to be taken. Detailed information on the Group's
financial and non-financial KPIs can be found on pages 28 and 29,
and 35 and 36, respectively.

The Group has established a framework of controls to enable risk
to be assessed and managed. Further information on this can be

found in the Audit, risk and internal control section on page 87 of

this Board Report.

Sustainability

Vesuvius recognises that lasting business success is measured
not only in financial performance but in the way in which the
Group deals with its customers, suppliers, business associates,
employees, investors and local communities. Our sustainability
strategy supports the Group's key strategic objectives which are
focused on creating a better tomorrow in a profitable and
sustainable way. To drive change throughout the Group, the
Board has set specific targets focused on ways in which the
Group canimprove its impact on our planet, our communities
and our people, and improve the impact of our customers.

The Board monitors these targets and oversees the output of the
Sustainability Council in spearheading new activities to enhance
Group performance. Further information can be found in the
Strategic Report on pages 22 and 23 and in the Non-financial
and Sustainability Information Statement on pages 33-62.

Culture

The Board monitors the corporate culture of the Group.

The Group's CORE Values - Courage, Ownership, Respect and
Energy - define our behaviours across the business and are the
practical representation of the culture we seek to foster, aligning
with the Company’s purpose and strategy, and supporting our
governance and control processes. These Values are prominently
displayed at all sites. Our CORE Values are reinforced in our
performance management systems, which ensure that they

are firmly embedded in our day-to-day conversations and
behaviours. Further detail can be found on page 59.

The CORE Values are supported by the Group's Code of
Conduct which sets out the standards of conduct expected,
without exception, of everyone who works for Vesuvius in any
of its worldwide operations. The Code of Conduct emphasises
the Group's commitment to ethical behaviour and compliance
with the law. It also covers every aspect of Vesuvius' approach
to business, from the way that the Group engages with customers,
employees, its markets and each of its other stakeholders,

to the safety of its employees and places of work. Everyone
within Vesuvius is individually accountable for upholding
these requirements.

The Board seeks to ensure that the Group's workforce policies and
practices are consistent with the Group's long-term sustainable
success. Further information about these policies can be found
inthe Our people and A responsible company sections of the
Non-financial and Sustainability Information Statement on
pages 55-62. Additional information on the Group's remuneration
practices for senior managers can be found in the Directors’
Remuneration Report on pages 103-129 and the Group's
approach to diversity in the Nomination Committee Report on
pages 99-101. Information on the Group's Speak Up confidential
employee concern helpline is set out on page 82.

Boardsitevisits

The Directors undertook an extensive programme of site visits

in 2024. A full off-site Board meeting was held in China, with
Directors visiting Vesuvius'sites in Bayuquan, Changshu, Suzhou,
Yingkou and Wuhan, along with a customer site in Qian’An.

In addition, the Non-executive Directors visited sites in Ghlin in
Belgium, Trinecin the Czech Repubilic, Feignies in France, Kobe
and Toyokawa in Japan, Monterrey and Ramos Arizpe in Mexico,
Skawina in Poland and Chicago Heights, USA during the year.
The visits provided the Board with the opportunity to meet local
management, and hear firsthand about business performance,
and local opportunities and challenges. During the visits the
Directors were also able to interact with a cross-section of
employees, from various functions and organisational levels,
and at some sites ‘town hall'meetings were held, providing the
Non-executive Directors with the opportunity to engage with

the workforce to hear the views of employees and answer their
questions about the Company. The Directors engaged in
firsthand discussions on culture and purpose, providing direct
feedbackto the Board on their perceptions of each site and
potential areas for improvement, alongside highlighting examples
of best practice that could be shared more widely.
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Board assessment of culture

During the year, the Board's assessment of the Group's culture considered the Group's:

Adherence to the CORE Values

The Board focused on ensuring that there was a consistent culture
across the Group, underpinned by the CORE Values. During their
site visits, the Directors met with local employees and assessed
the extent to which the Values were understood and motivated
employee behaviour. They then reported back on their individual
findings. In 2024, nominations were once again sought for the
Group's peer-nominated Living the Values Awards. The Board
was delighted that there were 1,260 nominations, showcasing
examples of individuals and teams going the ‘extra mile’ to

live the CORE Values. Members of the Group Executive
Committee presented both regional and global awards as part
of the process of recognising those individuals who exemplify
our Values. The global awards presentation was hosted online
to allow allemployees to join and celebrate the examples of
Vesuvius' Values in action.

Commitment to safety

At each meeting during the year, the Board received an update on
issues affecting the global health and well-being of the Group's
employees. As a priority the Board receives regular updates on
the Group's performance against safety targets, and reviews all
Lost Time Incidents and the follow-up action taken. In addition,
the Board receives biannual reports on the progress of the Group's
safety programmes. During the year, the Directors used their
individual site visits to assess each site's commitment to safety,
and the Executive Directors and Group Executive Committee
members’ long-term incentives include a safety target alongside
other sustainability measures. A core tenet of the Group's
Sustainability initiative is a focus on ensuring the Group affords

a safe working environment for all its employees. The Board has
set a Group safety target of less than one Lost Time Injury per
million hours worked. This equates to an average of less than two
lost time work-related Lost Time Injuries or illnesses per month.
The Board is encouraged to see the further excellent progress
made in 2024 in reducing the rate of Lost Time Injuries to 0.52,

but recognises that there is further work still to be done to reach
the Group's ultimate aim of zero accidents.

Entrepreneurship

As part of the Board's rolling agenda, the Board received reports
from each Business Unit President on their business strategy,

new commercial initiatives and future technology trends.

The Nomination Committee monitored the recruitment,
development and retention of key talent across the Group to
execute the Group strategy, and the Board also received reports
on the key commercial achievements across the Business Units
as part of regular reporting from the Chief Executive.

Transparency

The engagement and openness of the senior managers who
presented to the Board and Committees during the year, along
with the employees the Board met during site tours, ‘town hall’
meetings and formal and social engagements, was assessed
interms of the Group's culture. These firsthand reviews were
supported by the Directors' regular review of the output of the
Group's Speak Up processes. In addition, the Audit Committee
sought qualitative feedback from External and Internal Audit
on how transparent/engaged managers had been during
auditinteractions.

Customer focus

In 2024, the Board received detailed briefings on the Group's
key customers, and their concentration, diversity and core
challenges, alongside information on the state of the Group's
markets. They also reviewed the initiatives undertaken in

the Company to understand value drivers at our customers,
to underpin our solutions-focused business model, and
communicate the value contributed to customers by our
products. The Chief Executive provided updates on key
customer issues, and undertook a range of customer visits,
meeting face-to-face with customers to discuss business
challenges and future prospects. During the Board site visit to
Chinain September, the Directors visited a key Steel Division
customer to hear firsthand their views on the Vesuvius offering.

Throughout the year, the Board also received regular updates
on quality performance, with detailed analysis of any specific
quality issues.

Diversity and respect for local cultures

In 2024, the Board met the diversity target it had set under the
Board Diversity Policy, with women now occupying 44% of
directorships on the Board. The Nomination Committee
considered the Board's diversity as part of the Director
recruitment exercises and monitored progress with the
achievement of the Group's gender diversity target. This
seeksto have 25% female representation in the Senior
Leadership Group, which comprises ¢.150 individuals, by
2025. The Board also reviewed the results of the employee
engagementsurvey.
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Whistleblowing policy

SpeakUp

All Vesuvius employees can speak up without fear of retaliation, either

to Vesuvius management or via independent channels. The operation of
our Speak Up policy is overseen by the Board. Details of it are provided
on theinternal Vesuvius website, and communicated by local language
postersin all our locations. A third-party operated confidential Speak Up
helplineis available 365 days per year, 24 hours per day, to anyone wishing
to raise concerns anonymously or in situations where they feel unable to
report directly. Details of the helpline can also be found on the Vesuvius
website. This independent facility supports online reporting through
aweb portal and reporting by phone or by voicemail. Ensuring global
accessibility, employees can speak with operatorsin any of our

29 functional languages.

Allreports received are reviewed and, where appropriate, investigated,
and feedback is provided to the reporter via the helpline portal. Vesuvius'
Speak Up helpline is highlighted during internal compliance training and
new joiner inductions. No Vesuvius employee will ever be penalised or
disadvantaged for reporting a legitimate concern in good faith. Reports
received via Speak Up channels are managed by the dedicated ethics and
compliance team under the supervision of the Group Head of Compliance
and our General Counsel. When received, reports are assessed for risk
and category of concern. All reports are considered in line with a protocol
for review, investigation, action, closure and feedback, independent of

Section172duties

The Directors are cognisant of the duty they have under Section
172 of the Companies Act 2006 to promote the success of the
Company over the long term for the benefit of shareholders

as a whole, whilst also having regard to a range of other key
stakeholders. In performance of its duties throughout the year,
the Board had regard to these duties and remained cognisant
of the potential impact on these stakeholders of the Group's
activities. Details of the Board and the Company's engagement
with stakeholders during the year can be found in the
Section 172(1) Statement on pages 63-66.

management lines where necessary, and involving senior Business Unit or
HR management as appropriate. For complex issues, formal investigation
plans are drawn up, and support from external experts is engaged where
necessary. Feedback is recognised as an important element of the Speak
Up process and we aim to acknowledge all cases within seven days of
receipt. The Group monitors the volume, geographic distribution and
range of reports made to the Speak Up facility to ascertain whether there
are significant regional compliance concerns, or particular themes that
recur, and whether thisindicates that there are countries where access to
this facility is less well understood or publicised.

During 2024, the Board received updates on the nature and volume of
reports received by the confidential Speak Up helpline, key themes
emerging from these reports and the results of investigations undertaken.
Further details on specific issues were provided where requested. In 2024,
the Group received atotal of 206 reports, of which 188 (91.3%) were
submitted through the Speak Up facility and 18 (8.7%) were walk-in
reports. Each one of these was reviewed and, where appropriate,
investigated. Similar to prior years, a majority of these reports related to
HR issues which indicated no compliance concerns, nor serious breaches
of the Code of Conduct. Of the small number of reports received that
contained allegations of a breach of our Code of Conduct, thorough
investigations were performed and, where appropriate, disciplinary
action was taken.
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The Chairman and Chief Executive

The division of responsibilities between the Chairman and the Chief Executive is set out in writing. These role descriptions were reviewed
during the year as part of the Company’s annual corporate governance review. They are available to view on the Company's website:
WWW.vesuvius.com.

Division of responsibilities
The Board
Responsible for Group strategy, risk
management, succession and policy issues.
Sets the purpose, Values and culture for
the Group. Monitors the Group's progress
against the targets set

Chief Executive

Develops strategy for review and
approval by the Board. Directs,
monitors and manages the operational
performance of the Company.
Responsible for the application of
Group policies, implementation of
Group strategy and the resources
fortheir delivery. Accountable to the
Board for Group performance

Chairman

Provides leadership and guidance for the
Board, promoting a high standard of
corporate governance. Sets the Board
agenda and chairs and manages
meetings. Independent on appointment,
he is the link between the Executive and
Non-executive Directors

Chief Financial Officer

Supports the Chief Executive in
developing strategic direction and works
with the Board to develop and implement
the Group's strategy. Directs, monitors
and manages the finance and IT
functions to ensure the Company's
financial objectives are met, ensuring
sound financial management

and control of the Company's business

Non-executive Directors

Exercise astrong, independent voice,
constructively challenging and
supporting the Executive Directors.
Scrutinise performance against
objectives and monitor financial
reporting. Monitor and oversee risks and
controls, determine Executive Director
remuneration and manage Board
succession through their Committee
responsibilities. The Non-executive
Directors meet at least twice a year
without the Executive Directors

being present

Senior Independent Director

Acts as asounding board for the
Chairman, an alternative contact

for shareholders and an intermediary
for other Non-executive Directors.
Leadsthe annual evaluation of the
Chairman and recruitment process
for the Chairman'’s replacement,
when required

Company Secretary

Advisesthe Chairman on governance, together with providing updates on regulatory and compliance matters. Supports the Board
agenda with clear information flow. Acts as a link between the Board and its Committees and between the Non-executive Directors
and senior management

TheBoard
Carl-Peter Forster Non-executive Chairman
Patrick André Chief Executive
Mark Collis Chief Financial Officer
Non-executive Director and designated Non-executive Director
Carla Bailo responsible for workforce engagement
[talia Boninelli Non-executive Director and Chair of the Remuneration Committee Joined 1 June 2024
Dinggui Gao Non-executive Director
Friederike Helfer Non-executive Director
Eva Lindgvist Senior Independent Director Joined 15 May 2024
Robert MaclLeod Non-executive Director and Chair of the Audit Committee

Leavers during the year:

Kath Durrant
Douglas Hurt

Non-executive Director and Chair of the Remuneration Committee
Senior Independent Director and Chair of the Audit Committee

Stepped down on 31 July 2024
Stepped down on 15 May 2024
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TheBoard

The Board has a formal schedule of matters reserved to it and
delegates certain matters to its Committees. It is anticipated that
the Board will convene on seven occasions during 2025, holding
ad hoc meetings to consider non-scheduled business if required.

Directors'independence

The Board considers that, for the purposes of the UK Corporate
Governance Code, 62.5% of the Board - five of the current
Non-executive Directors (excluding the Non-executive Chairman),
namely Carla Bailo, Italia Boninelli, Dinggui Gao, Eva Lindqgvist and
Robert Macleod, are independent of management and free from
any business or other relationship which could affect the exercise of
theirindependent judgement. Friederike Helfer is a Partner of
Cevian Capital, which continues to hold 22.71% of Vesuvius' issued
ordinary share capital (excluding Treasury shares). As a result,
Friederike Helfer is not considered to be independent. The
Chairman satisfied the independence criteria on his appointment
tothe Board. The Board and its Committees have a wide range

of skills, experience and knowledge, and further details of each
Director’sindividual contribution in this regard can be found in
their biographical information on pages 76 and 77.

Board Committees

The principal governance Committees of the Board are the Audit,
Nomination and Remuneration Committees. Each Committee
has written terms of reference which were reviewed and where

applicable, updated during the year to reflect the requirements
of the revised UK Corporate Governance Code. These terms of
reference are available to view on the Company’s website:
WWW.vesuvius.com.

Committee composition is set out in the relevant Committee
reports. No one, other than the Committee Chair and members of
the Committee, is entitled to participate in meetings of the Audit,
Nomination and Remuneration Committees. However, as
detailed in the Committee reports, where the agenda permits,
other Directors and senior management regularly attend by
invitation, supporting the operation of each of the Committees

in an open and consensual manner.

The interactions in the governance process are shown in the
schematic below.

Group Executive Committee

The Group also operates a Group Executive Committee (GEQ),
which is convened and chaired by the Chief Executive and assists
him in discharging his responsibilities. During 2024, the GEC
comprised the Chief Executive, Chief Financial Officer, the main
Business Unit Presidents, the Chief HR Officer and the General
Counsel/Company Secretary. In addition, Nitin Jain, Deputy
President, Advanced Refractories, joined the GEC on 1 July 2024
in advance of his promotion to President, Advanced Refractories.
The GEC met for six formal multi-day meetings and two R&D
reviews during 2024.

Administrative Committees

In addition, the Board delegates certain responsibilities to a
Finance Committee and Share Scheme Committee, which operate
in accordance with the delegated authority agreed by the Board

Board
Governance Committees
Audit Committee Chair
To monitor the integrity of Robert MacLeod
financial reporting and to assist Membership

the Board inits review of the
effectiveness of the Group's
internal controls and risk
management systems

Remuneration Committee

To determine the remuneration
policy for the Executive Directors
and setthe appropriate
remuneration for the Chairman,
Executive Directors and

senior management

Nomination Committee

To advise the Board on
appointments, retirements and
resignations from the Board and
its Committees and to review
succession planning and talent
development for the Board and
senior management

Allindependent
Non-executive Directors

Chair
Italia Boninelli
Membership

Allindependent
Non-executive Directors

Chair

Carl-Peter Forster, Chairman
(except when considering his
own succession, in which case the
Committee would be chaired by
the Senior Independent Director)
Membership

Chairman and the
Non-executive Directors

Finance Committee

To approve specific funding and
treasury-related mattersin
accordance with the Group's
delegated authorities or as
delegated by the Board

Share Scheme Committee

To facilitate the administration of
the Company'’s

share schemes

Chair
Carl-Peter Forster, Chairman
Membership

Chairman, Chief Executive,
Chief Financial Officer and
Group Treasurer

Chair
Any Board member
Membership

Any two Directors or any
two Directors and the
Company Secretary
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2024 Board programme These included:

The Board discharges its responsibilities through an annual
programme of meetings.

- Directors' duties, including those in respect of S172,
and conflicts of interest
- Minutes of the previous meeting and matters arising

At each of the regularly scheduled meetings, a number of — Reports from the Chief Executive (CEO) and the Chief
standard items were considered. Financial Officer (CFO) on key aspects of the business,

and from the General Counsel and Company Secretary
on governance matters

In 2024, the Board focused on key areas of strategy, performance and governance, including the matters outlined below:

Strategy -

Performance -

Governance -

Reviewing M&A opportunities

Receiving and reviewing reports on strategy from the Flow Control, Advanced Refractories, Foundry and
Sensors & Probes Business Units

Receiving and reviewing regular reports from the CEO on the implementation of the Group's strategic
objectives, and monitoring the Group's achievement of its cost-saving targets

Reviewing the progress of the Group's sustainability agenda, including receiving updates on the Group's
health, safety and environmental objectives, and TCFD compliance

Participation in a two-day off-site review of strategy attended by the three main Business Unit Presidents
and the Company's key financial advisers

Receiving and considering a progress report on the Group's R&D strategy and objectives

Receiving and considering reports on the Group's key customers, and its purchasing, cyber, legal and
compliance activities and the management of the Group's key litigation and pension liabilities

Reviewing the Group's capital structure, including investors' views, and receiving reports from the
Company's brokers on market issues

Reviewing the Group's capital expenditure, and approving material items including the Group's warehouse
expansion in Skawina, Poland

Receiving regular business reports from the CEO on business highlights including the Divisions’ commercial
activities, changes in the Group's markets and procurement practices

Receiving regular reports on the Group's financial performance against key indicators

Receiving biannual reports on progress against the Group's sustainability targets

Receiving regular safety reports and summaries of the investigations conducted after serious

safety incidents

Receiving regular reports on performance against product quality targets

Scrutinising the Group's financial performance and forecasts

Reviewing and agreeing the annual budget and financial plans

Approving the Group's tfrading updates, and preliminary and half-year results announcements

Receiving regular reports from the Board Committees

Approving the launch of the Group's second £50 million share buyback programme

Approving the new syndicated bank facility

Overseeing the process to identify new Non-executive Directors, and then approving the appointments of
Italia Boninelliand Eva Lindqvist

Approving the Annual Report and Notice of AGM

Approving the payment of the interim dividend, and approving the recommendation of the payment of the
final dividend subject to shareholder approval

Reviewing the Group's internal controls, risk management practices and risk appetite, monitoring the
Group's key risks and approving the Group's risk register

Reviewing and approving the Group's Modern Slavery Statement

Reviewing information received through the Group's Speak Up reporting processes, including

investigation outcomes

Reviewing the Group's external sustainability ratings and the steps being taken to ensure future compliance
with CSRD, including approving the Group's double materiality assessment

Approving the Group's UK tax strategy

Reviewing and approving the level of fees for the Non-executive Directors

Completing an evaluation of the Board and Committees’ performance, and reviewing progress against the
improvement actions identified in the 2023 Board evaluation

Reviewing the Board's engagement with employees, including feedback from the Directors'site visits and
the results of the Group engagement survey

Receiving regular updates on corporate governance and regulatory developments, and conducting the
formal annual review of the Group's governance arrangements
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Informationandsupport

The Board ensures that it receives, in a timely manner, information
of an appropriate quality to enable it adequately to discharge

its responsibilities. Papers are provided to the Directors in
advance of the relevant Board or Committee meeting to enable
them to make further enquiries about any matters prior to the
meeting should they so wish. This also allows Directors who are
unable to attend to submit views to the relevant Chairperson in
advance of the meeting.

In addition to the formal Board processes, the Chief Executive
provides updates onimportant Company business issues
between meetings, and the Board is provided with regular reports
onkey financial and management information. The Directors
also receive regular updates on shareholder matters, along

with copies of analysts' notes issued on the Company. For the
distribution of all information, Directors have access to a secure
online portal, which includes areference section containing
relevant background information.

All Directors have access to the advice and services of the
Company Secretary.

Board and Committee attendance

Thereis also an agreed procedure in place for Non-executive
Directors, in the furtherance of their duties, to take independent
legal advice at the Company's expense.

Directors’ conflicts of interest

The Board has established a formal system to authorise situations
where a Director has an interest that conflicts, or may possibly
conflict, with the interests of the Company (situational conflicts).
Directors declare situational conflicts so that they can be
considered for authorisation by the non-conflicted Directors.

In considering a situational conflict, these Directors act in the way
they consider would be most likely to promote the success of the
Company and may impose limits or conditions when giving
authorisation, or subsequently, if they think this is appropriate.

The Company Secretary records the consideration of any conflict
and any authorisations granted. The Board believes that the
approach it has in place for reporting situational conflicts
continues to operate effectively. The Board has authorised
(subject to certain exceptions) any potential or actual conflicts

of interest that might arise as a result of Ms Helfer's role as

a Partner of Cevian Capital AG.

The attendance of Directors at the Board meetings held in 2024, and at meetings of the principal Committees of which they are
members, is shown in the table below. The maximum number of meetings in the period during which the individual was a Board or

Committee member is shown in brackets.

Chairman
Carl-Peter Forster
Executive Directors
Patrick André

Mark Collis
Non-executive Directors
CarlaBailo

Italia Boninelli?

Kath Durrant?
Dinggui Gao
Friederike Helfer
Douglas Hurt?

Eva Lindqvist'
RobertMacleod

Audit  Remuneration Nomination
Board Committee Committee Committee % attendance®
11011 - - 5(5) 100%
1) - - - 100%
110 - - - 100%
17101 5(5) 5(5) 5() 100%
6(6) 3(3) 3(3) 3(3) 100%
6(7) 3(3) 3(3) 3(3) 94%
10011 5(5) 5(5) 5(5) 96%
8(8) - - 5(5) 100%
4(5) 2(2) 2(2) 2(2) 91%
6(6) 3(3) 3(3) 3(3) 100%
11(11) 5(5) 5(5) 5(5) 100%

1. EvaLindqvist and Italia Boninelli and were appointed to the Board on 15 May 2024 and 1 June 2024, respectively.
2. Douglas Hurt retired from the Board at the close of the AGM on 15 May 2024 and Kath Durrant stepped down from the Board on 31 July 2024.
3. Thetable reflects the number of Board and Committee meetings that the Directors could have attended during the year.

Kath Durrant, Dinggui Gao and Douglas Hurt missed Board
meetings arranged at short notice due to pre-existing
commitments. All Directors received the papers for meetings
that they missed in advance and relayed their comments

to the Chairman for communication at the meeting.

The Chairman and Non-executive Directors have letters of
appointment which set out the terms and conditions of their
directorship. An indication of the anticipated time commitment
is provided in recruitment role specifications, and each
Non-executive Director’s letter of appointment provides details
of the meetings that they are expected to attend, along with the
need to accommodate travelling time. Non-executive Directors
are required to set aside sufficient time to prepare for meetings,
and regularly to refresh and update their skills and knowledge.

Copies of all contracts of service or, where applicable, letters of
appointment of the Directors, are available for inspection during
business hours at the registered office of the Company and are
available for inspection at the location of the Annual General
Meeting (AGM) for 15 minutes prior to and during each AGM.

All Non-executive Directors have agreed to commit sufficient
time for the proper performance of their responsibilities,
acknowledging that this will vary from year to year depending
on the Group's activities, and will involve visiting operational and
customer sites around the Group. The Chairman in particular
dedicates a significant amount of time to Vesuvius in discharging
his duties.
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Directors are expected to attend all scheduled Board and
Committee meetings and any additional meetings as required.
Each Director’s other significant commitments are disclosed to the
Board during the process prior to their appointment and they are
required to notify the Board of any subsequent changes.

The Company has reviewed the availability of the Chairman and
the Non-executive Directors to perform their duties and considers
that each of them can, and in practice does, devote the necessary
amount of time to the Company’s business.

Composition, evaluation and succession

Appointmentandreplacementof Directors

The Company's Articles of Association specify that Board
membership should not be fewer than five nor more than 15
Directors, save that the Company may, by ordinary resolution,
from fime to time, vary this minimum and/or maximum number of
Directors. Directors may be appointed by ordinary resolution or
by the Board. The Board may appoint one or more Directors to
any executive office, on such terms and for such period as it thinks
fit, and it can also terminate or vary such an appointment at any
time. The Articles specify that, at every AGM, any Director who
has been appointed by the Vesuvius Board since the last AGM
and any Director who held office at the time of the two preceding
AGMs, and who did not retire at either of them, shall retire from
office. However, in accordance with the requirements of the Code,
all Directors will offer themselves for election or re-election at the
2025 AGM. The Board believes that each of the current Directors
is effective and demonstrates commitment to his or her respective
role. Accordingly, the Board recommends that shareholders
approve the resolutions to be proposed at the 2025 AGM relating
to the election and re-election of the Directors. The biographical
details of the Directors offering themselves for election or
re-election, including details of their other directorships and
relevant skills and experience, will be set out in the 2025 Notice of
AGM. The biographical details of the Directors are also set out on
pages 76 and 77.

Recommendations for appointments to the Board and rotation
of the Directors are made by the Nomination Committee. The
Nomination Committee is also responsible for overseeing the
maintenance of an effective succession plan for the Board and
senior management. Further information on the activities of the
Nomination Committee is set out in the Nomination Committee
report on pages 96-102.

A comprehensive induction programme is available to new
Directors. The induction programme is tailored to meet the
requirements of the individual appointee and explains the
dynamics and operations of the Group, and its markets and
technology. The induction includes, as a minimum, a series of
meetings with key Group executives, along with site visits fo the
Group's key strategic sites. Further details of the induction
provided for Italia Boninelliand Eva Lindqgvist are set out in

the Nomination Committee report on page 98.

The Chairman, through the Company Secretary, continues to
ensure that there is an ongoing process to review training and
development needs. Directors are provided with details of
seminars and training courses relevant to their role and are
encouraged to attend them. External input on legal and
regulatory developmentsimpacting the businessis also
given, as appropriate, with specialist advisers invited to

the Board and Committee meetings to provide briefings

on material developments.
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In 2024, regulatory updates were provided as a standing

item at each Board meeting in a Secretary’s Report and at

each Remuneration Committee meeting in a Remuneration
Update Report. Information on developments impacting the
work of the Audit Committee is provided to the Committee by

the Finance team and Auditors. In 2024, the Board received
presentations on material topics such as the likely impact of

the forthcoming EU CSRD requirements, the Remuneration
Committee considered changes in guidance from key institutional
governance agencies and the Audit Committee reviewed the work
being undertaken to support the Company's compliance with

the forthcoming corporate reform measures which will require

a Board declaration on the effectiveness of the Company's
material controls.

Performance evaluation

The Board carries out an evaluation of its performance and
that of its Committees and individual Directors, including the
Chairman, every year. Details of the evaluation conducted in
2024 can be found in the Nomination Committee report.

Audit, riskandinternal control

The Audit Committee is responsible for ensuring that policies
and procedures are in place to ensure the independence and
effectiveness of the Internal and External Audit functions. It also
reviews the effectiveness of the Group's Internal and External
Audit functions, in addition to monitoring the integrity of the
Group's financial and narrative statements. Further information
about the work of the Audit Committee can be found in the
Audit Committee report on pages 88-95.

The Board is responsible for setting the Group's risk appetite

and ensuring that appropriate risk management systems are in
place. The Audit Committee assists the Board in reviewing the
effectiveness of the system of internal control, including financial,
operational and compliance controls, and risk management
systems. The Group's approach to risk management and internal
controlis discussed in greater detail on pages 67-71 and the
Group's principal risks and how they are being managed or
mitigated are detailed on pages 72 and 73. The Viability
Statement which considers the Group's future prospectsis
included on page 71. Risk management and internal control are
also discussed in greater detail in the Audit Committee report.

All of the independent Non-executive Directors serve on both the
Audit and Remuneration Committees. They therefore bring their
experience and knowledge of the activities of each Committee to
bear when considering critical areas of judgement. This means
that, for example, the Directors are able to consider carefully the
impact of incentive arrangements on the Group's risk profile and
ensure that the Group's Remuneration Policy and programme are
structured to align with the long-term objectives and risk appetite
of the Company.

Remuneration

The Directors' Remuneration Report on pages 103129 is
incorporated into this Corporate Governance Report by
reference. It describes the work of the Remuneration Committee
in developing the Group's policy on executive remuneration,
determining Director and senior management remuneration,
reviewing workforce remuneration and related policies—including
ensuring that these align with the Group's strategic objectives and
culture, and overseeing the operation of the executive share
incentive plans. It also includes information on the Group's
remuneration advisers.
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Audit Committee

Robert MacLeod - Committee Chairman

Carla Bailo Dinggui Gao

Italia Boninelli
(from 1 June 2024)

Douglas Hurt
(until 15 May 2024)

Kath Durrant
(until 31 July 2024)

Eva Lindqvist
(from 15 May 2024)

The Company Secretary is
Secretary to the Committee

On behalf of the Audit Committee, | am pleased to present my
first Audit Committee report, since taking over as Chair of the
Audit Committee in May upon Douglas Hurt's retirement from
the Board. Douglas chaired the Audit Committee for a little over
nine years and | would like to express the appreciation of the
Board for Douglas’ significant contribution.

The foundation of the Committee’s work is a recurring
programme of activities which are defined in an annual rolling
Audit Committee timetable. The Audit Committee then considers
additional items as matters arise or priorities change.

During the year we welcomed a new Head of Internal Audit who
linterviewed as part of the recruitment process. They will continue
to broaden the Internal Audit remit beyond financial mattersto
focus on other material Group risks.

The Committee also considered the ongoing implementation

of the CFO's Finance function strategy. The strategy focuses on
improving organisational design, systems, processes and controls
and the quality of finance personnel, with an objective of greater
cost-efficiency and improved business support.

In September, the Committee received a letter from the FRC
noting that, as part of its ordinary review processes, it had
conducted a review of Vesuvius' Annual Report and Accounts
forthe year ended 31 December 2023. The FRC noted that there
were no questions or matters with respect to the report that
required a response.

Robert MacLeod
Chair of the Audit Committee
5March 2025

The Audit Committee comprises all the independent
Non-executive Directors of the Company.

Robert MaclLeod was appointed Chair of the Committee on

15 May 2024, following Douglas Hurt's retirement from the Board.
Robertis a Chartered Accountant and served as Finance Director
of W.S. Atkins Plc and Johnson Matthey Plc for ten years. Douglas
and Robert's backgrounds provide them with the recent and
relevant financial experience’ required under the Code.

The Code and Financial Conduct Authority Disclosure Guidance
and Transparency Rules also contain requirements for the Audit
Committee as a whole to have competence relevant to the sector
in which the Company operates. Vesuvius' Non-executive
Directors have significant breadth and depth of experience,
both from their previous roles and from their induction and

other activities since joining the Vesuvius Board. The Directors’
biographies are shown on pages 76 and 77. The Board considers
that the Audit Committee as a whole has competence relevant
to Vesuvius' business sector.

The Committee met five fimes during 2024 and once in 2025
prior to the signing of this Annual Report. The Board Chairman,
the non-independent Non-executive Director, the Chief Executive,
the Chief Financial Officer, and the Group Head of Internal Audit
were all invited to each meeting. Other management staff
attended as appropriate.

Audit Committee meetings are conducted to promote an open
debate; they enable the Committee to provide constructive
challenge of significant accounting judgements, and guidance
and oversight to management, to ensure that the business
maintains an appropriately robust control environment. Between
meetings, the Audit Committee encourages open dialogue
between the External Auditors, the management team and the
Group Head of Internal Audit to ensure that emerging issues are
addressed in atimely manner.
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The Committee operates under formal terms of reference which
were reviewed during the year and updated to reflect the
implementation of the new UK Corporate Governance Code.
They are available to view in the Investors/Corporate
Governance/Board Committees section of the Company's
website: www.vesuvius.com. Within these terms, the Committee
and itsindividual members are empowered to obtain outside
legal or other independent professional advice at the cost of
the Company. These powers were not utilised during the year.
The Committee may also secure the attendance at its meetings
of any employee or other parties with relevant experience and
expertise should it be considered necessary.

The Committee members believe that they received sufficient,
relevant and reliable information throughout the year from
management and the Internal and External Auditors to enable
the Committee to fully discharge its responsibilities. The work of
the Audit Committee is further elaborated in the remainder of
this report.

How the Audit Committee delivered onits responsibilitiesin 2024

Tomonitorand assesstheintegrity of the financialstatementsof the

Company, andtoreview anysignificantfinancial reportingissues and

judgementswhichthose statementscontain:

- It reviewed the integrity of the half-year and annual Financial
Statements and recommended their approval to the Board

— It reviewed the Preliminary and Interim Results announcements

- It deliberated on and challenged reports from the Chief
Financial Officer setting out: areas of judgement and/or
estimation, the rationale for the accounting treatment and
disclosures, the pertinent assumptions, and the sensitivities
of the estimates to changes in the assumptions

- It reviewed provisions held for disposal, closure and
environmental costs, including the reasonableness of
underlying assumptions and estimates of costs, and the
quantum of any related insurance assets

- It considered the Group's outstanding litigation items,
and the adequacy of provisions held in regard to these

- Itreviewed the External Auditors' Reports for the
half-year and year-end, on the treatment of significant issues,
which provided a summary for each issue, including an
assessment of the appropriateness of management’s
judgements or estimates

- ltchallenged the assumed growth rates and discount rates
used for assetimpairment assessments

— It considered the Company’s going concern and viability
statements, reviewing the nature, quantum and assessment of
the significant risks to the business model, future performance,
solvency and liquidity of the Group which were modelled as
part of the scenarios

- It advised the Board on whether the Annual Report and
Financial Statements, taken as a whole, are fair, balanced
and understandable and provided the information necessary
for the shareholders to assess the Group's position and
performance, business model and strategy

- Itreviewed the management representation letters to be

provided to the External Auditors by the Company in respect
of the half-year and annual financial statements and
recommended them to the Board for approval

- It confirmed that it was content that the External Auditors

had received access to all the information necessary to
conduct their audit

— It considered the Group's compliance with the requirements in

respect of TCFD reporting, including the assurance received
regarding the sustainability KPl data

- It considered the small number of recommendations made

by the FRC for inclusion in the 2024 Annual Report

- Itreviewed the Group's Tax Strategy, and commended the

Group's UK tax strategy to the Board for approval
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How the Audit Committee delivered onits responsibilitiesin 2024

Toreview and monitorthe Company’sinternalfinancial controlsand
riskmanagement processes, and monitor andreviewtheroleand
effectiveness of the Company’sinternal Audit functionand
auditprogramme:

— It received reports from the Internal Audit function at each
meeting, summarising activity and outlining progress with
the audit programme

— It monitored the responses from and follow-up by
management, to Internal Audit recommendations, including,
where necessary, short-term mitigations and discussed any
significantissues raised, the root causes for those issues and
the actions being taken to resolve them

- It monitored and reviewed the role and effectiveness of the
Company's Internal Audit function and audit programme,
considered the resourcing of the function and approved
the new Internal Audit Charter

— It reviewed the resourcing and delivery of the 2024 Internal
Audit plan and approved the 2025 Internal Audit plan

— It considered the annual effectiveness of the Internal Audit
process, receiving feedback from the CFO on the results of
an internal review of the Internal Audit function and the actions
proposed to further enhance the work of the function

— It met with the Group Head of Internal Audit without
management being present on a regular basis, and discussed
arange of topics, ensuring that the function operated free
from management or other restrictions

— The Committee Chair participated in the process to recruit
anew Group Head of Internal Audit

- Itreceived areport from the CFO on the strategy for the
Finance function

— It reviewed the Group's risk management processes and
internal controls, including the work undertaken to review
the Group's risk register and the results of the Group's
self-certification process

- ltrecommended statements to be included in the Annual
Report concerning the effectiveness of the Group's internal
financial controls and risk management systems

— It considered the Group's procedures for detecting fraud,
and carried out areview of all alleged instances of fraud
notified to the Committee

- Members of the Committee met and discussed business
and control matters with senior management both during
Board presentations and during site visits

Tooverseetherelationship withthe external auditorsincludingmaking
recommendationstothe Boardinrelationtotheirappointment,
negotiatingand agreeingthestatutory auditfee and thescope of the
statutory audit, approving any permitted non-audit services, reviewing
thefindings of theirwork, assessingthe effectiveness of the external
audit processand monitoring the external auditors’ processesfor
maintainingindependence:

- Itreviewed the findings of the work of PwC (the Group External
Auditors) including their key accounting and audit judgements,
how any risks to audit quality were addressed and their views
on interactions with senior management

- It monitored the External Auditors'independence, objectivity
and effectiveness

- It reviewed the findings of the FRC's annual Audit Quality
and Inspection Report of the External Auditors

— It considered the External Auditors' 2024 Audit Strategy and
approved the 2024 engagement letter. It also made
recommendations to the Board on the reappointment of
the External Auditors and agreed the annual fees

- Itreviewed and approved the non-audit services provided by
the External Auditors

- It considered the intended rotation of the External Audit
Partner following the completion of the 2024 audit and, having
noted that the Chair of the Committee had met with the
proposed candidate, and having concluded that the individual
exhibited the appropriate skills and independence to fulfil the
role, approved the appointment of the new Audit Partner

- Itreviewed the effectiveness of the External Audit process,
receiving feedback from management on the results of an
internal review of the External Audit process and the areas
identified for further improvement

— It met with the External Auditors without management being
present on aregular basis
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How the Audit Committee delivered onits responsibilitiesin 2024

Reporttothe Board onhowthe Committee hasdischargedits
responsibilities. Arrange for periodic reviews of itsown performance and
review its constitution and terms of reference toensureitis operating
effectivelyandrecommend any changesit considersnecessarytothe
Boardforapproval:

— It reviewed the forthcoming changes to the UK Corporate
Governance Code with respect to the requirement for
Companies to make a declaration of the effectiveness of the
businesses’ material controls and the assurance undertaken
of those controls as at the balance sheet date, and the actions
being taken to prepare for this requirement

Significantissues and materialjudgements

The Committee considered the following significant issues in

the context of the 2024 Financial Statements. It identified these
areas to be significant, taking into account the level of materiality
and the degree of judgement exercised by management.

The Committee resolved that the judgements and estimates
made on each of the significant issues detailed below were
appropriate and acceptable.

Impairment of goodwill

The 2024 year-end carrying value of goodwill was tested
against the current and planned performance of the CGUs.
The Committee considered the Board-approved medium-term
business plans and terminal growth assumptions, and the
discount rates used in the assessments. Relevant sensitivities
using reasonably possible changes to key assumptions were
evaluated. The detailed assumptions are provided in the Group
Financial Statements.

Given that the models indicated, even with the application of
reasonable sensitivities to the assumptions, that there remains
significant headroom between the Value in Use and the carrying
value, the Committee concurred that no goodwill impairment
charges were required.

Costreductionprogramme expenses

In 2023, Vesuvius announced a multi-year cost reduction
programme. The Committee reviewed the nature and materiality
of the expenses being incurred to achieve targeted cost savings.
The Committee also considered disclosure of similar expenses
by other companies. The Committee agreed that disclosure

of these expenses as a separately reported item will provide
usefulinformation, assisting users in better understanding the
underlying financial performance in the periods when the
programme costs are incurred or making projections of future
results. The Committee agreed with this classification of
expenses and considers the disclosure in the Annual Report

to be appropriate.

- It approved amendmentsto its terms of reference and
monitored developments in corporate governance that
were likely to impact the future work of the Committee,
including the development of the UK Government's plans
to augment the regime on internal control and assurance

- It conducted an evaluation of its performance
and effectiveness

— Itreportedto the Board on the outcomes of
Audit Committee meetings

Provisionforwastewatertreatmentinrespectof disused mines

In 1999, the Group acquired Premier Refractories which owned
adisused clay mine in the United States. In 2018, wastewater
containing pollutants was discovered and in 2022 a water
treatment facility was installed. There is judgement to determine
both the annual expected treatment cost and the period over
which the cost will continue to be incurred. The Committee
reviewed the reassessment of expected water tfreatment costs
performed by the Company in 2024. The Committee also
considered the period over which water treatment costs are
expectedto be incurred. After consideration and challenge,
and having reviewed the analysis of expected operations by the
Company, the Committee is satisfied that there are appropriate
levels of provisions set for committed water treatment costs and
that adequate disclosure has been made. The Committee also
reviewed the nature and materiality of costs arising from the
reassessment of the provision. The Committee agreed that
disclosure of the costs arising from the increase in provision

as a separately reported item will provide useful information,
assisting users in better understanding the underlying financial
performance of the Company. The Committee agreed with

this classification of costs arising from the increase of the
provision and considers the disclosure in the Annual Report

to be appropriate.

Otherprovisions

The Committee continues to monitor the implications of a number
of potential exposures and claims arising from litigation, product
quality, employee disputes, restructuring, environmental matters,
tax disputes and indemnities or warranties outstanding for
disposed businesses. After due consideration and challenge,

and having considered legal advice obtained by the Company,
the Committee is satisfied that there are appropriate levels of
provisions set aside to settle third-party claims and disputes,

and that adequate disclosure has been made.
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Fair, balanced and understandablereporting

The Committee considered all the information available to it in
reviewing the overall content of the Annual Report and Financial
Statements and the process by which it was compiled and
reviewed, to enable it o provide advice to the Board that the
Annual Report and Financial Statements are fair, balanced and
understandable. The Committee was satisfied that it could
recommend to the Board that the Annual Report and Financial
Statements are fair, balanced and understandable.

Risk management andinternal controls

Risk management is inherent in management’s thinking and is
embedded in the business planning processes of the Group.

The Board has overall responsibility for establishing and
maintaining a system of risk management and internal control,
and for reviewing its effectiveness; the Audit Committee assists
the Board in reviewing the effectiveness of the Group's system of
internal control, including financial, operational and compliance
controls, and risk management systems.

Committee members participated in this Board review of existing
risks and ongoing mitigating actions. The review continued to
focus on emerging risks and well as existing ones across all of

the Group's markets, frading and other activities. Following this
process, the Group's principal risks and uncertainties were
confirmed to remain appropriate and were therefore unchanged
in 2024.

The Committee considered the Company’s going concern
statement and challenged the nature, quantum and effects of the
combination of the unlikely but significant risks to the business
model, future performance, solvency and liquidity of the Group.
These were all modelled as part of the scenarios and stress testing
undertaken to support the Viability Statement. As part of this
review, the Committee considered the Group's forecast funding
requirements over the next three years and analysed the impact
of key risks faced by the Group with reference to the Group's debt
covenants; these included stress testing for a significant business
downturn, business interruption due to an unplanned loss of

akey plant and the impact of significant supply chain disruption.
The Committee noted that the Group's debt headroom was
sufficient to accommodate the modelled stress scenarios.

As aresult of its review, the Committee was satisfied that the
going concern statement and Viability Statement had been
prepared on an appropriate basis. The 2024 going concern
statement and the 2024 Viability Statement are contained

within the Risk, viability and going concern section on page 71.

The key features of the Group's internal control system, which
provides assurance on the accuracy and reliability of the Group's
financial reporting, are detailed in the Risk, viability and going
concern section on page 70. During 2024, the Committee
considered the process by which management evaluates internal
controls across the Group. PwC reports if there are any significant
control deficiencies identified during the course of their audit,
with no such deficiencies reported in 2024.

The Group is made up of several large operating units, but

also many small units in geographically diverse locations.
Consequently, segregation of duties, overlapping access controls
on systems and remote management oversight can give rise

to control vulnerabilities and fraud opportunities. The Group
continues to move towards greater harmonisation of its ERP
landscape and a shared services model for financial transactions
which is expected to enhance the overall internal control
environment in the smaller operating units.

The Group undertakes a range of activities to mitigate the risk

of fraud. This framework is regularly reviewed to determine areas
forimprovement. Reducing therisk of fraud remains one of the
key areas of focus for Group Internal Audit.

Any controlissues identified by management locally or as a result
of the work performed by Group Internal Audit are escalated as
appropriate. Group Internal Audit rates all control issues they
identify in terms of their significance and agrees remediation
plans with the management of the auditee and an action owner,
in each case establishing a target date for remediation. For
significantissues, management at all levels within the Business
Unit are engaged to agree the actions and remediation dates.
The status of the remediation is monitored in the Internal Audit
system and overdue issues are escalated appropriately with
management and are reported at Audit Committee meetings.
Where a specific audit identifies multiple issues, or where issues
arise on the progress of remediation activities, the Audit
Committee continues to challenge management to identify

root causes and ensure that the right organisational structure
and people arein place to address issues effectively.

The Board is responsible for the oversight and monitoring of the
Group's Speak Up helpline, but the Audit Committee monitors
any complaints received by the Company regarding fraud,
accounting, internal accounting controls and auditing matters.
During the year it reviewed the investigations being undertaken in
relation to allegations of fraud and those implicated in them, as
well as the action subsequently taken to implement changes to the
Company’s practices and procedures to prevent any repetition.

Each year, the senior financial, operational and functional
management of the businesses self-certify compliance with
Group policies and procedures for the areas of the business under
their responsibility and confirm the existence of adequate internal
control systems throughout the year. The Committee reviews any
exceptions noted in this bottom-up exercise.

After considering these various inputs, the Committee was able to
provide assurance to the Board on the effectiveness of internal
financial control within the Group, and on the adequacy of the
Group's broader internal control systems.
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Internal Audit

The Group's Internal Audit function operates on a global basis
through professionally qualified and experienced individuals.

The team reports to the Group Head of Internal Audit, who in turn
reports directly to the CFO and the Chair of the Audit Committee.
The Company has appointed a new Group Head of Internal Audit,
who joined Vesuvius in September 2024.

The Committee received, considered and approved the 2024
Internal Audit plan which was constructed using a risk-based
approach to cover the Group's control environment. The plan was
based on the premise that all operating units are audited at least
once every three to four years, and each of the large operating
entities located in Germany, the US, China, Mexico and Brazil

are audited on an annual basis.

Throughout 2024, Internal Audit continued to perform a
programme of audits focusing on internal financial controls and
key compliance topics, alongside audits with a focused scope
aligned to the principal risks. In total, five categories of audit
were conducted:
- Financial controls audits
- Compliance audits
- Focused audits (contract audits, capex projects,

IT procurement, sustainability reporting, revenue

and service contracts)
— IT audits
- Follow-up audits

The majority of the 32 audit assignments undertaken in 2024
(2023: 35) focused on financial controls.

The Committee received a report from the Group Head of
Internal Audit at each of its meetings detailing progress against
the agreed plan, and key trends and findings. An update on

the progress made towards mitigating open issues was also
given. Common themes emerging from Internal Audit reports
coupled with Internal Audit and management’s assessment of risk
have informed the development of the 2025 Internal Audit plan.
The 2025 plan also continues to include audits related to the
Group's principal risks.

Internal Audit monitors the progress made on the resolution of
identified issues, and meetings continue to be held with each
Business Unit President to ensure that engagement on the
resolution of those issues is clearly understood at all levels

of the business and responsibility for remediation has been
appropriately assigned. The results are communicated to the
Audit Committee which also involves senior management

as necessary to provide an update against any high-priority
actions. Internal Audit undertakes follow-up reviews as required.
In situations where audit findings require longer-term solutions,
the Audit Committee oversees the process for ensuring that
adequate mitigating controls are in place.

Atthe end of the year the CFO also conducted aninternal review
of the effectiveness of the Internal Audit function.

Having considered the work of the Internal Audit function during
2024, including progress against the 2024 Internal Audit plan,
the quality of reports provided to the Committee, and the results
of the review of the function’s effectiveness, the Committee
concluded that the Group Internal Audit function operated
effectively during 2024, exhibiting an appropriate level of
independence and challenge.

External Audit

Auditors’appointment

In 2017, the Company appointed PricewaterhouseCoopers LLP
('PwC) as External Auditors to the Company and the Group, and
Mazars LLP (‘Mazars’) to audit the non-material entities within the
Group. Darryl Phillips serves as the PwC audit partner responsible
for the Group audit, a role he assumed following the completion of
the 2020 half-year review. In accordance with the usual time frame
for Audit Partner rotation, Darryl will be stepping down from the
role following the completion of the 2024 year-end audit, and will
be replaced by Linda Kempenaar.

Under the Statutory Audit Services for Large Companies Market
Investigation (Mandatory Use of Competitive Tender Processes
and Audit Committee Responsibilities) Order, the Audit
Committee is required to report in which year the Company
proposes to complete a competitive tender process in respect of
the statutory External Auditor, and the reasons why the proposed
year for the competitive tender process is in the best interests of
the shareholders. In compliance with the Order, the Audit
Committee confirms that a competitive tender process for the
appointment of a statutory auditor will, subject to satisfactory
annual reviews of the effectiveness of the External Auditors and
its costs in the intervening period, be conducted later this year

or nextyear with a view to recommending the appointment of

a new statutory auditor or the reappointment of the incumbent
auditor, for the financial year ending December 2027. The Audit
Committee believes that conducting a competitive tender process
for the appointment of a new statutory auditor for the financial
year ending December 2027 will allow enough time to ensure any
successor firm would be independent on appointment, and in the
best interests of the shareholders.
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2024 Auditplan

During the year the Committee evaluated the PwC Group audit
scope for 2024. The year-end audit plan was based on agreed
objectives, with the audit focused on areas identified as
representing significant risk and requiring judgement. In order
to manage costs, and ensure that the Group maintains audit
relationships outside the ‘Big 4, Mazars undertakes some of the
Group audit work under the direction of PwC. Itis principally
responsible for the statutory audits of the non-material Group
subsidiaries, but it also undertook specific audit procedures for
certain component entities that were within PwC's Group audit
scopein 2024.

PwC maintained an ongoing dialogue with the Audit Committee
throughout the year, providing regular updates, including
commentaries on significantissues and its assessment of
consistency and appropriateness in the judgements and
estimates made by management. Private sessions were held with
PwC without management being present. PwC confirmed that its
work had not been constrained in any way and that it was able

to exercise appropriate professional scepticism and challenge
throughout the audit process. The Chairman of the Audit
Committee met on a number of occasions with PwC to monitor
the progress of the audit and discuss questions as they arose.

The Independent Auditors' Report provided by PwC on pages
139-146 includes PwC's assessment of the key audit matters.
These key audit matters are discussed in the significant issues
and material judgements comments above. The report also
summarises the scope, coverage and materiality levels applied
by PwCinits audit. As part of the audit planning process and
based on a detailed risk assessment, the Committee agreed

a materiality figure of £9.1m for Group financial reporting
purposes whichis 7% higher than last year (£8.5m) and is based
on 5.0% of three-year average profit before tax adjusted for
non-recurring separately reported items. Importantly, much
lower levels of materiality are used in the audit fieldwork on the
individual businesses across the Group and these lower figures
drive the scope and depth of audit work. Any misstatement at
or above £0.45m was reported to the Committee.

There were no significant changes this year to the coverage of the
auditwhich stood at 73% of the Group's revenue and 88% of the
Group's profit before tax. This coverage was considered to be
sufficient by the Committee. The audit coverage is reflective of the
long tail of smaller businesses within the Group that individually
are not 'material to the Group result.

The PwC audit fee approved by the Audit Committee was £2.3m.
This was constructed bottom-up on a local currency basis and
was assessed in light of the audit work required by the agreed
materiality level and scope. The fee agreed with Mazars for

the audit of the non-material entities and three material entities
was £1.1m, resulting in a combined audit fee for 2024 of £3.4m,
compared with £3.3min 2023.

Independence and objectivity

The Committee is responsible for safeguarding the independence
and objectivity of the External Auditorsin order to ensure the
integrity of the External Audit process. It is responsible for the
implementation and monitoring of the Group's policies on
External Audit, including the policy on the employment of former
employees of the External Auditors, and the policy on the
provision of non-audit services by the External Auditors. To assist
with its assessment of independence, the Committee also sought
regular confirmation from the incumbent External Auditors
during 2024 that they considered themselves to be independent of
the Company in their own professional judgement, and within the
context of applicable professional standards. It assessed the work
of the External Auditors, reviewing compliance against the
non-audit services policy and reviewed the details of the non-
audit services provided by the External Auditors and associated
fees. As aresult of its review, the Committee concluded that the
External Auditors remained appropriately independent.

Non-auditservices

Vesuvius operates a policy for the approval of non-audit services.
A copy of the current policy is available to view in the Audit
Committee section of the Investors/Corporate Governance
pages of the Company's website: www.vesuvius.com.

The use of the External Auditors for the provision of non-audit
services is strictly prohibited except for specific permitted
audit-related services. These comprise: Category 1 services
which the External Auditors are obliged to perform due to law

or regulation, such as regulatory and solvency reports; and
Category 2 services which could be provided by others

(albeit there are typically significant efficiencies to be had when
done in combination with the audit, such as interim reporting).

An annual budget for the additional Category 2 service fees
proposed to be paid to the External Auditors in the following year
is presented for pre-approval to the Audit Committee each year.
Audit Committee approval is required for expenditure in excess of
this approved budget.

All audit-related and permissible non-audit services proposed to
be carried out for any Group company worldwide by the External
Auditors must be pre-approved before an engagement is agreed.
Pre-approval must be obtained from the Chief Financial Officer,
who will confirm that the Audit Committee has approved the
engagement. Any assignment proposed to be carried out by the
External Auditors must also have been cleared by the External
Auditors own internal pre-approval process, to assess the firm's
ethical ability to do the work.

In 2024, the fees for non-audit services payable to PwC amounted
t0 £0.2m (2023: £0.2m). The 2024 fees represent payment for
assurance services related to the review of the Group's half-year
financial statements, quarterly reviews and tax form audits in
India (as required by regulation) and Mexico, and subscription to
the PwC knowledge database. These are services where it was
considered most efficient to use PwC because of their existing
knowledge of the business or because the information required
was a by-product of the audit process. In each of the past four
years the non-audit-related fees have represented <9% of the
statutory audit fees.



Strategicreport  Governance Financial statements

Effectivenessofthe External Audit process

The Committee and the Board are committed to maintaining

the high quality of the External Audit process. Each year the
Committee carries out a formal assessment of the performance
of the External Auditors in carrying out their work and of the audit
process in general. Input into the evaluation in 2024 was obtained
from management and other key Company personnel, members
of the Audit Committee and the External Audit team. The review
focused on the External Auditors’ mindset and culture, skills,
character and knowledge, and the quality of its controls, as set
outinthe guidance for audit committees prepared by the FRC.

The evaluation of the External Auditors included the
following steps:
- Asurvey of key finance and non-finance stakeholders
- Acommentary-based survey of Audit Committee members
focused on their experience of working with PwC
A review of other external evidence on PwC audit quality
(e.g. areporton PwC by the FRC)
- Discussions with PwC and key finance and
non-finance personnel

The quality of the audit team, their audit approach, technical
expertise and independence were all positively rated along with
their communication of issues and findings. Debrief meetings
were held at alocal level to discuss the 2023 audit, and to
constructively share feedback that would facilitate further
improvements to the audit planning for the 2024 audit. A set of
Audit Quality Indicators for the 2024 audit were agreed with
PwC. Fulfilment of these will be monitored by the Committee.

Reappointment of PwC

The Committee is responsible for making recommendations to
the Board in relation to the appointment, reappointment and
removal of the External Auditors. In undertaking this duty, the
Committee takes into consideration a number of factors
concerning the External Auditors and the Group's current
activity, including:
— Theresults of its most recent review of the effectiveness of
the Auditors
— Theresults of its review of the independence and objectivity
of the Auditors, particularly in light of the provision of
non-audit services
- lts ability to coordinate a global audit, working to
tight deadlines
— The cost competitiveness of the Auditors in relation to
the audit costs of comparable UK companies
— Thetenure of the incumbent Auditors
- The periodic rotation of the senior audit management assigned
to the audit of the Company
- External reviews of the performance and quality of the
Auditors, including:
— The annualreportissued by the Audit Quality Review team of
the Financial Reporting Council on the work of the Auditors
— The Auditors' own annual Transparency Report

Having considered the aforementioned factors, the Committee
recommended to the Board that PwC be reappointed. It confirms
that its recommendation is free from the influence of any third
party and that there are no contractual restrictions on the choice
of auditors. A resolution proposing the reappointment of PwC
will be included in the Notice of AGM for 2025.

Statement of compliance withthe Competitionand
Markets Authority (CMA) Order

The Committee considers that the Company has complied with
the Statutory Audit Services for Large Companies Market
Investigation (Mandatory Use of Competitive Tender Processes
and Audit Committee Responsibilities) Order 2014 (Article 7.1),
published by the CMA on 26 September 2014, including with
respect to the Audit Committee’s responsibilities for agreeing
the audit scope and fees and authorising non-audit services.

Audit Committee evaluation

The Audit Committee's performance was evaluated as part

of the Board and Committee performance evaluations
performed by the Company Secretary, which are further
described in-depth on pages 101 and 102. The review concluded
that the Committee continued to operate effectively, with an
appropriately diverse membership, access to good quality
information and well-prepared agenda. The quality of discussion
was highly rated, with a good level of engagement and open
discussion. The execution of a smooth transition to the new Chair
was also positively noted. It was agreed that the Divisional
Finance VPs would be invited to present at future meetings to
enhance the work of the Committee, and that priorities for the
Committee in 2025 would include supporting the CFO in the
implementation of the Finance function strategy and working
with the new Group Head of Internal Audit to further enhance
the work of the Internal Audit function.

On behalf of the Audit Committee

Robert MacLeod
Chair, Audit Committee
5March 2025
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Nomination Committee

Carl-Peter Forster — Committee Chairman

Friederike Helfer

Carla Bailo

Italia Boninelli
(from 1 June 2024)

Douglas Hurt
(until 15 May 2024)

Kath Durrant Eva Lindqvist
(until 31 July 2024) (from 15 May 2024)
Dinggui Gao Robert MacLeod

DearShareholder,

In 2024, the Committee’s focus on Board recruitment continued,
with Eva Lindqyvist joining at the AGM to replace Douglas Hurt

as Senior Independent Director, and Italia Boninelli appointed in
Junetotake over from Kath Durrant as Chair of the Remuneration
Committeein July.

The Committee also continued to spend time in 2024 on senior
management development and succession planning, particularly
with respect to the changes in membership of the Group Executive
Committee. The Committee monitored the turnover, diversity
and promotional potential of staff reporting to members of the
GEC, and considered the Group's wider talent management
programme. It reviewed the talent distribution and diversity in

the Group's senior and middle management, and the challenges
and opportunities for the Group's talent pipeline. In addition,

the Committee reviewed progress with the Group's diversity
initiatives, noting the positive progress made in attracting

more women to join the Group.

Yours sincerely

Carl-Peter Forster
Chairman, Nomination Committee
5March 2025

The Company Secretary is
Secretary to the Committee

Role andresponsibilities

The Nomination Committee's foremost priorities are to ensure
that the Company has the best possible leadership and that plans
arein place for orderly succession to both the Board and Group
Executive Committee positions. The Committee ensures that the
procedure for the selection of potential candidates for Board
appointments —either as an Executive Director or independent
Non-executive Director —is formal, rigorous and transparent,
and undertaken in a manner consistent with best practice. It also
ensures that the Board is composed of individuals with the
appropriate drive, abilities, diversity and experience to lead the
Company in the delivery of its strategy, and that appointments
are made on merit, against objective criteria, with due regard for
the benefits of gender, social, ethnic and cognitive diversity, and
personal strengths.

The Committee is composed solely of Non-executive Directors
and is chaired by the Chair of the Board. The Chief Executive and
Chief HR Officer attend all scheduled meetings of the Committee.
Members' biographies are set out on pages 76 and 77. The
Committee met five times during the year. It operates under
formal terms of reference, a copy of which is available on the
Group's website at: www.vesuvius.com/en/investors/corporate-
governance/committees.html.

The Committee and its members are empowered to obtain
outside legal or otherindependent professional advice at the cost
of the Company in relation to its deliberations. These rights were
not exercised during the year. The Committee may also secure the
attendance at its meetings of any employee or other parties it
considers necessary.

Board composition

The Committee keeps the current and future membership needs
of the Board and its Committees under continual review.

The independence and diversity of the Board, along with the
Company's ongoing compliance with the Board Diversity Policy,
and the requirements of the UK Listing Rules as they pertain to
the Committee, are also examined as part of the Group's annual
corporate governance review. Whilst the Board recognises that
over time the proportion of female Directors may fluctuate
naturally as Board members retire and new Directors are
appointed, the Board will always seek to review a diverse list of
candidates for any Board position.

Having taken into account the structure, size and composition of
the Board, along with prospective retirements of Board members,
the Committee sought to recruit additional resource for the Board
and its Committees in 2024.
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Board composition

— Itreflected on the balance of skills, knowledge and experience
of the current Directors and compared this to the list of key
skillsthe Board assesses are needed to support the delivery
of the Company’s strategy

— It reviewed the membership needs of the Board and its
Committees, considering the existing tenure and the
prospective rotation and retirement of Board members

- Itrecommended to the Board that Eva Lindqgvist be appointed
as anew Non-executive Director

- It appointed Spencer Stuart to undertake a search for a new
Non-executive Director, to take over the role of Chair of the
Remuneration Committee from Kath Durrant on her
retirement from the Board

- It considered and interviewed potential candidates, including
assessing whether individuals had the appropriate time
available to commit to the roles, before making final
recommendations on the appointment of the preferred
candidate, ltalia Boninelli, to the Board

Committee evaluation

- It participated in the Board's evaluation of its performance,
reviewing the Committee’s performance and effectiveness
during 2024, including evaluating the contribution of each
Non-executive Director and whether they continued to be
able to allocate sufficient time to fulfil their duties

Governance

- It approved the Nomination Committee report for publication
inthe Annual Report

- Itreviewed the Committee’s terms of reference and
recommended to the Board a minor change to reflect the
updated UK Corporate Governance Code

How the Nomination Committee delivered onits responsibilitiesin 2024

Succession planning and senior management development

- Itensured, in line with good governance, that the Committee
continued fo review succession processes for the Group's
Executive Directors

- It maintained oversight of the changes to membership of the
GEC during the year, reviewing talent development and
succession proposals for the resourcing of vacant roles
going forward

- Itundertook anin-depth review of the talent management
programme for the Group's senior and middle management,
considering the promotional potential of these individuals,
and the diversity and level of turnover in this group

— It reviewed the Board and senior management succession
plans, focusing particularly on any gaps in these and the
action being undertaken to ensure these are filled on
atimely basis

— It reviewed the Group's wider talent pipeline, including the
methods used to identify and develop talent across the Group

- Itreviewed the diversity of the Group's employees, with a focus
on gender diversity and the range of nationalities represented
inthe Senior Leadership Group

— It reviewed the Group's progress in achieving its diversity
targets, noting the actions being taken to improve the Group's
diversity, particularly the number of women employed
throughout the Group
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Nomination Committee continued

The global specialist search consultant, Spencer Stuart, was
retained to assist with the search. Spencer Stuart has adopted
the Voluntary Code of Conduct addressing gender diversity
and best practice in search assignments. It does not have any
other connection with the Group, other than in respect of
management recruitment work undertaken as part of normal
trading activities.

Search considerations

A candidate specification was prepared taking into
consideration the balance of skills, knowledge and experience
of the existing Directors, the diversity of the Board, the
independence of continuing Board members, and the ongoing
requirements and anticipated strategic developments of the
Group. A candidate was sought with experience serving on

the Remuneration Committee of a listed UK company.

Review

Spencer Stuartidentified potential candidates and produced
adiverse longlist for consideration. A shortlist was drawn up,
based upon the objective criteria identified at the beginning
of the process and these candidates were invited for interview
with the Chairman.

Remuneration Committee Chair appointment process

Requirement - The Committee sought to recruit a new Remuneration Committee Chair.

The preferred candidates then met with other members

of the Board. Italia Boninelliwas then identified as the lead
candidate, and detailed external references were taken up.
Italia demonstrated that she had sufficient time available to
devote to the role and the Committee confirmed that there
were no potential conflicts of interest.

The Committee made a formal recommendation to the
Board for the appointment of Italia, and the Board approved
the appointment.

A comprehensive induction programme was put in place.

Italia was given access to past Board and Committee papers,
and she attended the Board's June Strategy meetings where she
received immersive insight into the Group's strategy for its global
businesses. She also attended the whole Board's visits to the
Group's operationsin China in September. A programme of
formal meetings with senior executives was also set up to ensure
that she was quickly able to assimilate additional fundamental
information about the business and the Group's operations.

Areas covered:

Italia Boninelliand Eva Lindqvist’sinduction programmes

Provided by:

Vesuvius' purpose, strategy, customer and supplier landscape
and strategic priorities

Attending the Group's June Strategy meetings and further
one-to-one sessions with the CFO, BU Presidents, VP Business
Development and Chief Digital Officer

Business operations and culture

Vesuvius Technical/Product Training, site visits to operations and
acustomerin China with the Board, and to Skawina in Poland

Financial position and performance, risk management,
tax and treasury matters

CFO, External Audit Partner, Company Broker, Head of Investor
Relations, Global Shared Services Manager, Group Head of Tax,
Group Treasurer

People management and Executive compensation strategy

Chief HR Officer, External Remuneration Adviser

Health and safety and sustainability strategy

VP Sustainability, provision of policies/procedures, access to past
Board sustainability presentations

Corporate governance, Board operations, legal and
regulatory matters

General Counsel/Company Secretary, Compliance Director
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Diversity

The Group's policy on Diversity and Equality outlines Vesuvius'
commitment to encouraging a supportive and inclusive culture
among its global workforce, promoting diversity and eliminating
any potential discrimination in our work environment. (See the
Policy summary on page 57.) Vesuvius' Board Diversity Policy
explains how this commitment manifests in relation to the Board.

Vesuvius recognises the value of a diverse and skilled workforce
andis committed to creating and maintaining an inclusive and
collaborative workplace culture that will provide sustainability for
the organisation into the future. We believe that the dedication
and professionalism of our people is the most significant
contributor to our success. Having a balance of cultures,
ethnicities and genders helps to promote innovation, creativity
and engagement.

The diversity of our senior management cadre and employees is
one of the core strengths of the Group. (See page 57 for further
information about the Group's approach to diversity.)

The Nomination Committee considers the Group's progress
inimplementing the Group's diversity policy each year and

the achievement of the Group's diversity targets. Across the
Groupin 2024, 15% of our workforce were women, which is no
change versus 2023. The Group has set a target of ensuring
that 25% of the Senior Leadership Group of the Company
(which comprises c.150 individuals) are female by 2025.

This KPI has been incorporated into the long-term incentives of
our senior management. The number of women in the Senior
Leadership Group increased slightly to 21% in 2024 (2023: 20%),
but s still disappointingly well below target. Each of the Group's
four Business Units has put in place strategies to enhance
gender diversity.

As at 31 December 2024, the gender balance of the Group's employees was as follows:

Group Executive Committee members

Leadershiproles reportingto members of the GEC

Senior Managers?

All other employees

Vesuviusemployees

Directly supervised contractors

Vesuvius employees and directly supervised contractors

Gender not
Female Male available! Total Female Male
2 6 8 25% 75%
12 41 53 23% 77%
14 47 61 23% 77%
1,659 9,410 3 11,072 15% 85%
1,673 9,457 3 11,133 15% 85%
83 324 2175 2,582
1,756 9,781 2,178 13,715
32 121 153 21% 79%

Senior Leadership Group?

1. The Group had 2,582 directly supervised contractors who were contracted through third parties and for whom the Group does not hold detailed

employment records.

2. Senior Managers comprise Group Executive Committee members plus key leadership roles reporting directly to members of the Group Executive Committee.
3. The Senior Leadership Group comprises the 153 most senior managers in the organisation.

Senior management development andsuccession

The Committee’s succession planning activities also encompass
the senior management levels immediately below the Board,
aiming to support and encourage the growth of a pool of talent
able to step up to the Group's top roles. As a matter of routine,
the Committee isinformed of changes in personnel amongst
Senior Managers and the Committee maintained oversight of
the changes to membership of the Group Executive Committee
throughout the year.

The Committee considers succession plans for each member of
the GEC. It assesses the availability of candidates who could cover
the roles on a short-term contingency basis should the need arise,
along with the pool of medium-term and long-term talent
available for future development into specific roles. It monitors the
level of turnover and diversity in the broader management group,
along with the balance of internal promotions and external
appointments into these roles. During 2024, it monitored
succession plans for members of the GEC, and examined the
Group's talent management processes and how the senior and
middle management cadres were performing —all aimed at
ensuring the Group has a pipeline of experienced and talented
managersto succeed to roles at the highest level of the business.
In this process, the Committee focused both on the bench strength
in key skills and expertise, as well as the talent pipeline in critical
geographies. The Committee also considered the level of turnover
in the senior and middle management tiers and the challenges
and opportunities for developing and retaining an appropriate
talent pool.
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Nomination Committee continued

Boarddiversity

Alarge part of the work of the Nomination Committee focuses on
ensuring that the Board and its Committees have the appropriate
range of diversity, skills, experience, independence and
knowledge of the Company and the markets in which it operates,
to enable them to discharge their duties and responsibilities
effectively. The Board Diversity Policy confirms the Group's
commitment to maintaining a diverse Board, while continuing

to appoint candidates based on merit. We continue to look

at diversity in its broadest sense - reflected in the range of
backgrounds and experience of Board members who are

drawn from different nationalities and have managed

a variety of complex global businesses. The Nomination
Committee recognises that diversity is a key ingredient in
creating a balanced culture for open discussions at Board

level and in minimising ‘groupthink’.

Allindependent Non-executive Directors serve on the Audit

and Remuneration Committees, and the Chairman and all the
Non-executive Directors serve on the Nomination Committee,
sothe diversity of the Board's principal Committees reflects the
diversity of our Non-executive Directors. The Nomination
Committee therefore considers the diversity of the Non-executive
Directors as a stand-alone cadre, as well as the diversity of the
Board as a whole, when considering recruitment to the Board.

In 2023, the Board set a target for at least 40% female Board
membership, with at least one of the senior Board positions
(Chair, CEQ, SID or CFO) to be held by a woman by the end of
2024. As at 31 December 2024, women made up 44% of the
Directors (versus 33% as at 31 December 2023), and one of the
senior Board positions (SID) was held by a woman. In addition,
one of the Directors (11%) identified as having an Asian heritage,
and another Director (11%) identified as having a mixed-race
heritage, with no changes in these numbers since 31 December
2024. Currently, seven Directors hold citizenship outside the UK.

Women made up 60% of the membership of the Audit and
Remuneration Committees as at 31 December 2024 (40% in
2023), and 57% of the membership of the Nomination Committee
(43% in 2023). There have been no changes in the constitution of
the Board or its Committees between 31 December 2024 and the
date of this report.

As at 31 December 2024, the gender balance of the Directors and members of the Group Executive Committee was as follows:

Men
Women
Not specified/prefer notto say

Number of

senior
positionson Numberin Percentage of
Number of the Board Group Group
Board Percentage of (CEQ, CFQ, Executive Executive
members the Board SID and Chair) Committee Committee
5 56% 3 6 75%
4 44% 1 2 25%

The data for this table was collected by asking individuals to self-report against the categories displayed.

As at 31 December 2024, the ethnic background of the Directors and members of the Group Executive Committee was as follows:

White British or other White (including minority-white groups)
Mixed/Multiple ethnic groups

Asian/Asian British

Black/African/Caribbean/Black British

Other ethnic group

Not specified/prefer notto say

Number of

senior
positionson Numberin Percentage of
Number of the Board Group Group
Board Percentage of (CEQ, CFQ, Executive Executive
members the Board SID and Chair) Committee Committee
7 78% 75% 6 74%
1 11% 25% 1 13%
1 11% - 1 13%

The data for this table was collected by asking individuals to self-report against the categories displayed.

As at 31 December 2024, the gender balance of the Directors serving on the Audit, Remuneration and Nomination Committees was

as follows:

Men
Women
Not specified/prefer notto say

Number of

Auditand  Percentage of Numberof Percentage of

Remuneration  the Auditand Nomination the
Committee Remuneration Committee Nomination
members Committee members Committee

2 40% 3 43%

3 60% 4 57%

The data for this table was collected by asking individuals to self-report against the categories displayed.
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Vesuvius Board Diversity Policy

Vesuvius plc recognises the value of a diverse and skilled
workforce and is committed to creating and maintaining an
inclusive and collaborative workplace culture that will provide
sustainability for the organisation into the future. Vesuvius is
committed to ensuring equality of opportunities, with the aim of
promoting diversity and inclusion. In this context, the promotion
of diversity and inclusion relates, but is not limited to, both
protected and non-protected characteristics, including gender,
age, educational and professional background, ethnicity, sexual
orientation, disability and socio-economic background.

Objectives

— The Nomination Committee will focus on ensuring that it, the
Board and the Board's Committees, have the appropriate
range of diversity, skills, experience, independence and
knowledge of the Company to enable them to discharge their
duties and responsibilities effectively

- Asallindependent Non-executive Directors serve on the
Audit and Remuneration Committees, and the Chairman and
all of the Non-executive Directors serve on the Nomination
Committee, the diversity of the Board's principal Committees
reflects the diversity of the Non-executive Directors. For the
purposes of considering the diversity of the Board's
Committees, the Nomination Committee will therefore
consider the diversity of the Non-executive Directors as
a stand-alone cadre, as well as the diversity of the Board
as a whole, when considering recruitment to the Board

— The Nomination Committee will ensure that all appointments
tothe Board and its Committees are aligned with Vesuvius'
Policy, and are based on merit with each candidate assessed
against objective criteria focused on the skills, experience and

Boardevaluation

The Board carries out an evaluation of its performance in the last
quarter of each year. This year's evaluation was overseen by the
Chairman, and after a number of years' external facilitation by
the corporate advisory firm, Lintstock, was internally facilitated
by the Company Secretary.

Each evaluation was conducted via a series of targeted
questionnaires, sentto all the Directors, the Company Secretary
and Chief HR Officer. As with previous years, the evaluation
covered both the performance of the Board and that of its
Committees, along with individual reviews of each Director

and an analysis of the performance of the Chairman. Narrative
reports were prepared for the Board, and the Audit, Nomination
and Remuneration Committees.

knowledge required of the position, and with due regard to
the benefits of diversity and inclusion on the Board

- The Nomination Committee will engage with executive search
firmsin a manner which ensures that opportunities are taken
for a diverse range of candidates to be considered for
appointment. This willinclude ensuring that the Committee
only uses search firms that are signed up to the Voluntary Code
of Conduct for Executive Search Firms

- The Nomination Committee supports senior management
effortstoincrease diversity in the senior management pipeline
to facilitate succession planning towards executive Board
positions. With respect to the representation of women on the
Board, the Board is supportive of the initiatives to increase the
proportion of women on the boards of FTSE 350 companies.
Vesuvius aims, by the end of 2024, to achieve a Board with at
least 40% of the Directors being women, and at least one of
the senior positions (the Chair, Chief Executive, Senior
Independent Director and Chief Financial Officer) being
held by a woman, while continuing to appoint candidates
based on merit

- With regard to ethnic diversity, the Board is committed to
ensure that atleast one Director is from a minority ethnic
background

- The Board recognises that over time the proportion of women
Directors and Directors from a minority ethnic background
may fluctuate naturally as Board members retire and new
Directors are appointed

View the Board Diversity Policy on the Vesuvius website at:
www.vesuvius.com/content/dam/vesuvius/corporate/
Sustainability/policies/board-diversity-policy-july-2023.pdf

Board dynamics

Allocation of Board time

In2024,

the Board Strategy

assessment

focusedonsix  Workforce engagement
coreareas:

Risk management

Ongoing priorities
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Overall, the Board was felt to be well-composed with a good
range of skills and experience, covering a mixture of different
industrial sectors, functional expertise and geographies. The
Board's dynamics were generally positively rated with good
collaboration and high-quality debate, though it was noted that
there had been heightened tension in the Boardroom around
some topics during the year. The Board agenda was considered
balanced, with animproved focus on strategic and commercial
matters. The Board's understanding of the views and
requirements of stakeholders was also rated highly, with the
Board's visit to a customer site in 2024 identified as particularly
valuable. The Board was felt to engage well with the workforce
through site visits and discussions, but it was felt that more

work could be done to allow Directors to fully understand the
Company’s culture and performance challenges through those
visits. The Board's oversight of risk management was considered
to have improved, with thorough annual assessments.

The Chairman conducted one-on-one meetings with each of
the Directors, to discuss the evaluation process and outcomes,
and ensure that the Group was drawing effectively on each of
their skills and experience. He concluded that each Director
continued fo contribute effectively to the work of the Board.

From these discussions a number of points for further attention
of the Board were highlighted, including the continued need to
deepenthe Board's understanding of the priorities and dynamics
of the Group's customer and supplier base, as well as
developmentsin the structure of the Group's competitive
environment. The importance of robust succession planning
was also re-emphasised, fogether with ensuring that through its
agenda and activities, the Board continues to meet senior
managers, to gain understanding and feedback on the
operationalissues that are of mostimportance to the Group.
Each of these areas was seen as a key input to the Board's
overall discussions on Group strategy and its development.

An assessment of the Chairman was conducted by the Senior
Independent Director with overall feedback provided to the
Chairman on the positive role he is playing. Each of the
Committees was also considered to have operated effectively
during the year.

Asin previous years, a set of action points was compiled from the
output of the evaluation to ensure that its findings are integrated
into the Board's activities. These will be implemented by the Board
in 2025, with progress reviewed by the Board throughout the year.

The 2023 evaluation identified the following priorities for future Board attention. These were addressed during 2024 as follows:

Area Issue

Measure theimpact and success of

Strategy
the Group'sinvestment in R&D

Continue the development of the
Board's understanding of priorities
and dynamics in our customer and
supplier relationships

In line with good governance, ensure
arobust processis in place to consider
Executive Director succession

People and
organisation

Ensure Board agenda-and
presentationsto the Board—enable
the Board to focus on the key issues/
priorities to drive business success

Board dynamics

Facilitate greater contact between
the Board and BU Presidents

Committeeevaluation

The Committee's activities were a separate part of the evaluation
of Board effectiveness during the year. The results of the
evaluation questionnaires circulated by the Company Secretary
were collated, and a written report tabled and discussed by the
Committee, as well as being discussed in one-on-one meetings
with the Chairman.

The Nomination Committee was considered to operate
effectively, with the smooth rotation and induction of new
Non-executive Directors in 2024 noted as a key achievement.
The Committee was considered to comprise individuals with
appropriate experience, skills and knowledge and the quality
of discussion in meetings was highly rated, with subjects
handled efficiently.

Actiontakenin 2024

Presentations on R&D strategy were received from each Business Unit R&D
head. These included information on new product development, allocation
of resources and areas of critical focus, as well as the commercial impact of
historical R&D.

In addition to the Chief Executive's regular updates in this area, the Group Head
of Strategy and the VP Purchasing again presented to the Board on customer
and supplier base, and on structural changes and developments during the
year. These areas were also highlighted by the BU Presidents in their operational
presentations to the Board.

The Nomination Committee continued fo review its strategies for Executive
Director succession, focusing on process, readiness and the talent pipeline.

The Board's agenda continued to develop with increased focus on strategy,
operational challenges and the Group's priorities for development. Each of the
BU Presidents presented to the Board on issues specific to their Business Units,
identifying critical activities to drive performance and efficiency.

As noted above, as well as presenting formally to the Board twice in each year,
the BU Presidents supported and attended site visits with Board Directors
duringthe year. The BU President for Flow Control also travelled with the
Board during its visit to Chinain September 2024.

The quality of information provided to the Committee was also
rated highly, although the need to deepen discussions on senior
management talent was noted. Succession plans for the Executive
Directors and other members of the GEC were highlighted as an
area for continued focus along with senior management quality
andturnover.

On behalf of the Nomination Committee

Carl-Peter Forster
Chairman, Nomination Committee
5March 2025
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Directors’' Remuneration Report

Remuneration overview

Italia Boninelli—- Committee Chair
(from 31 July 2024)

CarlaBailo Douglas Hurt

Kath Durrant (until 15 May 2024)

(until 31 July 2024) Eva Lindqvist
e o e (from 15 May 2024)
Robert MacLeod
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The Company Secretary
is Secretary to the Committee

Dear Shareholder,

| am pleased to present our Directors’ Remuneration Report
('Remuneration Report’) for 2024.

The report outlines how we implemented the Directors’
Remuneration Policy in 2024, and how we intend to apply the
Policy in 2025.

I would firstly like to thank my predecessor, Kath Durrant, for her
work as the Committee’s Chair for the first part of the year and
for her support throughout the handover of responsibilities.

I would also like to thank my fellow Committee members for
theirinsights and valued contributions during the past year.

Overview of executiveremuneration

The Committee remains focused on providing the Chief Executive
and his executive team with a remuneration framework which is
aligned to the Group's long-term strategic goals and which
provides a fair reward for the successful delivery of those goals.

In addition, the Committee has continued to monitor the
competitiveness of executive remuneration during the past year
—both interms of the structure of incentives and the quantum
relative to the global marketplace in which the Group recruits its
executives. Whilst no changes are proposed to the structure of
executive remuneration for 2025, this will remain an area of
particular focus for the Committee ahead of the next Directors’
Remuneration Policy renewal in 2026.

For 2025, the Chief Executive and CFO will both receive

abase pay increase of 3% which is slightly below our global
workforce budget of 5% but consistent with UK market forecasts.
No changes are proposed to their levels of incentive opportunity
in 2025.

Key activitiesin 2024

- Reviewing and approving achievement against the
performance targets for the outcome of the 2023 Annual
Incentive arrangements

- Setting performance targets and approving the structure
of the 2024 Annual Incentive arrangements

- Reviewing and assessing the Company’s attainment of
performance conditions applicable to the Vesuvius Share
Plan (VSP) awards made in 2021

- Setting the performance measures and targets, and
authorising the grant of new awards in 2024 under the VSP,
the Deferred Share Bonus Plan and the Medium-Term
Incentive Plan

- Considering the Company’s ongoing share sourcing
requirements to meet obligations under the Company's share
plans, and funding of the Employee Benefit Trust (EBT)

- Reviewing employee remuneration arrangements around
the Group

— Considering retention issues and implementing significant
upliftsin base pay for selected key management roles

- Approving the 2023 Directors' Remuneration Report

- Reviewing the Committee’s terms of reference

— Approving the 2025 remuneration for the Chairman,
Chief Executive, CFO and senior management

Alignment of our KPIs with Company strategy, purpose and Values

The delivery of financial KPIs and the development of an effective organisation sustainable over the long term relies on a clear
set of Values. Vesuvius believes that high levels of performance and growth require a diversity of thinking and continuous
innovation, underpinned by the Values of courage, ownership, respect and energy. The alignment of our incentives with our
strategic objectives is summarised in the table on the following page. The reward structure operated as intended in 2024 and
no changes are proposed in the KPIs used to assess performance in 2025.

Strategic

®
Value uﬁ'ﬂ @ es @
GllgnrﬂenT ReturnonSales  FreeCashFlow  CostSavings Sustainability

© See more about Our business model on p12 and 13
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KPI

2023 and 2024 Strategic

weighting 2025 weighting  rationale

Annuallncentive Plan:one-year performance

Headline EPS

Working capital/sales

Post-tax ROIC

Personal measures

40% 50% Aligned with our strategic aim of sustainable, profitable growth
Maintains the primary focus on a profit measure in short-term incentivisation

20% 30% Consistent with our strategic aim of maintaining strong cash generation and
an efficient capital structure

20% - ROIC has been removed as an Annual Incentive Plan metric for 2025, in order
to eliminate the overlap between short- and long-term incentive targets

20% 20% Enables afocus on specific personal deliverables, managed through the
performance management system

Vesuvius Share Plan:three-year performance

Relative TSR

Post-tax ROIC

ESG

40% 40% Aligned with our strategic aim of delivering shareholders a superior return on
theirinvestment

40% 40% Consistent with our strategic aim of generating sustainable profitability and
creating shareholdervalue

20% 20% Provides a specific focus on the three priority long-term ESG measures for the
Group: CO,e emissionsintensity (10%), Safety (5%) and Diversity (5%)

Performance andincentive outcomesin 2024

Asthe Chief Executive outlined in his statement, Vesuvius' performance in 2024 showed resilience despite difficult market conditions,
thanks to a strong focus on cost reduction and to the continuing benefits of the Group's technology strategy. Performance highlights
are summarised below —full details are in the Strategic Report on pages 6-11 and 24-62.

Financial/
operational

Strategicincluding
sustainability

Health and safety

Global steel production remained subdued with growth limited to 0.8% for the full year

Foundry markets, with the exception of India, remained very weak throughout 2024, affecting all industrial
end-markets outside of Ching, including the light vehicle industry which had performed well in 2023
Despite adverse market conditions, the Steel Division performed wellin 2024. On an underlying basis,

the Steel Division revenue remained broadly stable (-0.1%) while profit grew by 9.9%

Severe market decline, in particular in EU+UK and North Asia which represents c.40% of the Foundry
Division turnover, reduced overall Foundry Division revenue by ¢.10%. The Division was, however, able to
mitigate this general market downturn with market share gains of ¢.5%

We maintained a strict focus on working capital management and were able to reduce our tfrade working
capital intensity further, to 22.9% at year-end, versus 23.4% last year

We continued our strong investment in research and development in 2024 at £37m, equating to 2.0%
of revenue. Our New Product Sales ratio reached 19.1% for the Group in 2024, up from 17.6% in 2023
QOur cost optimisation programme, launched late 2023, delivered cost savings of £13m in 2024, with an
annualised exit run-rate of £18m

We have reduced our carbon intensity (CO,e tonnes per million tonnes product sold) by 27% versus our
2019 reference year, on a pro forma basis (-40% on a reported basis), significantly ahead of our 2025
obijective of a 20% reduction

In 2024, we achieved a further improvement in safety, with a Lost Time Injury Frequency Rate of 0.52,
our best result ever, having achieved 0.60 in 2023

In 2024, the Annual Incentive Plan (AIP) was based 40% on The outcome of the Annual Incentive Plan was 36.5% of maximum
Group headline earnings per share (EPS), 20% on Group post-tax ~ for the Chief Executive and 36.3% of maximum for the CFO,

ROIC (return on invested capital), 20% on the Group's working representing 63.9% and 54.5% of base salary, respectively.
capitalto sales ratio (based on the 12-month moving average) The Committee gave careful consideration to these outcomes
and 20% on specified personal objectives. Performance against and was satisfied that they were consistent with the Group's

these measuresiisillustrated in the charts overleaf and full details resilient performance and strategic progress outlined above.

are given on page 120.

The Committee also agreed personal objectives for the
Chief Executive and CFO at the start of 2024, and assessed
their performance to merit 71.0% and 70.0% of maximum

targets, respectively.

The Committee noted that similar and complementary KPIs exist
in the incentive programmes for managers and employees and
was mindful of the outturns for the wider workforce in confirming
its decisions for Executive Directors and the Group Executive
Committee. Consequently, the Committee concluded that no
discretionary adjustment was required.
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Afull disclosure of the Annual Incentive Plan outturn is provided on page 120.

The performance period for the 2022 Vesuvius Share Plan award ended on 31 December 2024 and the formulaic outcome was
65.0% of maximum vesting, full details of which are provided on page 122. The Committee was satisfied that this outcome,
derived from strong performance across all three of the performance metrics over the three-year performance period,

was appropriate in light of the overall stakeholder experience and concluded that no discretionary adjustment was required.

Annual Incentive Plan outturn
Weighting

EPS
ROIC

W 20% Working capital/sales ratio
Personal objectives

Long-Termincentive
Weighting

M 40% Total shareholder return
Three-year average ROIC

M 20% Environmental, Social
and Governance

Performance Performance
Patrick André Patrick André
. - . ! 51%
Chief Executive Chief Executive R
| 75% L 79%
Threshold On-target
Mark Collis,
Chief Financial
Officer
| 75%
Threshold On-target

Chairman and Non-executive Directors' fees

In line with the base pay increases for the Executive Directors,

the Committee approved a 3% increase in the Chairman'’s annual
feefrom 1 January 2025. Separately, the Board considered
Non-executive Director fees and made some consequent
adjustments to the fee structure that are detailed on page 124.

Employeeengagement

During the year the Non-executive Directors visited plantsin
Czech Republic, Belgium, the United States, Mexico, Poland,
Japan and China. Each of these site visits enabled direct
discussions with local management teams and the workforce

on arange of topics. At larger sites, ‘town hall’ meetings were also
held and enabled a two-way dialogue on a range of issues of
interest to the workforce. In these meetings it was usual for
Non-executive Directors to present on how the Board and its
Committees operate, and on corporate governance, including
executive remuneration.

In 2024, the Remuneration Committee received a report from

the Chief HR Officer regarding workforce terms and conditions
across the globe and summarising key areas of focus, particularly
the pressure on attracting and retaining staff in many key talent
markets. Work undertaken by management to address this
challenge, including considering more bespoke incentive
arrangements for certain commercial roles in business units

and regions, was noted by the Committee and taken into
consideration inits deliberations on executive remuneration.

Shareholderengagement

Atthe 2024 AGM, the Annual Report on Remuneration (excluding
the Directors' Remuneration Policy) was supported by 97.1% of
voting shareholders and we are very grateful for this strong
demonstration of support. As no changes are proposed to the
structure of executive remuneration arrangements in 2025, we
have not consulted with shareholders on specific remuneration
issues during the past year. However, the Committee and | would
welcome any comments or feedback from shareholders on
remuneration matters at the forthcoming AGM.

Our Directors' Remuneration Policy was last approved at the

2023 AGM and so will require its standard triennial renewal by
shareholders at the 2026 AGM. Ahead of that renewal, the
Committee will undertake a detailed review of the remuneration
framework to ensure that it continues to support the Group's talent
and strategic priorities. We will consult with shareholders as
required, and if any material changes are proposed.

The remainder of this Directors’ Remuneration Report outlines
how we implemented the Directors' Remuneration Policy in 2024
and how we intend to apply the Policy in 2025. | would welcome
your support for this Report at the AGM.

Italia Boninelli
Chair of the Remuneration Committee
5March 2025
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Remuneration Committeestructure

The membership of the Remuneration Committee comprises all
of the independent Non-executive Directors of the Company.

The Committee Chair is Italia Boninelli, who has served on the
Committee since her appointment to the Board on 1 June 2024,
and as Committee Chair since 31 July 2024. Carla Bailo, Dinggui
Gao and Robert MacLeod have served on the Committee
throughout 2024. Eva Lindqyvist joined the Committee on her
appointment to the Board, on 15 May 2024. Douglas Hurt served
onthe Committee up until 15 May 2024, at which point he stepped
down from the Board having served as a Director for nine years.
Kath Durrant stepped down from the Board on 31 July 2024
having served as a Director for over three years, for the majority
of which she also served as Chair of the Committee.

The Committee complies with the requirements of the UK
Corporate Governance Code for the composition of remuneration
committees. Each of the members brings a broad experience of
international businesses and an understanding of their challenges
to the work of the Committee. The Company Secretary is
Secretary to the Committee. Members' biographies are on

pages 76 and 77.

Meetings

The Committee met five times during the year. The Group's
Chairman, Chief Executive, Chief Financial Officer and Chief HR
Officer were invited to each meeting, together with Friederike
Helfer, Vesuvius' non-independent Non-executive Director,
though none of them participated in discussions regarding their
own remuneration. In addition, a representative from Deloitte,
the Remuneration Committee adviser, attended the meetings.
The attendees supported the work of the Committee, giving
critical insight into the operational demands of the business and
their application to the overall remuneration strategy within the
Group. In receiving views on remuneration matters from the
Executive Directors and senior management, the Committee
recognised the potential for conflicts of interest to arise and
considered the advice accordingly. The Chair of the Committee
reported the outcomes of all meetings to the Board.

The Committee operates under formal terms of reference

which were reviewed during the year. The terms of reference

are available on the Group website: www.vesuvius.com.

The Committee members are permitted to obtain outside legal
advice atthe Company'’s expense in relation to their deliberations.
The Committee may also secure the attendance at its meetings
of any employee or other parties it considers necessary.

Role andresponsibilities

The Committee is responsible for:

- Determining the overall remuneration policy for the Executive
Directors, including the terms of their service agreements,
pension rights and compensation payments

- Setting the appropriate remuneration for the Chairman,
the Executive Directors and senior management (being the
Group Executive Committee)

- Reviewing workforce remuneration and related policies,
and the alignment of incentives and rewards with culture,
taking these into account when setting the policy for
Executive Director remuneration

— Overseeing the operation of share incentive plans

Advice provided tothe Remuneration Committee

Deloitte is appointed directly by the Remuneration Committee
to provide advice on executive remuneration matters, including
remuneration structure and policy, updates on market practice
and trends, and guidance on the implementation and operation
of share incentive plans. The Committee appointed Deloitte,
asignatory to the Remuneration Consultants Group Code of
Conduct in relation to Executive Remuneration Consulting in

the UK, following a formal tender process in 2014. Deloitte also
provides the Remuneration Committee with ongoing calculations
of total shareholder return (TSR) to enable the Committee to
monitor the performance of long-term share incentive plans.
Deloitte does not have any other connection with any

individual Director.

In addition, in 2024, Deloitte provided the Group with IFRS 2
calculations for the purposes of valuing the share plan grants
and, within the wider Group, was engaged in various jurisdictions
to provide tax advisory work, and some consultancy services.
During 2024, Deloitte’s fees for advice to the Remuneration
Committee, charged on atime spent basis, amounted to
£62,690. The Committee conducted a review of the performance
of Deloitte as remuneration adviser during the year and
concluded that Deloitte continued to provide effective, objective
and independent advice to the Committee. No conflict of
interest arises as a result of other services provided by

Deloitte to the Group.
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Remuneration Policy design principles

Remuneration Policy design
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The Committee is satisfied that the Remuneration Policy, approved in 2023, is designed to promote the long-term success of the

Company in accordance with the requirements of the Code with regard to:

"o Clarity oo Simplicity
Executive remuneration arrangements The Policy, with its focus on three core
aretransparent with full disclosure in the elements: fixed pay, Annual Incentive and
Annual Report. The Annual Incentive Long-Term Incentive, is clear, simple and
structure for the Executive Directorsis easy to understand.
based on the same structure utilised for
senior executives throughout the Group.
Long-term sustainable growth is core to
the long-termincentive, and alongside
five-year holding periods clearly aligns
the interests of executives with those of
the Group's shareholders.

~~ Predictability o Proportionality
The remuneration illustrations indicate The Committee believes that the
the minimum and maximum potential performance-related elements of
remuneration. The Committee reviews remuneration have financial targets
the underlying financial performance which are transparent, stretching
of the Company over the performance and clearly align the Executive Directors’
period, and the non-financial remuneration with the delivery of
performance of the Group and the Group's strategy. The Vesuvius
participants, to ensure that pay-out levels Share Plan rewards long-term
are justified. The Committee has the performance directly linked with the
discretion to amend the final vesting Group's strategy and results, ensuring
levelif required. that only strong performanceis

rewarded (see page 117).

— RISk

The Committee has carefully analysed
the range of possible outcomes of
awards and believes the Policy to be fair
and proportionate, with the clear linkage
to Group profitability mitigating the
potential for excessive rewards and the
reliance on audited profit numbers and
externally verified TSR targets serving to
mitigate behavioural risk. The Committee
has discretion under the Vesuvius Share
Plan to determine the vesting of awards
in accordance with the Code requirement
and malus and clawback provisions

also apply.

< Alignment to culture

The Executive Directors'incentive
arrangements are consistent with the
Group's core strategic objective of
delivering long-term sustainable and
profitable growth and support our
performance-orientated culture,
Values and purpose (see page 103).

The Remuneration Policy was prepared in accordance with the Companies Act 2006 and the Large and Medium-sized Companies
and Groups (Accounts and Reports) Regulations 2008 (as amended). It also meets the requirements of the Financial Conduct

Authority’s Listing Rules and the Disclosure Guidance and Transparency Rules.
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2023 Remuneration Policy

The Policy set out below contains minor amendments,

as appropriate, to reflect activities undertaken in 2024.

For reference, the Policy, as approved by shareholders at the
AGM on 18 May 2023, can be found on pages 124 to 132 of the
2022 Annual Report, available on the www.vesuvius.com website.

Comparison of Remuneration Policy for Executive Directors
withthatforotheremployees

The Remuneration Policy for Executive Directors is designed in line
with the remuneration philosophy set out in this report —which also
underpins remuneration for the wider Group. However, given that
remuneration structures for other employees need to reflect both
seniority and local market practice, they differ from the policy

for Executive Directors. In particular, Executive Directors receive

a higher proportion of their remuneration in performance-related
pay and share-based payments.

Allmembers of the Group Executive Committee participate in the
Vesuvius Share Plan and receive awards of Performance Shares,
which vest on the basis of the same performance targets set for
the Executive Directors. The level of awards granted to members
of the Group Executive Committee who don't serve on the Board
are lower than those granted to the Executive Directors.

Middle and senior managers also participate in the Annual
Incentive Plan and, in certain cases, longer-term share or
cash-based plans, with awards predominantly based on

a blend of Group and regional or Business Unit performance
measures appropriate for the scope of participants’
responsibilities. Individual percentages of variable versus
fixed remuneration and participation in share-based
structures increase as seniority increases.

Consideration of conditionselsewhereinthe
Groupindeveloping policy

The Non-executive Directors participated in a number of ‘town
hall'meetings and site visits during the year which provided the
opportunity to engage with the workforce on awide range of
issues, including executive remuneration where appropriate.
The Remuneration Committee also commissioned an annual
review of workforce remuneration in 2024, which reported on
general remuneration, incentives and benefits practices around
the Group. The Committee takes into account all such detail
regarding the pay and employment conditions of other Group
employees when determining Executive Directors’ remuneration,
particularly when determining base salary increases, when the
Committee will consider the salary increases for other Group
employeesin the same jurisdiction.

Consideration of shareholder views

Vesuvius is committed to open and transparent dialogue with
its shareholders on remuneration as well as other governance
matters. The Chair of the Committee welcomes shareholder
engagement and is available for any discussions investors wish
to have on remuneration matters.
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Remuneration Policy Table for Executive Directors

Alignment/purpose

Basesalary

Helps to recruitand
retain key employees.
Reflectsthe individual’s
experience, role and
contribution within

the Company

H Other benefits

Provides normal,
market-aligned
benefits

n Pension

Helpsto recruitand
retain key employees

Ensuresincome
inretirement

Operation

Base salary is normally reviewed annually,
with changes effective from 1 January.

Base salary is positioned to be

market competitive when considered
against other global industrial companies,
and relevant international and FTSE 250
companies (excluding investment trusts).

Paidin cash, subject to local tax
and social security regulations.

Arange of benefitsincluding, but not
limited to: car allowance, private medical
care (including spouse and dependent
children), life insurance, disability and
health insurance, expense reimbursement
(including costsif a spouse accompanies
an Executive Director on Vesuvius business),
together with relocation allowances and
expaftriate benefits, in some instances
grossed up for tax, in accordance with

the Group's policies, and participationin
any employee share scheme operated by
the Group.

An allowanceis given as a percentage of
base salary. This may be used to participate
in Vesuvius' pension arrangements,
invested in own pension arrangements

or taken as a cash supplement (or any
combination of the above options).

Opportunity

Salary increases will normally

not exceed the average increase

awarded to other employeesin the

Group, although increases may

be made above this level atthe

Committee’s discretion in appropriate

circumstances. In considering any

increase in base salary, the Committee
will also take into account:

(i) Therole and value of the individual

(i) Changesinjobscopeor
responsibility

(iii) Progressionintherole
(e.g. for anew appointee)

(iv) Asignificantincreasein the scale
of role and/or size, value or
complexity of the Group

(v) The needto maintain market
competitiveness

No absolute maximum has been set

for Executive Director base salaries.

Current Executive Directors'salaries

are setoutinthe Annual Reporton

Directors' Remuneration section of

this Remuneration Report.

Thereis no formal maximum as benefit
costs can fluctuate depending on
changesin provider, costand
individual circumstances!”

Maximum of 17% of base salary
forincumbent Executive Directors
fromthe end of 2022, in line with
the average of that received by the
majority of the global workforce.?

The level of allowance for Executive
Directors appointed following the
adoption of this Policy will be aligned
with the post-retirement benefits
applicable to the majority of the
workforce or, where appropriate,

to the majority of the workforce

of the relevant geography.

109

Performance

Any increase will take into account the
individual's performance, contribution
andincreasing experience.

None.

None.

1. The Remuneration Committee reserves the right to make any remuneration payments and payments for loss of office (including exercising any discretions
available toitin connection with such payments), notwithstanding that they are not in line with the Policy set out here, where the terms of the payment
were agreed: (i) before the Policy set out here came into effect, provided that the terms of the payment were consistent with the shareholder-approved
Remuneration Policy in force at the time they were agreed; or (ii) at a time when the relevant individual was not a Director of the Company and, in the opinion
of the Remuneration Committee, the payment was not in consideration for the individual becoming a Director of the Company. For these purposes, ‘payments’
include the Remuneration Committee satisfying awards of variable remuneration and, in relation to an award over shares, the terms of the payment are
‘agreed’ at the time the award is granted.

2. Asanalysedin the business's Workforce Retirement Practices review conducted in 2020, as detailed on page 122 of the 2020 Annual Report.
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Alignment/purpose Operation

Annual Incentive

Normally 33% of any Annual Incentive
earned by Executive Directors will be
deferred into awards over shares under
the Vesuvius Deferred Share Bonus
Plan which normally vest after at least
three years, other than in specified
circumstances, i.e. in cases of dismissal
for cause, as outlined on page 114

in this Policy. These may be cash or
share settled.

Incentivises Executive
Directorsto achieve
key short-term financial
and strategic targets
of the Group

Additional alignment
with shareholders’
interests through

the operation of
bonus deferral The Committee has the discretion to
award participants the equivalent
value of dividends accrued during the
vesting period on any shares that vest.
Subject to malus and clawback.

52 Vesuvius Share Plan (VSP)

VSP awards to Executive Directors are
granted as Performance Share awards.
These may be cash or share settled.

Aligns Executive
Directors'interests with
those of shareholders
through the delivery

of shares. Rewards
Executive Directors for
achieving the strategic
objectives of growth

in shareholder value
and earnings

Awards vest three years after their
award date, other than in specified
circumstances outlined elsewherein
this Policy, subject to the achievement
of specified conditions. All vested
shares, net of any tax liabilities, are then
subject to afurther two-year holding
period after the vesting date, which

will continue to apply notwithstanding
the termination of employment of the
participants during this holding period,
except at the Committee’s discretion in
exceptional circumstances, including
achange of control or where the
participant dies or has left employment
duetoillhealth, injury or disability.

Assists refention of
Executive Directors
over athree-year
performance period
and the further
two-year holding period

The Committee has the discretion to
award participants the equivalent value
of dividends accrued during the vesting
period and further two-year holding
period on any shares that vest.

Subjectto malus and clawback.

Opportunity

Below threshold: 0%.

At threshold: Between 0 and 25%
of maximum.

On-target: 50% of the applicable
maximum opportunity in any year.

Maximum: Up to 175% of base salary.

The Remuneration Committee will
normally set the level of maximum
bonus opportunity for each Executive
Director at the start of each year.

Payments start to accrue on meeting
the threshold level of performance,
with payments between threshold and
on-target and between on-target and
maximum made on a pro rata basis.

Executive Directors are eligible to
receive an annual award with a face
value of up to 200% of base salary in
Performance Share awards.

Vesting at threshold performance is
between 0 and 25% of the award,
rising to vesting of the full award
atmaximum.

Performance

The Annual Incentive is normally
measured ontargets set at the
beginning of each year. In unusual

or exceptional circumstances, for
example where there is exceptional
economic volatility which limits visibility
tosetrobust 12-month targets, the
Committee may elect to set and
measure targets other than on an
annual basis. The majority of the
Annual Incentive will be determined

by measure(s) of Group financial
performance. The remainder of the
Annual Incentive willbe based on
financial, strategic or operational
measures appropriate to the individual
Director. Actual performance targets
willbe disclosed after the performance
period has ended. They are not
disclosed in advance due to their
commercial sensitivity.

The Committee may use its discretion to
amend the formulaic outturn upwards
or downwards if it does not consider the
formulaic outcome appropriate.

Vesting will be subject to performance
conditions as determined by the
Remuneration Committee ahead of
each award. Those conditions will

be disclosed in the Annual Report

on Directors’ Remuneration section

of the Remuneration Report. The
performance conditions for 2025

are relative TSR, post-tax ROIC and
ESG measures, weighted at 40%,
40% and 20%, respectively. The
Remuneration Committee will retain
discretion for future awardsto include
additional or alternative performance
conditions which are aligned with the
corporate strategy.

Atits discretion, the Committee may
elect o add additional underpinning
performance conditions.

The Company reserves the right
onlyto disclose certain of the
performancetargets after the
performance period has ended,
dueto their commercial sensitivity.

Prior to any vesting, the Remuneration
Committee reviews the underlying
financial performance of the Group
over the performance period, and
the non-financial performance of the
Group and participants, to ensure
that the vesting is justified. Following
this review, the Committee has the
discretion to amend the final vesting
level if it does not consider that it

is justified.
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lllustration of the application of the Remuneration Policy for 2025

The charts below show the total remuneration for Executive
Directors for 2025 for minimum, on-target and maximum
performance. The fixed elements of remuneration comprise
base salary, pension and other benefits, using 2025 salary data.
The assumptions on which they are calculated are as follows:

Minimum

Fixed remuneration only.

On-target

Fixed remuneration plus on-target Annual Incentive (made at
87.5% of base salary for Patrick André and 75% for Mark Collis);
and for the Performance Share awards under the Vesuvius Share
Plan, median performance for the TSR element and the midpoint
between threshold and maximum performance for the post-tax
ROIC and ESG performance conditions (with overall vesting at
40% of maximum, based on the vesting schedule detailed on
page 117). No share price appreciation is assumed.

Remuneration illustrations £000

Maximum

Fixed remuneration plus maximum Annual Incentive (being full
achievement of financial and personal targets, made at 175% of
base salary for Patrick André and 150% for Mark Collis) and
100% vesting for Performance Share awards (made at 200%

of base salary for Patrick André and 150% of base salary for
Mark Collis) under the Vesuvius Share Plan. No share price
appreciationis assumed.

Maximumincluding assumed 50% share price appreciation

This shows the value of the maximum scenario if 50% share price
appreciation is assumed over the three-year performance period
of the Performance Share awards.

Note: In addition, the Committee retains the discretion to award dividends
(either shares or their cash equivalent) on any shares that vest.

Patrick André, Chief Executive

Minimum 100% EAVIS
On-target 43% 30% VNES £2,297k
Maximum 25% 35% VI £3,912k
Maximum, including
share price appreciation 21% 29% 7 £4,691k
Mark Collis, Chief Financial Officer
Minimum (I £559k
On-target 48% | 29% 23% EAMWEIS
Maximum 30% 35% LV £1,924k
Maximum, including
25% 30% VLV £2,265k

share price appreciation

M Fixedelements [ Annualvariable elements [l Long-term variable elements
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General operation of the Policy for Executive Directors

Shareholding guidelines

The Remuneration Committee encourages Executive Directors to
build and hold a shareholding in the Company equivalent in value
to atleast 200% of base salary.

Compliance with the shareholding policy is tested at the end of
each year for application in the following year, with the valuation
of any holding being taken at the higher of: (1) the share price

on the date of vesting of any shares derived from a share award,
in respect of those shares only; and (2) the average of the closing
prices of a Vesuvius ordinary share for the trading daysin

that December.

Unless exceptionally the Committee determines otherwise, under
the post-employment shareholding guideline the Executive
Directors will remain subject to their shareholding requirement in
the first year after their cessation as an Executive Director and

to 50% of the shares retained in the first year during the second
year after such cessation, recognising that there is no requirement
to purchase additional shares if the shares held when they

cease to be an Executive Director are less than the applicable
shareholding guideline. However, in relation to shares acquired

by an Executive Director in their personal capacity, the Committee
may, where appropriate, exempt such shares from the
post-employment guideline.

Malus/clawback arrangements

The Executive Directors' variable remuneration is subject to malus
and clawback provisions. These provide the Committee with the
flexibility, if required, to withhold or recover payments made to
Executive Directors under the Annual Incentive Plan (including
deferred awards) and/or to withhold or recover share awards
granted to Executive Directors under the Vesuvius Share Plan,
including any dividends granted on such awards. The
circumstances in which the Committee could potentially elect

to apply malus and clawback provisions include: a material
misstatement in the Group's financial results; an errorin the
calculation of the extent of payment or vesting of an incentive;
gross misconduct by an individual; or significant financial loss or
serious reputational damage to Vesuvius plc resulting from an
individual's conduct; a material failure of risk management or a
serious breach of health and safety. These malus and clawback
provisions apply for a period of up to three years after the end of
a performance period (or end of the deferral period in respect of
awards made under the Vesuvius Deferred Share Bonus Plan).

Performance measures

In selecting performance measures for the Annual Incentive,
the Committee seeks to reflect key strategic aims and the need
for arigorous focus on financial performance. Each year,

the Committee agrees challenging targets to ensure that
underperformanceis not rewarded. The Company will not

be disclosing the specific financial or personal objectives set
until after the relevant performance period has ended because
of commercial sensitivities. The personal objectives are all
job-specific in nature and track performance against key
strategic, organisational and operational goals.

In selecting performance measures for the Vesuvius Share Plan,
the Committee seeks to focus Executive Directors on the execution
of long-term strategy and also align their rewards with value
created for shareholders. In the Policy period, the Committee will
continually review the performance measures used to ensure that
awards are made on the basis of challenging targets that clearly
support the achievement of the Group's strategic aims.

The Committee may vary or waive any performance condition(s)
if circumstances occur which cause it to determine that the original
condition(s) have ceased to be appropriate, provided that any
such variation or waiver is fair, reasonable and not materially

less difficult to satisfy than the original condition (in its opinion).
Inthe event that the Committee were to make an adjustment

of this sort, a full explanation would be provided in the next
Remuneration Report.

Service contracts for Executive Directors

The Committee will periodically review the contractual terms for
new Executive Directors to ensure that these reflect best practice.
Service contracts currently operate on arolling basis and are
limited to a 12-month notice period.

Patrick André is employed as Chief Executive of Vesuvius plc
pursuant to the terms of a service agreement made with the
Company dated 17 July 2017. Mark Collis is employed as

Chief Financial Officer pursuant to the terms of a service
agreement with Vesuvius plc dated 4 January 2023. Patrick
André’s appointment is terminable by Vesuvius on not less than
12 months' written notice, and by him on not less than six months’
written notice. Mark Collis's appointment is terminable by him
and Vesuvius on not less than six months’ written notice.

External appointments of Executive Directors

The Executive Directors do not currently serve as non-executive
directors of any other quoted company outside the Group.
Subject always to consent being granted by the Company for
them to take up such an appointment, were they to so serve,
the Company would allow them to retain any fees they received
for the performance of their duties.

Other

The Committee may: (a) in the event of a variation of the
Company's share capital, demerger, special dividend or any other
corporate event which it reasonably determines justifies such an
adjustment, adjust; and (b) amend the terms of awards granted
under the share schemes referred to above in accordance with
the rules of the relevant plans.

Share awards may be settled by the issue of new shares or by the
transfer of existing shares. In line with prevailing best practice at
the time this Policy was approved, any issuance of new shares is
limited to 5% of share capital over a rolling ten-year period in
relation to discretionary employee share schemes and 10% of
share capital over arolling ten-year period in relation to all
employee share schemes.

The Committee may make minor amendments to the Policy
set outin this Policy Report (for regulatory, exchange control,
tax or administrative purposes or to take account of a change
in legislation) without obtaining shareholder approval for
that amendment.
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Policy forjoining and leaving: Recruitment policy

Typical event

Executive Director
appointed or promoted

Firstyear of appointment
Service contract agreed

Appointment
of Chairmanor
Non-executive Director

Individual appointed
onabasesalary below
market, contingent

on performance

Internal appointment

Relocation required

Buying out compensation
forfeited onleaving
previous employer

Reimbursement
of other costs

Policy

On appointment or promotion of a new Executive Director, the Committee will typically use the
Remuneration Policy in force at the time of the Committee’s decision to determine ongoing remuneration.
Base salary levels will generally be setin accordance with the Remuneration Policy current at the time of
the Committee’s decision, taking into account the experience and calibre of the appointee. Other thanin
exceptional circumstances, other elements of annual remuneration will, typically, be setin line with the
Remuneration Policy, including a limit on awards under the Annual Incentive and Vesuvius Share Plan of
375% of salaryin aggregate.

If appropriate the Committee may apply different performance measures and/or targets to a Director’s
firstincentive awards in his/her year of appointment.

Service contracts will be entered into on terms similar to those for the existing Executive Directors,
summarised in the service contracts of Executive Directors section above.

With respect to the appointment of a new Chairman or Non-executive Director, appointment terms will be
consistent with those applicable at the time the appointment is agreed. Variable pay will not be considered.
With respect to Non-executive Directors, fees will be consistent with the Policy at the time the appointment
isagreed. If, in exceptional circumstances, a Non-executive Director was asked to assume aninterim
executive role, the Company retains the discretion to pay them appropriate executive compensation,

in line with the Policy.

Ifitis appropriate to appoint an individual on a base salary initially below what is adjudged to be market
positioning, contingent on individual performance, the Committee retains the discretion to realign base
salary over the one to three years following appointment, which may resultin a higher rate of annualised
increase than might otherwise be awarded under the Policy. If the Committee intends to rely on this
discretion, it willbe noted in the first Remuneration Report following an individual's appointment.

Inthe eventthat aninternal appointment is made, or where a Director is appointed as a result of transfer
into the Group on an acquisition of another Company, the Committee may continue with existing
remuneration provisions for this individual, where appropriate.

If necessary and appropriate to secure the appointment of a candidate who has to move locations as
aresult of the appointment, whether internal or external, the Committee may make additional payments
linked to relocation, above those outlined in the policy table, and would authorise the payment of
arelocation allowance and repatriation, as well as other associated international mobility terms.

Such benefits would be set at a level which the Committee considers appropriate for the role and the
individual's circumstances.

In addition to the annual remuneration elements noted above, the Committee may consider buying out
terms, incentives and any other compensation arrangements forfeited on leaving a previous employer that
anindividual forfeits in accepting an appointment with Vesuvius. The Committee will have the authority to
rely on Listing Rule 9.3.2 R(2) or to apply the existing limits within the Vesuvius Share Plan to make Restricted
Share awards on recruitment. In making any such awards, the Committee will review the terms of any
forfeited awards, including, but not limited to, vesting periods, the expected value of such awards on
vesting and the likelihood of the performance targets applicable to such awards being met, while retaining
the discretion to make any buy-out award the Committee determinesis necessary and appropriate.

The Committee may also require the appointee to purchase shares in Vesuvius to a pre-agreed level
prior to vesting of any such awards. The value of any buy-out award will be capped, to ensure its maximum
valueis no higher than the value of the awards that the individual forfeited on joining Vesuvius. Any such
awards will be subjectto malus and clawback.

In addition to the elements noted above, the Committee may consider reimbursement of other
demonstrable, specific costs incurred by anindividual in relation to their appointment (e.g. legal costs).
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Policy for joining and leaving: Exit payment policy

Vesuvius has the option to make a payment in lieu of part or

all of the required notice period for Executive Directors. Any

such payment in lieu will consist of the base salary, pension
contributions and value of benefits to which the Director would
have been entitled for the duration of the remaining notice period,
net of statutory deductions in each case. Half of any paymentsin
lieu of notice would be made in alump sum, the remainderin
equal monthly instalments commencing in the month in which the
midpoint of their foregone notice period falls (and are reduced or
extinguished by salary from any role undertaken by the departing
Executive in this time). Executive Directors are subject to certain
non-compete covenants for a period of nine to 12 months, and
non-solicitation covenants for a period of 12 months, following
the termination of their employment. Their service agreements
are governed by English law.

Event Timing
Annual Incentive Plan-during period prior to payment

Paid atthe sametime asto
continuing employees.

Good leaver

Badleaver Not applicable.

Paid onthe effective date
of change of control.

Change of control

Executive Directors’ contracts do not contain any change of
control provisions; they do contain a duty to mitigate should
the Director find an alternative paid occupation in any period
during which the Company must otherwise pay compensation
on early termination.

The table below summarises how the awards under the annual
bonus and Vesuvius Share Plan are typically treated in different
leaver scenarios and on a change of control.

Whilst the Committee retains overall discretion on determining
'good leaver’ status, it typically defines a 'good leaver'in
circumstances such as retirement with agreement of the
Company, ill health, disability, death, redundancy, or part of
the business in which the individual is employed or engaged
ceasingto be part of the Group. Final treatment is subject to
the Committee’s discretion.

Calculation of vesting/payment

Annual bonusis paid only to the extent that any performance
conditions have been satisfied and is pro-rated for the proportion

of the financial year worked before cessation of employment.

In determining the level of bonus to be paid, the Committee may,
atits discretion, take into account performance up to the date of
cessation or over the financial year as a whole based on appropriate
performance measures as determined by the Committee. The bonus
may, atthe Committee’s discretion, be paid entirely in cash.

Individuals lose the right to their annual bonus.

Annualbonusis paid only to the extent that any performance
conditions have been satisfied and is pro-rated for the proportion of
the financial year worked.

Annual Incentive Plan-in respect of any amount deferred into awards over shares under the Vesuvius Deferred Share Bonus Plan

Good leaver Onthedate of the event.
Bad leaver Onthedate of the event.
Change of control! Within seven days of the event.

Vesuvius Share Plan

Good leaver? On normal release date (or earlier

atthe Committee’s discretion).

Badleaver Unvested awards lapse.

Change of control! Onthedate of the event.

Deferred awards vestin full.
Otherthan dismissal for cause, deferred awards will vestin full.

Deferred awards vestinfull.

Unvested awards vest to the extent that any performance conditions
have been satisfied and a pro rata reduction applies to the value of
the awards to take into account the proportion of performance
period not served, unless the Committee decides that the reduction
inthe number of vested sharesis inappropriate.

Unvested awards lapse on cessation of employment.

Unvested awards vest to the extent that any performance
conditions have been satisfied and a pro rata reduction applies
forthe proportion of the vesting period not served, unless the
Committee decides that the reduction inthe number of vested
sharesisinappropriate.

1. Incertain circumstances, the Committee may determine that unvested awards under the Vesuvius Deferred Bonus Plan and Vesuvius Share Plan will not vest
on a change of control but will instead be replaced by an equivalent grant of a new award, as determined by the Committee, in the new company.

2. Under the rules of the Vesuvius Share Plan, any vested shares, net of any tax liabilities, are subject to a further two-year holding period after the vesting date.
The holding period may be terminated early at the Committee's discretion in exceptional circumstances, including a change of control or where the award

holder dies or leaves employment due to ill health, injury or disability.
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Benefits normally cease to be provided on the date employment
ends. However, the Committee has the discretion to allow some
minor benefits (such as health insurance, tax advice and
repatriation expenses) to continue to be provided for a period
following cessation where this is considered fair and reasonable,
or appropriate on the basis of local market practice. In addition,
the Committee retains discretion to fund other expenses for the
Executive Director; for example, payments to meet legal fees
incurred in connection with termination of employment, or to meet
the costs of providing outplacement support, and de minimis
termination costs up to £5,000 to cover the transfer of mobile
phone or other administrative expenses.

The Committee reserves the right to make any other paymentsin
connection with a Director’s cessation of office or employment
where the payments are made in good faith in discharge of an
existing legal obligation (or by way of damages for breach of such
an obligation) or by way of a compromise or settlement of any
claim arising in connection with the cessation of a Director’s office
or employment.

In certain circumstances, the Committee may approve new
contractual arrangements with departing Executive Directors,
including (but not limited to) settlement, confidentiality, restrictive
covenants and/or consultancy arrangements. These would be
used only where the Committee believed it was in the best
interests of the Company to do so.

Remuneration Policy for Non-executive Directors

The Company seeks to appoint Non-executive Directors who
have relevant professional knowledge and have gained
experience in a relevant industry and geographical sector,

to support diversity of expertise on the Board and match

the wide geographical spread of the Company's activities.

Non-executive Directors attend Board, Committee and other
meetings, held mainly in the UK, together with an annual strategy
review to debate the Company’s strategic direction.

Alignment/purpose Operation

Fees

To attract and

retain Non-executive
Directors of the
necessary skill and
experience by offering
market-competitive fees

Fees are usually reviewed every year by the Board.
Non-executive Directors are paid a base fee for the
thatinvolve significant additional fime commitment
not limited to, Committee chairmanship (and, where

appropriate, membership) or acting as the Senior
Independent Director. Fees are paidin cash.

When travelling internationally on Company business,
all Non-executive Directors may also be provided with

additional travel allowance payments, reflecting the
associated time commitment, paidin cash.

The Chairman is paid a single cash fee and receives
administrative support from the Company.

Benefits and expenses

To facilitate execution
of responsibilities
and duties required
by the role

AllNon-executive Directors are reimbursed for
reasonable expensesincurredin carrying out
their duties (including any personal tax owing on
such expenses).

Should the Board deem it appropriate, additional
benefits can be provided to Non-executive Directors
asrequired (e.g. liability insurance).

performance of their role plus additional fees for roles

and/or responsibility. Such roles could include, but are

All Non-executive Directors are expected to familiarise
themselves with the scale and scope of the Company’s business
and fo maintain their specific technical skills and knowledge.

The Board sets the level of fees paid to the Non-executive
Directors after considering the role and responsibilities of each
Director and the practice of other companies of a similar size and
international complexity. The Non-executive Directors do not
participate in Board discussions on their own remuneration.

Opportunity Performance

Non-executive Directors and the Chairman will be None.
paid market-appropriate fees, with any increase
reflecting changesinthe market or adjustments to

aspecific Non-executive Director’s role.

Any travel allowances payable will be reflective
of travel time incurred as necessary to fulfil
Company business.

No eligibility for bonuses, retirement benefits or to
participate in the Group's employee share plans.

Base fees paid to Non-executive Directors excluding
the Chairman will, in aggregate, remain within the
aggregate limit stated in our Articles, currently
being £500,000.

Non-executive Directors’ expenses are paid in None.

accordance with Vesuvius' expense procedures.

Provision of additional benefits will be at the
discretion of the Board and will reflect the reasonable
needs of a Non-executive Director in undertaking
Company business.
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Terms of service of the Chairman and other
Non-executive Directors

The terms of service of the Chairman and the Non-executive
Directors are contained in letters of appointment. Each
Non-executive Director is appointed subject to their election
atthe Company's first Annual General Meeting following their
appointment and re-election at subsequent Annual General
Meetings. The Chairman is entitled to six months’ notice from the
Company. None of the other Non-executive Directors is entitled
to receive compensation for loss of office at any time.

AllNon-executive Directors are subject to retirement, and election
or re-election, in accordance with the Company’s Articles of
Association. The current policy is for Non-executive Directors

to serve on the Board for a maximum of nine years, with review
atthe end of three and six years, subject always to mutual
agreement and annual performance evaluation. The Board
retains discretion to extend the tenure of Non-executive Directors
beyond this time, subject to the requirements of Board balance
and independence being satisfied.

Thetable below shows the date of appointment for each of the Non-executive Directors:

Non-executive Director

Date of appointment

Carl-Peter Forster

1 November 2022

CarlaBailo 1 February 2023
Italia Boninelli 1June 2024
Dinggui Gao 1 April 2021
Friederike Helfer 4 December 2019
Eva Lindqvist 15May 2024
Robert MaclLeod 1 September 2023

Directors’' Remuneration Report

Annual Report on Directors’'Remuneration

Executive Directors' remuneration inthe year ahead

The table below sets out the phasing of receipt of the various elements of Executive Director remuneration for 2025.

2025 2026 2027 2028 2029 2030

Description and link to strategy

Basesalary

Salaries are set at an appropriate level to enable the Company
torecruit and retain key employees, and reflect the individual's
experience, role and contribution within the Company.

ﬂ Benefits Provides normal market practice benefits.
ﬂ Pension The pension benefit helps to recruit and retain key employees
andensuresincome in retirement.
m Annual The Annual Incentive incentivises the Executive Directors
Incentive to achieve key short-term financial and strategic targets of

the Group.

Deferred
Annual

Incentive

¥ Vesuvius
Share Plan

The deferral of a portion of the Annual Incentive increases
alignment with shareholders.

Awards under the Vesuvius Share Plan align Executive
Directors'interests with those of shareholders through the
delivery of shares and assist in the retention of the Executive
Directors. The VSP rewards the Executive Directors for
achieving the strategic objectives of growth in shareholder
value and earnings and of our three priority long-term
ESGtargets.
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The table below sets out how the Remuneration Policy will be applied to the Executive Directors’ remuneration for 2025. Further details
about each of the elements of remuneration are set out in the Remuneration Policy.

Basesalary
Patrick André

£778,680

2024:£756,000

As explained in the Committee
Chair's letter, the CEO was
awarded a 3% increase,
effective 1 January 2025.

Mark Collis

£455,000

2024: £441,000

As explained in the Committee
Chair's letter, the CFO was
awarded a 3% increase,
effective 1 January 2025.

ﬂ Benefits

Benefits for Executive
Directors may include:

n Pension

17% of base salary, in line with the average received by the majority of the global workforce.

175% 150%

For 2025, the maximum Annual Incentive potential for Patrick André will remain at the level previously available, i.e. 175% of base
salary with target Annual Incentive potential being 87.5% of base salary for the achievement of target performance in all elements.
For Mark Collis, potential will also remain at the level previously available, i.e. 75% at target, and 150% at maximum. Pay-outs will
commence and increase incrementally from 0% once the threshold performance for any of the elements has been met.

— School fees
- Directors'spouses' travel
- Administrative expenses

- Tax advice and tax
reimbursement
— Commuting costs

— Carallowance
— Private medical care
- Relocation expenses

Annual Incentive

Annual Incentive potential for of base salary

Mark Collis, maximum value

Annual Incentive potential for of base salary

Patrick André, maximum value

33% of any Annual Incentive earned will be deferred into awards over shares, which will vest after a holding period of three years,
exceptin cases of dismissal for cause.

These incentives are based 50% on Group headline earnings per share, 30% on the Group's working capital to sales ratio (based on
the 12-month moving average) and 20% on specified personal objectives.

The Company will not be disclosing the targets set until after the relevant performance period has ended because of commercial
sensitivities. Targets will be set and performance assessed so as to exclude approved restructuring costs and any unbudgeted
M&A costs.

The personal objectives for 2025 are focused on long-term strategic objectives or are job-specificin nature and track performance
againstthe Group's key strategic, organisational and operational goals with a specific focus on ESG outcomes.

Vesuvius Share Plan (VSP)
Patrick André, maximum value ZOOO/O
150%

Share awards with a maximum value of 200% of salary will be
granted to Patrick André and, for Mark Collis a maximum value
of 150% of salary will be granted. The grant price for the awards
will be determined by reference to the average share price over
the 30 calendar days prior to grant. Vesting of 40% of shares
awarded will be based upon the Company’s TSR performance
relative to that of the constituent companies of the FTSE 250
(excludinginvestment trusts), 40% on post-tax return on invested
capital (ROIC) and 20% on ESG. Targets are set out overleaf.
Performance will be measured over three years with awards
vesting after three years. There will then be a further two-year
holding period applicable to the awards.

of base salary

Mark Collis, maximum value of base salary
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Targetsforthe VSP Awardsfortheyear2025

TSRrankingrelativeto FTSE 250 excluding

investment trusts

Vesting percentage
(of total LTIP)

Below median 0%
Median 10%
Between median and Pro rata between
upper quintile 10% and 40%
Upper quintile and above 40%

Post-taxROIC’

Average ROIC over

Vesting percentage three-year

(oftotal LTIPY?  performance period

Threshold and below 0% 13.1%
Maximum 40% 15.4%

1. ROICis defined as Net Operating Profit After Tax (NOPAT), divided by
invested capital (IC). NOPAT is defined as Group trading profit, plus post-
tax share of JV results, less amortisation of intangible assets calculated as
an average over the target period. (The inclusion of amortisation charges
servesto reduce the calculation of ROIC returns though we believe this to be
the most appropriate definition.) Invested capital is defined as total assets
excluding cash and non-interest-bearing liabilities, less the goodwill and
intangibles that arose under IFRS3 in respect of the Foseco acquisition in
2008, calculated as the average of IC at the start and the end of the target
period at constant currency.

2. Vesting between these points will be on a straight-line basis.

Environment, Socialand Governance

Safety: AverageLost Timelnjury Frequency Rate (LTIFR)' 2025-2027

Vesting percentage

(of total LTIP)? Range
Threshold and below 0% 0.80
Maximum 5% 0.50

Energy: CO,e:Reductionin Scope 1and 2 CO,eemissionintensity excluding
thedolime process (vs 2019 baseline) in 20273

Vesting percentage

(of total LTIP)? Range
Threshold and below 0% -42%
Maximum 10% -45%

Diversity: Genderdiversityin Senior Leadership Group*on 31 Dec 2027

Vesting percentage

(of total LTIP)? Range
Threshold and below 0% 20%
Maximum 5% 24%

1. LTIFRisthe Lost Time Injury Frequency Rate, based on the number of
lost time injuries that occur during the performance period per million
hours worked.

2. Straight-line vesting between threshold and maximum.

3. Reduction of CO,e emissions per metric tonne of product packed
for shipment.

4. Senior Leadership Groupis defined as the Group Executive Committee plus
the most senior Vesuvius managers worldwide, in terms of their contribution
tothe Group's overall results and to the execution of the Group's strategy.

Explainingthe ROICtargetrange

The Committee has considered the Group strategy over the
period, market conditions, and historic and current estimates
of WACC provided by our financial advisers in determining the
targefrange.

This year we have transitioned to an ROIC target which excludes
goodwill and intangibles that arose upon the historic acquisition
of Fosecoin 2008, as the Committee believes that this approach
removes the distortive effects of that acquisition, and provides

a clearer measure of management performance . This measure

is one of the Company's KPIs, as set out on page 29. The targets
have been set, and performance will be assessed, excluding
approved restructuring costs. The threshold pay-out level remains
at 0% this year, but may change for future awards.

Adjustments to the ROIC target range may be required should
the Board approve certain mergers, acquisitions or disposals.
For any such event that requires Board approval then
management will assess the potential impact on ROIC as part
of their broader submission, and the Committee will determine
whether any adjustment to targets should be made. In general,
the Committee will have regard to the materiality of the event
and the timing in the life of the award cycle. The intention will
be to maintain fair, stretching but achievable targets, whilst not
providing a disincentive to management to bring forward
proposals for mergers, acquisitions or disposals that are in the
Company's interest.

Explainingthe ESG metrics

The Environment, Social and Governance targets for the 2025
awards represent key strategic priorities for the management
team as well as the Board.

Safety continuesto be of paramount culturalimportance to
Vesuvius and progressive improvement has been made in
recentyears. The targets are considered stretching in the
context of an operationally challenging environment with many
employees working remotely at customer sites. Lost Time Injury
Frequency Rate is a recognised metric, and is measured per
million hours worked.

Energy —the reduction in Scope 1 and 2 emissionsis a key feature
of the Company’s sustainability strategy (see pages 35-54) and as
such a measure of CO,e emission intensity is used (CO,e emissions
per tonne of product packed for shipment). Baseline and current
emissions have been verified by Carbon Footprint Ltd. The targets
have been set relative to the 2024 outturn of 40% (versus the

2019 baseline) which, as outlined on page 51, reflected actual
performance excluding the dolime process. The exclusion of
dolime represents a change compared to the way that this metric
was assessed for target-setting in 2023 and 2024, consistent with
the evolution of our sustainability plans for the short to medium
term as outlined in our Non-Financial and Sustainability
Information Statement on page 48.

Diversity —a focus on gender diversity has seen improvements in
the Senior Leadership Group of ¢.150 individuals in recent years.
The Committee notes that the market for female talentin the
sector remains extremely tight and, following a review of
estimated market talent pipelines in our industry, it believes

that the target range is appropriately stretching.
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Executive Directors' remunerationinyear under review

Singletotalfigure table-audited

The table below sets out the total remuneration received by Executive Directors in the financial year under review:

Totalsalary
Taxable benefits?

Pension?®
Total fixed pay*

Annual Incentive®

Long-Term Incentives®’8?

Buy-out awards'"

Total variable pay™
Total'

1.

Mark Collis joined Vesuvius as Chief Financial Officer and as an Executive
Director effective 1 April 2023. As such the figures shown for 2023 represent
the actual, pro-rated amounts received during the period served in 2023.

. Standard benefits for the Executive Directorsinclude car allowance

and private medical care. In 2023, Patrick André also received external
professional services support, funded by the Company, in relation to EU
Settled Status applications for him and his wife, in line with the approval for
such support granted by the Remuneration Committee in May 2019. The
total cost of this support including gross up of associated taxes was £3,098
in 2023.In 2024, Patrick André also received external professional services
support, funded by the Company, in relation to clarifying his status and
assessing his liabilities associated with the forthcoming implementation

of the Foreign Income and Gains regime.

. The pension figures for 2023 and 2024 for Patrick André and Mark Collis

represent the value of all cash allowances and contributions received in
respect of pension benefits, at a rate of 17% of base salary, implemented
in line with the Remuneration Policy from 1 January 2023. In 2024, for
both Patrick André and Mark Collis, pension benefit comprised £10,000
contribution into pension, with the remainder provided as a pension

cash supplement.

. The sum of total salary, taxable benefits and pension.
. Thisfigureincludes the Annual Incentive payments to be made to the

Executive Directorsin relation to the year under review. 33% of any Annual
Incentive payments will be deferred into awards over shares, subject to a

three-year vesting period, and subject to no further performance measures.

See page 110 for more details. Leaver and change of control provisions
in relation to these shares are set out in the Policy on page 114.

. The 2023 figure represents the Performance Share awards granted to

Patrick André in 2021 under the VSP, which vested in 2024.

The value of the 2023 Long-Term Incentive, relating to the Performance
Share award granted to Patrick André under the VSP in 2021, is reflective of
ashare price depreciation of 9.95% between the share price used at grant
(536.9p), versus the vesting share price of 483.5p. The values also include
dividend vesting at 64.55p per vested share.

. The 2024 figure represents the Performance Share awards granted to

Patrick André in 2022 under the VSP, which will vestin 2025.

. Thevalue of the 2024 Long-Term Incentive, relating to the Performance

Share award granted to Patrick André under the VSP in 2022, is reflective of
ashare price depreciation of 1.54% between the share price used at grant
(402.0p), versus the Q4 2024 average share price (395.8p) used as a proxy
for the vesting price. The values also include dividend vesting at 67.35p per
vested share.

Patrick André Mark Collis’
2024 2023 2024 2023
(£000) (£000) (£000) (£000)
756 720 441 315
78 61 27 30
129 122 75 54
963 904 543 399
483 942 240 348
963 628 - -
- - 14 178
1,446 1,570 254 526
2,409 2,473 797 925

10. As detailed on page 126 of the 2023 Annual Report, Mark Collis received

1

Juy

1

N

13.

a one-off payment to compensate for the 2022 annual incentive payment
forfeited when leaving his former employer, as well as a combination of
Restricted Share awards and Performance Shares to compensate for
forfeited equity incentives, which the Committee resolved to make in line
with the Remuneration Policy. The figure quoted here for 2023 comprises
the one-off payment value, equivalent to the 2022 payment he had
foregone, equal to £73,261 as well as Restricted Share awards made during
the year with face value totalling £105,034 (as referenced on page 126 and
detailed further on page 129 of the 2023 Annual Report).

. The figure quoted here for 2024 comprises the two Performance Share

awards, for which the performance period ended on 31 December 2023,
but for which the vesting performance (aligned with that of Mark Collis's
former employer) was not as yet known at the time of publication of the
2023 Annual Report. The awards, granted on 20 June 2023, comprised
23,820 shares due to vest at earliest on 8 April 2024, and 5,955 shares due
tovest at earliest on 9 March 2026, as detailed further on page 129 of the
2023 Annual Report. The resulting vesting performance of these awards,
as detailed on page 142 of the John Wood Group plc 2023 Annual report,
was 10% of maximum. The value shown here reflects the vested value of
the first of these awards based on the vesting share price of 491.5p on

8 April 2024 (reflecting a share price appreciation of 26.9% versus the share
price used at grant, 387.3p, that being the average closing share price for
the 30 dealing days prior to the Board's confirmation of his appointment
on 4 January 2023), plus dividend vesting at 6.8p per vested share; plus the
vested value of the second of these awards, due to vest on 9 March 2026,
for which the Q4 2024 average share price (395.8p) has been used as

a proxy for the vesting price.

. The sum of the value of the Annual Incentive, Long-Term Incentives and Buy-

out awards where the performance period ended during the financial year.
The sum of base salary, benefits, pension, Annual Incentive, Long-Term
Incentives and buy-out awards where the performance period ended during
the financial year.

Additional note:

14.

Total 2024 Directors' Remuneration (Executive Directors and Non-executive
Directors) is £4.058m. 2023 Directors' Remuneration for the Directors who
served during 2023 was £4.238m.
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Incentive for 2024 performance—-audited

The Executive Directors are eligible to receive an Annual Incentive
calculated as a percentage of base salary, based on achievement
against specified financial targets and personal objectives. Each
year, the Remuneration Committee establishes the performance
criteria for the forthcoming year. The financial targets are set by
reference to the Company's financial budget. The target range is
setto ensure that Annual Incentives are only paid out at maximum
for significantly exceeding performance expectations. The
Remuneration Committee considers that the setting and
attainment of these targets isimportant in the context of
achievement of the Company's longer-term strategic goals.

Pay-outs will commence and increase incrementally from 0% once
the threshold performance for any of the elements has been met.

Financialtargets and outcomesforthe Annuallncentivein 2024

The Annual Incentive has a target level at which 50% of the
maximum opportunity is payable, and a maximum performance
level at which 100% of the maximum opportunity is earned,

ona pro rata basis.

For 2024, the maximum Annual Incentive potential for the
Executive Directors was 175% of base salary for Patrick André
and 150% for Mark Collis, with their target Annual Incentive
potential being 87.5% and 75% of base salary respectively.

Forthe Financial Year 2024, the Executive Directors’ Annual
Incentives were based 40% on Group headline EPS, 20% on the
Group's return on invested capital (post-tax ROIC), 20% on the
Group's working capital to sales ratio (based on the 12-month
moving average) and 20% on specified personal objectives.

The 2024 Vesuvius Group headline EPS performance targets set out below were set at the December 2023 full-year average foreign

exchange rates, being the rates used for the 2024 budget process.

In assessing the Group's performance against these targets, the Committee has applied adjustments to ensure a constant currency
approach, including retranslating the full-year 2024 EPS performance at December 2023 full-year average foreign exchange rates to
establish performance, consistent with practice in previous years. Outturns are also adjusted for unbudgeted M&A costs.

2024 Financial targets 2024 Outcomes

Incentive outturns
(% of salary)

Metric
Metric Threshold Target Maximum outcome CEO CFO
Group Headline EPS 45.8p 51.3p 56.8p 47.2p 8.9% 7.6%
Group Post-tax ROIC 8.2% 9.1% 10.0% 8.4% 3.9% 3.3%
Group Working Capital/Sales 24.4% 23.4% 22.4% 22.9% 26.3% 22.5%

Based on the above outcomes, the total incentive outturns related ~ Personalobijectives

purely to financial objectives were 39.0% of base salary and
33.5% of base salary for the CEO and CFO respectively.

In 2024, a proportion (20%) of the Annual Incentive for Executive
Directors (representing 35% of salary for the CEO, and 30%

of salary for the CFO) was based on the achievement of
personal objectives. The Committee sets specific target ranges
for such objectives, against which actual performance is then
measured. A summary of 2024 performance is detailed in the
following tables.
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Patrick André

Summary of objective

Review andimplement
Group strategy

Drive performance
and deliver results

Prepare GEC
successionand
reinforce talent
management

Improve Vesuvius'
sustainability
performance

Governance

Financial statements

Key objective details

Monitor and implement road map to facilitate
achievement of enhanced return on sales targets
Close at least one attractive external acquisition
in 2024

Deliver enhanced cash conversion and market share,
achieve defined cash tax savings, annualised cash
savingsin line with 2023 Capital Markets Day
commitment, and optimise gross margin, quality
performance and R&D efficiency

Deliver strategic expansion and optimisation of
capex on budget and ontime

Implement smooth succession for BU President
Advanced Refractories by year-end

- Continue to develop internal succession pipelines

for other GEC roles including CEO, CFO and
BU Presidents

Drive further reduction in CO, emission intensity
and reinforce governance risk management

Summary of outcome

Successfulimplementation of plans to facilitate local optimisation of
cost and pricing, yielding positive market share gains in the face of
extremely challenging market conditions

Acquisition of PiroMET signed after a protracted negotiation process

- Solid performancein all areas with, for example, achievement above

target for cash conversion, and above maximum in relation to cash
tax savings and annualised cash savings

Maximum performance, with all related projects delivered ahead of
targetsin 2024

Successful, effective and efficient integration of Nitin Jain into the
Group Executive Committee, and significant development and
progression of internal talent pipeline for a range of GEC positions

Continued, significantimprovements in energy efficiency across the
business and 100% employee uptake of risk management training
programmes to support governance in 2024

In summary, after considering performance as outlined above, the Committee approved an Annual Incentive pay-out of 24.9% of
contractual base salary, out of the maximum potential 35%, in respect of the personal objectives of Patrick André.

Mark Collis

Summary of objective

Optimise cash
management
and profitability

Review investor
relations strategy

Drive IT performance

Drive OPEX reductions

Improve Vesuvius'
sustainability
performance

Key objective details

Deliver enhanced cash conversion, annualised cash
savings and trading profit margin, reduce receivables
and achieve targeted cash tax savings

Attract atleast two new long-term global investors
into the shareholder base before the end of 2024

Fullyimplement learnings from 2023 cyber security
incident, conduct follow-up audits and implement
recommendations

Go-live of SAP A1 system in Steel Division in EMEA by
end of 2024

Finalise implementation of Finance operating model
in EMEA and NAFTA by end 2024

Progress projects to implement consolidation of
EMEA finance invoicing processes and decrease
central finance headcount in line with defined targets

Drive further reduction in CO, emission infensity and
reinforce governance risk management

Summary of outcome

Solid performance in relation to cash conversion and reduction of
trade creditors. Above maximum performance in relation to
annualised cash and cash tax savings

Not completed during 2024

Learnings and audit fully implemented with testing underway for
subsequentimplementation of recommendations

SAP Al deployment very close to completion for Steel Division as at
end 2024

Significant progress of implementation in the EMEA region with
NAFTA completion pending

Projects fully completed and implemented with performance above
maximum target levels

Continued, significantimprovements in energy efficiency across the
business and 100% employee uptake of risk management training
programmes to support governance in 2024

In summary, after considering performance as outlined above, the Committee approved an Annual Incentive pay-out of 21.0% of
contractual base salary, out of the maximum potential 30%, in respect of the personal objectives of Mark Collis.

The total Annual Incentive awards payable to Patrick André and Mark Collis, in respect of their service as Executive Directors during
2024, are therefore 63.9% and 54.5% of salary respectively, of which 33% will be deferred into awards over shares, to be held for a
period of three years, with vesting in accordance with the Remuneration Policy. Other than in cases of dismissal for cause, deferred
awards will vestin full.

The Committee considered the appropriateness of this overall AIP payment in the context of the experience of our various stakeholders
during 2024 and was satisfied that no discretionary adjustments were required.
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2022 V'SP Awards (vestingin 2025) -audited

The performance period applicable to these awards ended on 31 December 2024. Further details on the number of shares awarded are

shown on page 129.

Weighting  0%vesting 25%vesting 50%vesting
TSRrelative to FTSE 250 40% Below  Median -
excludinginvestment trusts' median
Post-tax ROIC' 40% 7.5% - -
Safety: Average Lost Time 5% 1.10 - -
Injury Frequency Rate (LTIFR)
2022-2024
Energy: CO,e: Reductionin 10% -14% = =
Scope 1 and 2 CO,e emission
intensity (vs 2019 baseline)
in 20242
Diversity: Gender diversity in 5% 20% - -

the Senior Leadership Group
on31Dec2024

1. Straight-line vesting applies between the vesting points.

100% vesting

Performance achieved

Upper Between median
quintile and upper quintile
(Ranked 58th)

10.0% 9.3%
0.90 0.73
-20% -40%?
26% 21%

Pay-out level
(% of
maximum)

20.4%

28.8%*
5.0%

10.0%

0.8%

2. Performanceinrelation to the Energy targets reflects a change in the way CO,e statistics have been calculated in 2024, and now shows the actual performance,
which reflects a reduction in demand for and operation of the dolime process. The targets for the 2022 VSP award were set based on the normal operation of
the dolime process. If the dolime process had continued to operate normally in 2024 (based on average production levels for 2019-2022), i.e. the same basis
for modelling 'normal’ performance, and the basis upon which the 2022 VSP targets were defined, this would show a proforma outturn of -27%, still beyond

maximum. See page 51 for further information.

3. Adjusted for unbudgeted M&A costs and approved restructuring costs.
Share awards granted duringthe financial year-audited

VSPaward

An award was granted under the VSP to selected senior executives in April 2024. UK executives receive awards in the form of nil-cost
options with a flexible exercise date. This award is subject to the performance conditions described below and will vestin April 2027

(with a subsequent two-year holding period for any vested shares to April 2029).

Maximum
number of Facevalue
Type of award Date of grant shares’ (£)
Patrick André . . 8 April 2024 310,721 £1,511,999
. Nil-cost option -
Mark Collis 8 April 2024 135,940  £661,498

Facevalue Threshold
(% of salary) vesting
200%
25% of award
150%

Endof

performance period

371 December 2026

1. In 2024, Patrick André and Mark Collis were entitled to receive allocations of Performance Shares worth 200% and 150% of their base salaries respectively.
Awards were calculated based on the average closing mid-market price of Vesuvius' shares on the 30 dealing days prior to grant, of £4.8661. The maximum
number of shares quoted excludes any additional shares that may be awarded in relation to dividends accruing during the vesting and holding periods.

Vesting of the VSP awards is subject to satisfaction of the following performance conditions. Any LTIP vesting is at the discretion of the

Remuneration Committee.

TSRrelative to FTSE 250 excluding investment trusts’
Group post-tax ROIC!
ESG: Safety: Average Lost Time Injury Frequency Rate (LTIFR) 2024-2026'2

ESG: Energy: CO,e: Reductionin Scope 1 and 2 energy CO,e
emissions/tonne (vs 2019 baseline) in 20263

ESG: Diversity: Gender diversity in Senior Leadership Group on 31 December 2026'*

Weighting Threshold
40% Median
40% 8.5%

5% 0.95
10% -20%
5% 20%

100% vesting

Upper quintile

11.5%
0.65

-26%
26%

1. Straight-line vesting applies between the vesting points. Threshold vesting for the TSR element is 25% of maximum, and 0% of maximum for all other elements.
2. LTIFRisthe Lost Time Injury Frequency Rate, based on the number of Lost Time Injuries that occur during the performance period. The calculation rateis LTIFR

per million hours worked.
3. Reduction of CO,e emissions per metric tonne of product packed for shipment.

4. Senior Leadership Group is defined as the Group Executive Committee plus the most senior Vesuvius managers worldwide, in terms of their contribution to the
Group's overall results and to the execution of the Group's strategy. This group comprises circa 150 members (number may slightly fluctuate from one year to

the next based on organisational changes).

Each of the VSP performance measures operates independently. The use of these measures is intended to align Executive Director
remuneration with shareholders'’interests. Prior to vesting, the Remuneration Committee reviews the underlying financial performance
of the Company and non-financial performance of the Company and individuals over the performance period to ensure that the
vesting is justified, and to consider whether to exercise its discretion including consideration of any potential windfall gains.
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Deferred Share BonusPlanaward
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33% of the Annual Incentive earned by Patrick André and Mark Collis in respect of performance in 2023 was deferred into a share
award granted in April 2024 under the Company’s Deferred Share Bonus Plan. There are no additional performance conditions
applicable to these awards. Leaver and change of control provisions in relation to these shares are set out in the Policy on page 114.

Numberof  Facevalue
Type of award Dateof grant shares Vestingdate
Patrick André Conditional 8 April 2024 64,560 £314,155 8 April 2027
Mark Collis award 8 April 2024 23,854 £116,076 8 April 2027

1. Thenumber of shares has been calculated using the share price of £4.8661 (average closing share price for the 30 dealing days prior to grant) and excludes any
additional shares that may be awarded in relation to dividends accruing during the vesting period.

Statement of Executive Directors’shareholding-audited

The interests of Executive Directors and their closely associated
persons in ordinary shares as at 31 December 2024, including any
interests in share options and shares provisionally awarded under
the VSP, are set out below:

Outstanding share incentive awards

Conditional
Nil-cost options awards
Beneficial With Without Without
holdingin  performance performance  performance
shares? conditions’  conditions? conditions®
Patrick André 435,543 986,220 0 199,946
Mark Collis 47,047 278,739 23,869 23,854

1. These are Performance Shares granted under the VSP.

2. These are the remaining, as yet unvested buy-out share awards, awarded
to Mark Collis, which are not subject to any additional performance
conditions, as detailed on page 129 of the 2023 Annual Report. These
include 595 shares which were granted subject to John Wood Group plc
vesting performance, for which the performance period ended at the end
of 2023, but which are not due to vest until 9 March 2026.

3. These are awards granted under the Deferred Share Bonus Plan.

4. Mark Collis's beneficial shareholding includes 6,317 shares, awarded
as part of his buy-out share awards, and comprising: 1,349 shares plus
21 dividend-equivalent shares, which vested on 20 June 2023, which were
exercised on 25 August 2023 at a market value of 432.8 pence per share;
835 shares plus 12 dividend-equivalent shares, which vested and were
exercised on 11 March 2024 at a market value of 480.8 pence per share; and
4,044 shares plus 56 dividend-equivalent shares, which vested and were
exercised on 8 April 2024 at a market value of 491.5 pence per share.

Additional notes:

5. Alloutstanding share incentive awards are nil-cost options except awards
made under the Deferred Share Bonus Plan which are conditional awards.

6. No awards vested without being exercised during the year, and indeed
no nil-cost options at all have vested without being exercised. For further
details please see the Appendix: Supplementary share-related information
section on pages 128 and 129.

7. None of the other Directors, nor their spouses, nor their minor children,
held non-beneficialinterests in the ordinary shares of the Company during
the year.

8. There were no changes in the interests of Patrick André and Mark Collis in
the ordinary shares of the Company in the period from 1 January 2025 to
the date of this Report.

9. Allawards under the VSP are subject to performance conditions and
continued employment until the relevant vesting date. Full details of VSP
award allocations are set out on page 129.

10.Full details of Directors’ shareholdings and incentive awards are given in the
Company's Register of Directors’ Interests, which is open to inspection at the
Company's registered office during normal business hours.

Shareholding guidelines-audited

The Remuneration Committee encourages Executive Directors

to build and hold a shareholding in the Company. Under the 2023
Remuneration Policy, the required holding is 200% of salary for alll
Executive Directors. Executive Directors are required to retain at
least 50% (measured as the value after tax) of any shares received
through the operation of share schemes; in addition, permission to
sell shares held —whether acquired through the operation of share
schemes or otherwise —will not be given, other than in exceptional
circumstances, if, following the disposal, the shareholding
requirement is not achieved or is not maintained.

Compliance with the shareholding policy is tested at the end of
each year for application in the following year. Under the 2023
Remuneration Policy, the valuation of any holding is taken at the
higher of: (1) the share price on the date of vesting of any shares
derived from a share award, in respect of those shares only; and
(2) the average of the closing prices of a Vesuvius ordinary share
for the trading days in that December.

As at 31 December 2024, the Executive Directors'shareholdings
against the shareholding guidelines contained in the Directors'’
Remuneration Policy in force on that date (using the Company's
share price averaged over the trading days of the period

1 December to 31 December 2024, of 425.10 pence per share)
were as follows:

Actualshare

ownership Policy share

asapercentage ownershipasa

of salaryat percentage
Director 31 Dec2024 of salary Policy met?
Patrick André 267% 200% Yes
Inthe build-up
Mark Collis 46% 200% period

Paymentsto past Directorsand
loss of office payments—audited

There were no payments made to any Director for loss of office,
nor any payments to past Directors, during the year ended
31 December 2024.
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Non-executive Directors

Singletotalfigure table-audited

The table below sets out the total remuneration received by
Non-executive Directors in the financial year under review:

2024 2023

Total Taxable Total Taxable

(£000) fees' benefits? Total fees' benefits? Total
Carl-Peter

Forster 279 3 281 262 4 266
CarlaBailo 97 6 103 84 4 89
Italia Boninelli® 62 3 65 - - -
Kath Durrant* 48 3 51 86 6 92
Dinggui Gao 86 7 93 83 7 90
Friederike

Helfer 74 1 76 67 1 68
DouglasHurt® 39 2 40 96 1 97
Eva Lindqvist® 53 2 55 - - -
Robert

Macleod 84 4 88 25 1 26
Total Non-

executive

Director

remuneration 822 31 852 703 24 728

1. Effective from 2023, total fees for Non-executive Directors now include any
stipend fees paid as a result of intercontinental tfravel on Vesuvius business.

2. The UKregulations require the inclusion of benefits for Directors where
these would be taxable in the UK on the assumption that the Director is
tax resident in the UK. The figures in the table therefore include expense
reimbursement and associated tax relating to travel, accommodation
and subsistence for the Director (and, where appropriate, their spouse)
in connection with attendance at Board meetings and other corporate
business during the year, which are considered by HMRC to be taxable in
the UK.

. Italia Boninellijoined the Board on 1 June 2024.

Kath Durrant stepped down from the Board on 31 July 2024.

. Douglas Hurt stepped down from the Board on 15 May 2024.

. EvaLindqvist joined the Board on 15 May 2024.

oU AW

Feestructurein2025

The fee for the Chairman was also reviewed by the Committee
during the year and the fees for the Non-executive Directors by
the Board. Following an assessment of fime commitment, roles
and responsibilities it was decided that the fees would increase
with effect from 1 January 2025. The Chairman’s fee was
increased to £270,375; the Non-executive Directors' fees were
increased to £68,150. Supplementary fees were also increased,
with the supplementary Senior Independent Director fee
increasing to £13,000; supplementary fee for the Chairs of

the Audit and Remuneration Committees to £17,000; and
supplementary fee for the Non-executive Director responsible

for workforce engagement to £12,000. The stipend of £4,000,
payable to Non-executive Directors in respect of each overseas,
intercontinental trip they undertake on Vesuvius business, remains
in place, with the stipend continuing to be payable for a maximum
of five such trips in any calendar year.

Statement of Non-executive Directors’
shareholding-audited

The interests of Non-executive Directors and their closely
associated personsin ordinary shares as at 31 December 2024
are set out below:

Beneficial

holdingin

shares

Carl-Peter Forster -
Carla Bailo -
[talia Boninelli" -
Kath Durrant? -
Dinggui Gao -
Friederike Helfer? -
DouglasHurt* 18,000
Eva Lindquist® -
Robert Macleod 14,338

1. Italia Boninelliwas appointed as a Non-executive Director effective
1 June 2024.

2. Kath Durrant’s shareholding is effective as at the date she stepped down
from the Board, 31 July 2024.

3. Friederike Helferis a Partner of, and has a financial interest in, Cevian
Capital which held 57,249,896 ordinary shares (22.26% of Vesuvius'issued
share capital) as at 31 December 2024 and 22.71% as at the date of
this Report.

4. Douglas Hurt's shareholding is effective as at the date he stepped down
from the Board, 15 May 2024.

5. Eva Lindqvist was appointed as a Non-executive Director effective
15 May 2024.

Additional notes:

6. None of the other Directors, nor their spouses, nor their minor children,
held non-beneficial interests in the ordinary shares of the Company during
the year.

7. There were no changesin theinterests of the Non-executive Directors in the
ordinary shares of the Company in the period from 1 January 2025 to the
date of this Report.

8. Full details of Directors’ shareholdings are given in the Company's Register
of Directors' Interests, which is open to inspection at the Company's
registered office during normal business hours.
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Otherregulatory disclosure requirements

Annual changesin Executive Directors’ pay versusemployee pay

Executive Directors’pay comparison

The London headquartered salaried employee workforce is presented as a voluntary disclosure of the representative comparator

group for the Vesuvius Group Parent Company as there is only one non-Director employee in the Parent Company.

Year-on-yearchangein payfor Directorscomparedtothe Londonheadquarteredemployee average

2024 2023 2022 2021 2020

Salary? Bonus® Benefits’  Salary? Bonus® Benefits®  Salary? Bonus® Benefits®  Salary?* Bonus® Benefits®¢  Salary?* Bonus® Benefits®
London
headquartered
employee
average' 8% (40%) 90% 13% 14% 33% (8%) (12%) 3% 19% 236% 120% 0% 165% 18%
Executive
Directors
Patrick André 5% (49%) 12% 12% 29% (22%) 4% (16%) 11% 11% 469% (6%)  (7%)183% (25%)
Mark Collis 5% (31%) 22% n/a - n/a n/a - n/a n/a - n/a n/a - n/a
Non-executive
Directors' Fees? Benefits® Fees? Benefits® Fees? Benefits® Fees? Benefits>® Fees? Benefits®
Carl-Peter
Forster’ 6% - (35%) 0% - 97% n/a - n/a n/a - n/a n/a - n/a
CarlaBailo® 4% - 36% n/a - n/a n/a - n/a n/a - n/a n/a - n/a
[talia Boninelli® n/a - n/a n/a - n/a n/a - n/a n/a - n/a n/a - n/a
Kath Durrant™ (4%) - (46%) 15% - (14%) 25% - 117% 19% - 100% n/a - n/a
Dinggui Gao™ 4% - 1%  38% - 121%  20% - 100% n/a - n/a n/a - n/a
Friederike
Helfer 11% - 16% 12% - (36%) 20% - (31%) 11% - 969% (10%) - (60%)
Douglas Hurt? 1% - 22% 13% - (52%) 21% - 275% 11% - 24%  (10%) - -
Eva Lindqvist™ n/a - n/a n/a - n/a n/a - n/a n/a - n/a n/a - n/a
Robert
Macleod™ 35% - 364% n/a - n/a n/a - n/a n/a - n/a n/a - n/a

1. Thisisthe average percentage change, excluding the Executive Directors. Salaries, bonus and benefits relate to the relevant financial reporting year.

2. Calculated using annualised salaries/fees. Note that, as of 2023, Non-executive Director fees reflect the inclusion of travel stipends payable for up to five

intercontinental trips on Vesuvius business per year.
3. Calculated using data from the single figure table in the Annual Report. Note that for Mark Collis, the 2023 figure used for calculation is exclusive of any
buy-outincentives paid in 2023.

4. During 2020, all Executive and Non-executive Directors took a voluntary 20% pay reduction for six months. Other senior employeesin London headquarters
also took a pay reduction between 10% and 20%, depending on their level of seniority. Therefore, the total percentage increase for Patrick André in 2021
was higher than his agreed salary increases, as thisincrease is compared with actual, partly-reduced salary paid during 2020 rather than full, contractual

base salary.

5. Calculated using data from the audited Directors’' Emoluments. Benefits relate to taxable travel benefits, and Company pensions in the case of the Executive
Directors. Itis calculated as the percentage increase or decrease on the actual figures year-on-year and not annualised or pro-rated for any new starters.

o

. Calculations of 2021 benefits changes have been restated as compared with the 2021 Annual Report, to ensure correct alignment with single figure
remuneration tables.

Carl-Peter Forster joined the Board on 1 November 2022 and took over as Chairman on 1 December 2022.
. Carla Bailo joined the Board on 1 February 2023.
Italia Boninellijoined the Board on 1 June 2024 and took over as Remuneration Committee Chair on 31 July 2024.

=0 © N

o

Kath Durrant joined on 1 December 2020 and then became the Remuneration Committee Chair following the 2021 AGM, and it is this change that accounts

for the proportionally higher increase in her salary in 2021. She then stepped down from the Board on 31 July 2024, which accounts for the net reduction in

year-on-year change in 2024.
11. Dinggui Gao joined the Board on 1 April 2021.
12. Douglas Hurt stepped down from the Board on 15 May 2024.
13. Eva Lindqvist joined the Board on 15 May 2024.

14.Robert MacLeod joined the Board on 1 September 2023 and took over as Audit Committee Chair on 15 May 2024, and it is that change which accounts for

the proportionally higher increase in his fees and benefits in 2024.
15. The Non-executive Directors’ fees were reviewed and increased in 2015, 2019, 2022, 2023 and 2024.
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CEO pay ratio

The UK employee workforce is the representative comparator
group to the Chief Executive, Patrick André, who is based in the
UK (albeit with a global role and responsibilities). Levels of pay
vary widely across the Group depending on geography and
local market conditions.

50th

25th percentile 75th
Year Method percentile (median) percentile
2019 Option A ratio 35:1 28:1 17:1
2020 Option A ratio 32:1 24:1 13:1
2021 Option A ratio 53:1 411 21:1
2022 Option A ratio 60:1 46:1 241
2023 Option A ratio 57:1 43:1 22:1
2024 Option A ratio 50:1 34:1 14:1

Total pay and

2024 benefits (£) 47,816 71,209 167,440
2024 Salary (£) 41,103 65,000 134,159

The table above shows the Chief Executive pay ratios versus our
UK employees for 2019, 2020, 2021, 2022, 2023 and 2024. The pay
ratios compare amounts disclosed in the single total figure table
for the Group Chief Executive to the annual full-time equivalent
remuneration of our UK employees for 2019, 2020, 2021, 2022,
2023 and 2024. The Remuneration Committee is comfortable that
the ratios reported reflect the remuneration principles applied
and represent a valid basis for comparison of remuneration.

Asignificant proportion of the Chief Executive’s remuneration
is based on performance-related pay, which affects said
remuneration disproportionately when compared with others.
Thisis reflected in the variation in pay ratio shown over the past
six years.

The data has been calculated in accordance with ‘Option A'in the
Companies (Miscellaneous Reporting) Regulations 2018, because
it allows the Company to show the total annualised full-time
equivalent remuneration (salary, incentives, allowances, fees,
taxable benefits) and percentiles across the financial year as at

31 December 2019, 2020, 2021, 2022, 2023 and 2024.

Amounts have been annualised for those who joined part way
through the year or who are on part-time arrangements

and exclude those who left the organisation during the
reporting period.

The approach to calculating the pay ratios is consistent with
the prior year and there have not been any changes to the
compensation modelsin the reporting period.

The Committee is comfortable that the principles applied and the
quantum of compensation are appropriate across the Group's
employee base. These are regularly benchmarked to ensure
market competitiveness. There is a consistent approach of
measuring against both business and personal performance for
allthose who participate in incentive programmes. The Group
continues to monitor the effectiveness of all compensation
practices to identify future opportunities to ensure they remain
fair, consistent and in line with best practice.

Annualspend onemployee pay'versusshareholder distributions?

The charts below show the annual spend on all employees (including Executive Directors) compared with distributions made and

proposed to be made to shareholders for 2023 and 2024:

Employee pay’

Dividends? (based on final proposed dividend) and share buybacks

2024 2023

(Em) (Em) Change
474.3 4751 (0.2%)
123.4 63.8 93.4%

1. Employee pay includes wages and salaries, social security, share-based payments and pension costs, and other post-retirement benefits. See Note 7 to the

Group Financial Statements.

2. Shareholder distributions/dividends includes interim and final dividends paid in respect of each financial year. In addition, figures quoted for both 2023 and
2024 also reflect share buybacks. See Note 24 of the Group Financial Statements of the 2024 Annual Report.
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TSR performance and Chief Executive pay

The TSR performance graph compares Vesuvius' TSR performance with that of the same investment in the FTSE 250 Index (excluding
investment trusts). This index has been chosen as the comparator index to reflect the size, international scope and diversity of the
Company. TSR isthe measure of the returns that a company has provided for its shareholders, reflecting share price movements and
assuming reinvestment of dividends.

Vesuvius'total Vesuvius plc FTSE 250 Index (excluding investment trusts)
shareholderreturn

comparedagainst 250
totalshareholder

returnofthe
FTSE 250Index
(excluding 200
investment
trusts) overthe
pasttenyears 150
100
31/12/14
50
Chief Executive pay - Frangois Wanecq! Patrick André?
financial year ended 31/12/15 31/12/16 31/12/17 31/12/18 31/12/19 31/12/20 31/12/21 31/12/22 31/12/23 31/12/24
Total remuneration £1,675"
(single figure (£000)) £752  £1,173 £4652 £2,022  £1,220 £936  £1,706  £2,225  £2,473  £2,409
Annualvariable pay 81%’
(% of maximum) 0% 50% 85%? 83% 11% 20% 94% 76% 75% 37%
Long-termvariable pay 43.7%"
(% of maximum) 0% 0% n/a? 100% 63% 0% 0% 48% 50% 65%

1. Amounts shown in respect of Francois Wanecq for 2017 reflect payments in respect of his service as Chief Executive from 1 January 2017 to 31 August 2017 and
the full value of his VSP award in relation to the performance period 2015-2017.
2. Amounts shown in respect of Patrick André for 2017 reflect payments in respect of his service as Chief Executive from 1 September 2017 to 31 December 2017.

Shareholdervotingonremuneration resolutions

The 2023 Directors' Remuneration Report (excluding the Directors' Remuneration Policy) was approved by shareholders at the AGM
held on 15 May 2024, and the 2023 Directors’ Remuneration Policy was approved by Shareholders at the AGM held on 18 May 2023,
with the following votes:

Votes for Votes against Votes withheld
Approval of the Directors' Remuneration Policy 2023 AGM 234,279,589 (96.7%) 7,890,060 (3.3%) 8,514
Approval of the Directors' Remuneration Report (excluding
the Directors’ Remuneration Policy) 2024 AGM 229,044,704 (97.1%) 6,947,440 (2.9%) 112,947

The Directors' Remuneration Report has been approved by the Board and is signed on its behalf by:

Italia Boninelli
Chair of the Remuneration Committee
5March 2025
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Appendix: Supplementary share-related information

Shareusage

Under the rules of the VSP, the Company has the discretion to
satisfy awards either by the transfer of Treasury shares or other
existing shares, or by the allotment of newly issued shares. Awards
made under the Deferred Share Bonus Plan to satisfy shares
awarded to Directors in respect of their Annual Incentive, and
awards made to management of the Company over shares
pursuant to the Medium-Term Incentive Plan, must be satisfied
out of Vesuvius shares held for this purpose by the Company’s
Employee Benefit Trust (EBT).

The decision on how to satisfy awards is taken by the
Remuneration Committee, which considers the most prudent
and appropriate sourcing arrangement for the Company.

At 31 December 2024, the Company held 7,271,174 ordinary
sharesin Treasury and the EBT held 3,852,684 ordinary shares.
No additional shares were purchased between 31 December
2024 and the date of this report.

Deferred Share BonusPlan allocations—audited

The EBT can be gifted Treasury shares by the Company, can
purchase shares in the open market or can subscribe for newly
issued shares, as required, to meet obligations to satisfy options
and awardsthat vest.

The VSP complies with the current Investment Association
guidelines on headroom which provide that overall dilution under
all plans over a rolling ten-year period should not exceed 10% of
the Company’sissued share capital, with a further limitation over
arolling ten-year period of 5% for discretionary share schemes.
These limits remain available in full as headroom for the issue of
new shares or the transfer of Treasury shares for the Company.
No Treasury shares were transferred, or newly issued shares
allotted under the VSP during the year under review.

33% of the Annual Incentives earned by Patrick André and Mark Collis in respect of their periods of service as Directors of Vesuvius plc
were deferred into shares under the Company’s Deferred Share Bonus Plan. The following table sets out details of outstanding awards:

Market price
Additional ofthe
shares Shares  Totalshare shareson
Totalshare allocated  Allocations vested  allocations theday Earliest
allocations as during lapsed during during asat before vesting/
Grantandtype of award at1Jan 2024 theyear theyear theyear 31Dec2024 award (p) release date
Patrick André
18 March 2021" Deferred Bonus Shares 9,430 - - (9,430) 0 538 18 Mar2024
17 March 20222 Deferred Bonus Shares 75,207 - - - 75,207 385 17 Mar2025
06 April 20233 Deferred Bonus Shares 60,179 - - - 60,179 386 06 Apr2026
08 April 2024 Deferred Bonus Shares - 64,560 - - 64,560 492 08 Apr2027
Total 144,816 64,560 - (9,430) 199,946
Mark Collis
08 April 20244 Deferred Bonus Shares - 23,854 - - 23,854 492 08 Apr2027
Total - 23,854 - - 23,854

1. In 2021, Patrick André was awarded an Annual Incentive bonus in respect
of his service as a Director of Vesuvius plcin 2020 of £153,419. 33% of
the bonus was awarded in deferred shares (a conditional award). The
allocation of shares was made on 18 March 2027 and was calculated based
upon the average closing mid-market price of Vesuvius' shares on the five
dealing days before the award was made, being £5.3690. The total value of
this award based on this share price was £50,628 There were no additional
performance conditions applicable to this award, which therefore vested in
full for Patrick André on the third anniversary of the award date.

2. In 2022, Patrick André was awarded an Annual Incentive bonus in respect
of his service as a Director of Vesuvius plcin 2021 of £873,604. 33% of
the bonus was awarded in deferred shares (a conditional award). The
allocation of shares was made on 17 March 2022 and was calculated based
upon the average closing mid-market price of Vesuvius' shares on the five
dealing days before the award was made, being £3.872. The total value of
this award based on this share price was £291,202. There are no additional
performance conditions applicable to this award, which will therefore vest
in full for Patrick André on the third anniversary of the award date.

3. In 2023, Patrick André was awarded an Annual Incentive bonus in respect
of his service as a Director of Vesuvius plcin 2022 of £731,091. 33% of
this bonus was awarded in deferred shares (a conditional award). The
allocation of shares was made on 6 April 2023 and was calculated based
upon the average closing mid-market price of Vesuvius' shares on the
30 dealing days before the award was made, being £4.0495. The total
value of this award based on this share price was £243,695. There are no
additional performance conditions applicable to this award, which will
therefore vest in full for Patrick André on the third anniversary of the
award date.

4. In 2024, Patrick André and Mark Collis were awarded Annual Incentive
bonusesin respect of their service as Directors of Vesuvius plcin 2023 of
£942,480 and £348,233 respectively. 33% of each bonus was awarded in
deferred shares (conditional awards). The allocations of shares were made
on 8 April 2024 and were calculated based upon the average closing mid-
market price of Vesuvius' shares on the 30 dealing days before the award
was made, being £4.8661. The total value of these awards based on this
share price was £314,155 and £116,076 respectively. There are no additional
performance conditions applicable to these awards, which will therefore
vestin full on the third anniversary of the award date.

Additional note:

5. Mark Collis did not receive an Annual Incentive bonusin 2023, therefore
no bonus was awarded in deferred shares during that year.

6. The mid-market closing price of Vesuvius' shares during 2024 ranged
between 357.5 pence and 504.0 pence per share, and on 31 December
2024, the last dealing day of the year, was 423.0 pence per share.
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Vesuvius Share Plan award allocations—audited

The following table sets out outstanding awards that were allocated to Patrick André and Mark Collis under the VSP. All Performance
Share awards detailed below were granted in the form of nil-cost options. For Mark Collis, this table excludes the buy-out share awards
granted during 2023, which are detailed on page 129 of the 2023 Annual Report:

Additional Sharesvested Total Market price
shares  Allocations andexercised share oftheshares
Totalshare allocated lapsed duringtheyear  allocations ontheday Endof
allocations as during during including asat beforeaward  Performance Earliest holding
Grantandtype of award at1Jan 2024 theyear theyear dividends 31Dec2024 (p) period  vestingdate period’
Patrick André
18 March 20212 TJan21- 18Mar 18 Mar
Performance Shares 230,210 - (115,658) (129,845) o~ 538 31 Dec23 2024 2026
17 March 20223 1Jan22- 17 Mar 17 Mar
Performance Shares 319,900 - - - 319,900 385 31 Dec24 2025 2027
06 April 2023* 1 Jan 23— 6 Apr 6 Apr
Performance Shares 355,599 - - - 355,599 386 31 Dec25 2026 2028
08 April 20245 1Jan 24— 8 Apr 8 Apr
Performance Shares - 310,721 - - 310,721 492 31 Dec26 2027 2029
Total 905,709 310,721 (115,658) (129,845)" 986,220

*

Total shares exercised included 15,293 dividend-equivalent shares. Shares were exercised at the point of vesting, at a market value of 483.5 pence per share.

** Shareholding as at 31 Dec 2024 is zero, noting that the sum total of shares lapsed and vested/exercised during 2024 exceeds the outstanding allocation as at
1st Jan 2024 due to the inclusion of dividend equivalent shares in the number of shares vested/exercised.

Mark Collis

06 April 2023* 1 Jan 23— 6 Apr 6 Apr
Performance Shares 142,799 - - - 142,799 386 31 Dec?25 2026 2028
08 April 20245 1Jan 24— 8 Apr 8 Apr
Performance Shares - 135,940 - - 135,940 492 31 Dec26 2027 2029
Total 142,799 135,940 - - 278,739

1.

2.

*

*

Performance Shares granted from 2019 onwards are subject to a further
two-year holding period.

In 2021, Patrick André was entitled to receive an allocation of Performance
Shares worth 200% of his base salary. This allocation was calculated based
upon the average closing mid-market price of Vesuvius' shares on the five
dealing days before the award was made, being £5.3690. The total value of
the award based on this share price was £1,235,997.

. In 2022, Patrick André was entitled to receive an allocation of Performance

Shares worth 200% of his base salary. In light of the volatile share price,
the Committee applied its discretion so that the number of shares in
this allocation was capped at alevel based upon the average closing
mid-market price of Vesuvius' shares on the five dealing days before the
February 2022 Remuneration Committee meeting of £4.02. As a result,
Patrick André received an award of 319,900 shares which, at grant, was
equivalentin value to 193% of his base salary (£1,239,653%).
Grantvalues are based on the average closing mid-market price of
Vesuvius' shares on the five dealing days prior to grant (£3.872).

. In 2023, Patrick André and Mark Collis were entitled to receive allocations

of Performance Shares worth 200% and 138% of their base salaries
respectively**. The award was made on 6 April 2023 and was calculated
based upon the average closing mid-market price of Vesuvius' shares on
the 30 dealing days before the award was made, being £4.0495. As a result,
Patrick André received an award of 355,599 shares which, at grant, was
equivalentin value to 200% of his base salary (£1,439,998) and Mark Collis
received an award of 142,799 shares which, at grant, was equivalent in
value to 138% of his base salary (£578,265).

Mark Collis's entitlement in 2023, of 138%, is reflective of a pro-rated
calculation of the Chief Financial Officer's normal 150% entitlement,
reflecting his date of joining the Company (1 April 2024), and therefore
reflecting omission of the first three months of the three-year performance
period related to the award.

5.

In 2024, Patrick André and Mark Collis were entitled to receive allocations
of Performance Shares worth 200% and 150% of their base salaries
respectively. The award was made on 8 April 2024 and was calculated
based upon the average closing mid-market price of Vesuvius' shares on
the 30 dealing days before the award was made, being £4.8661. As a result,
Patrick André received an award of 310,721 shares which, at grant, was
equivalentin value to 200% of his base salary (£1,511,999) and Mark Collis
received an award of 135,940 shares which, at grant, was equivalent in
value to 150% of his base salary (£661,498).

Additional notes:

6.

If the respective performance conditions for Patrick André's and Mark
Collis's awards are not met, then the awards will lapse. If the threshold

level of either of the two performance conditions applicable to awards
granted prior to 2022 is met, then 12.50% of the awards will vest. For awards
grantedin 2022 and 2023, threshold level performance on TSR would entail
12.5% vesting, while threshold performance on other conditions entails

0% vesting.

. The Remuneration Committee also has the discretion to award cash or

shares equivalent in value to the dividend that would have been paid
during the vesting period on the number of shares that vest.

. The mid-market closing price of Vesuvius' shares during 2024 ranged

between 357.5 pence and 504.0 pence per share, and on 31 December
2024, the last dealing day of the year, was 423.0 pence per share.
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Directors'Report

The Directors submit their Annual Report together with the audited consolidated financial statements of the Group and of the
Company, Vesuvius plg, registered in England and Wales No. 8217766, for the year ended 31 December 2024.

The Companies Act 2006 requires the Company to provide a Directors’ Report for Vesuvius plc for the year ended 31 December 2024.

Informationincorporated by reference

The information that fulfils this requirement and which is incorporated by reference into, and forms part of, this report isincluded in
the following sections of the Annual Report:

— The Section 172(1) Statement

- The Non-Financial and Sustainability Information Statement
— The Governance section, including the Corporate Governance Statement
- Financialinstruments: the information on financial risk management objectives and policies contained in Note 25 to the Group

Financial Statements

This Directors' Report and the Strategic Report contained on pages 1 to 73 together represent the management report for the
purpose of compliance with DTR 4.1.8 R of the Financial Conduct Authority’s Disclosure and Transparency Rules.

Going concern

Eventssincethe
balance sheet date

Future developments

Financialinstruments

Research and development

Information on the business environmentin which the Group operates, including the factors

that are likely toimpact the future prospects of the Group, isincluded in the Strategic Report.
The principal risks and uncertainties that the Group faces throughout its global operations are
shown on pages 72 and 73. The financial position of the Group, its cash flows, liquidity position
and debt facilities are also described in the Strategic Report. In addition, the Group's Viability
Statement is set out within the Strategic Report on page 71. Note 25 to the Group Financial
Statements sets out the Group's objectives, policies and processes for managing its capital;
financialrisks; financial instruments and hedging activities; and its exposures to credit, market
(both currency and interest rate related) and liquidity risk. Further details of the Group's cash
balances and borrowings areincluded in Notes 12, 13 and 25 to the Group Financial Statements.

The Directors have prepared profit and loss, balance sheet and cash flow forecasts for the Group
for a periodin excess of 12 months from the date of approval of the 2024 financial statements.
Onthe basis of the exercise described above, the Directors have prepared a going concern
statement which can be found on page 71.

Following the agreement reached in November 2024, on 28 February 2025 we completed the
acquisition of a 61.65% shareholding in PiroMET, a Turkish refractory company, for €26.2m.

The acquisition will strengthen our Advanced Refractories business in the fast-growing region of
EEMEA and will also allow us to leverage PiroMET's expertise in robotics and gunning worldwide.

On 21 February 2025 the Group signed a new committed syndicated bank facility for an amount
of £475m and a maturity date of August 2029. The previous committed syndicated bank facility
signedin 2021 for an amount of £385m was cancelled with effect from the same date. Thisis
consideredto be a non-adjusting event.

Afull description of the activities of the Group, including performance, significant events affecting
the Group in the year and indicative information in respect of the likely future developmentsin the
Group's business, can be found in the Strategic Report.

Information on Vesuvius' financial risk management objectives and policies can be foundin
Note 25 to the Group Financial Statements.

The Group'sinvestment in research and development (R&D) during the year under review
amountedto £37m (representing approximately 2% (2023: 2% on a constant currency basis)
of Group revenue).

Further details of the Group's R&D activities can be found in the Operating reviews and
Sustainability section of the Strategic Report.
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Task Forceon
Climate-related Financial
Disclosures (TCFD)

Energy consumptionand
efficiency/greenhouse
gas emissions
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Dividends

Accountability and audit

Auditors’reappointment

Directors

Directors'indemnities

Governance

Financial statements

In accordance with Vesuvius policy, the Group did not make any political donations orincur any
political expenditure in relation to any UK or non-UK political parties during 2024 (2023: nil).
The Company made no charitable donations in the UKin 2024 (2023: £2,500).

The Group has reported its climate-related information in accordance with the TCFD framework.
The maijority of thisinformation isincluded in the Non-Financial and Sustainability Information
Statement in the Strategic Report. A schedule of disclosure isincluded on page 38.

Information on our reporting of greenhouse gas emissions, and the methodology used to record
these, is set out on page 53 of the Strategic Report. Details of the Group's energy usage for 2024,
and the efficiency initiatives currently being undertaken, can be found in the Non-Financial and

Sustainability Information Statement in the Strategic Report on pages 37-54.

Anumber of the Group's subsidiary undertakings maintain branches; further details of these
can be foundin Note 17.1 to the Group Financial Statements.

Aninterim dividend of 7.1 pence (2023: 6.8 pence) per Vesuvius ordinary share was paid on

13 September 2024 to shareholders on the register at the close of business on 9 August 2024.
The Board isrecommending a final dividend in respect of 2024 of 16.4 pence (2023:16.2 pence)
perordinary share which, if approved, will be paid on 6 June 2025 to shareholders on the register
at 25 April 2025.

The Trustee of the Group's employee benefit trust has waived the right to receive any dividends.

Aresponsibility statement of the Directors and a statement by the Auditors about their reporting
responsibilities can be found on pages 138, and 139146, respectively. The Directors fulfil the
responsibilities set outin their statement within the context of an overall control environment of
central strategic direction and delegated operating responsibility. As at the date of this report,
as far as each Director of the Company is aware, there is no relevant audit information of which
the Company’s Auditors are unaware and each Director hereby confirms that they have taken
allthe steps that they ought to have taken as a Director in order to make themselves aware of
any relevant auditinformation and to establish that the Company’s Auditors are aware of
thatinformation.

PricewaterhouseCoopers LLP (PwC) were reappointed as External Auditors for Vesuvius plc for
the year ended 31 December 2024, at the 2024 AGM. PwC have been Vesuvius' External Auditors
since 2017 and have expressed their willingness to continue in office as Auditors of the Company
forthe year ending 31 December 2025. Consequently, resolutions for the reappointment of

PwC as External Auditors of the Company and to authorise the Directors to determine their
remuneration areto be proposed atthe 2025 AGM.

The current Directors of the Company are Patrick André, Carla Bailo, Italia Boninelli, Mark Collis,
Carl-Peter Forster, Dinggui Gao, Friederike Helfer, Eva Lindqvist and Robert MaclLeod.

Douglas Hurt retired from the Board at the close of the AGM on 15 May 2024, when Eva Lindqvist
joined the Board. Italia Boninelli joined the Board on 1 June 2024 and Kath Durrant stepped down
fromthe Board on 31 July 2024.

Allthe current Directors will offer themselves for election or re-election at the 2025 AGM.
Biographicalinformation for the Directors is given on pages 76 and 77. Further information on the
remuneration of, and contractual arrangements for, the Executive and Non-executive Directorsis
givenon pages 103-129 in the Directors' Remuneration Report. The Non-executive Directors do
not have service agreements.

The Directors have been granted qualifying third-party indemnity provisions by the Company
and the Directors of the Group's UK Pension Plan’s Trustee Board (none of whom is a Director of
Vesuvius plc) have been granted qualifying pension scheme indemnity provisions by Vesuvius
Pension Plans Trustees Limited. The indemnities for Directors of Vesuvius plc have beenin force
sincethe date of their appointments. The Pension Trustee indemnities were in force throughout
the last financial year and remainin force.
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Directors' Report continued

Annual General Meeting

Amendments of
Articles of Association

Share capital

The Annual General Meeting of the Company will be held at the offices of Linklaters LLP,
One Silk Street, London EC2Y 8HQ on Friday 16 May 2025 at 11.00 am.

The Company may make amendmentsto the Articles by way of special resolution in accordance
with the Companies Act. The Articles were last amended at the 2021 AGM, to reflect changesin
the law and developmentsin market practice and technology.

Asatthe date of this report, the Company had anissued share capital of 259,418,940 ordinary
shares of 10 pence each; 7,271,174 of these ordinary shares are held in Treasury. Therefore,
the total number of Vesuvius plc shares with voting rights is 252,147,766.

Furtherinformation relating to the Company'sissued share capital can be foundin Note 9 to
the Company Financial Statements.

The Company’s Articles specify that, subject to the authorisation of an appropriate resolution
passed at a General Meeting of the Company, Directors can allot relevant securities under
Section 5571 of the Companies Act up to the aggregate nominal amount specified by the relevant
resolution. In addition, the Articles state that the Directors can seek the authority of shareholders
in a General Meeting to allot equity securities for cash, without first being required to offer such
sharesto existing ordinary shareholdersin proportion to their existing holdings under Section
561 of the Companies Act, in connection with a rightsissue and in other circumstances up tothe
aggregate nominal amount specified by the relevant resolution.

Atthe AGM on 15 May 2024, the Directors were authorised to issue relevant securities up to an
aggregate nominal amount of £8,936,461, and, in connection with a rightsissue, to issue relevant
securities up to afurther aggregate nominal amount of £8,936,461.

In addition, the Directors were empowered to allot equity securities, or sell Treasury shares, for
cash in connection with arightsissue or other pre-emptive offer without first being required to
offer such shares to existing shareholders in proportion to their existing holdings. The Directors
were also empowered to allot equity securities, and/or sell Treasury shares, for cash in any case
otherthan in connection with arightsissue or other pre-emptive offer up to an aggregate nominal
value of £2,680,938, or a follow-on offer, without first being required to offer such shares to
existing shareholdersin proportion to their existing holdings, and for the purposes of financing
(or refinancing, if the authority is to be used within 12 months after the original transaction)
atransaction which the Board of the Company determines to be an acquisition or other capital
investment, to allot equity securities, or sell Treasury shares, for cash on a non-pre-emptive basis
up to an additional nominal amount of £2,680,938. Each of the authorities given in these
resolutions expires on 30 June 2025 or the date of the AGM to be held in 2025, whichever is the
earlier. The resolutions were all tabled in accordance with the revised terms of the Pre-Emption
Group's Statement of Principles. The Directors propose to table similar resolutions at the

2025 AGM.

Inthe year ahead, other than potentially in respect of Vesuvius' ability to satisfy rights granted to
employees under its various share-based incentive arrangements, the Directors have no present
intention of issuing any share capital of Vesuvius plc.
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Subjecttothe provisions of company law and any other applicable regulations, the Company may
purchaseits ownshares. Atthe AGM on 15 May 2024, Vesuvius shareholders gave authority to the
Company to make market purchases of up to 26,809,383 Vesuvius ordinary shares of 10 pence,
representing 10% of the Company'sissued ordinary share capital as at the latest practicable day
priorto the publication of the Notice of AGM.

On 4 December 2023, the Company announced, consistent with its capital allocation policy to
return surplus cash to shareholders, the commencement of a share buyback programme of up to
£50million. This programme completed on 22 August 2024. Atotal of 10,821,465 ordinary shares
were purchased for a consideration of £49,941,234 and at an average price of £4.615 per share.

Between 1 January 2024 and 22 August 2024, 10,145,758 ordinary shares were purchased
underthe initial share buyback programme at a cost of £46.8 million excluding transaction costs.
The purchased shares represented a nominal value of £1,014,576 and 3.8% of the Company'sissued
share capital on 31 December 2024.

On 19 November 2024, the Company announced the commencement of a further share buyback
programme of up to £50 million to end nolater than 23 July 2025, and targeted to be completed by
late May 2025, subject to regulatory limits and market conditions.

From 19 November 2024 to the end of the financial year on 31 December 2024, the Company had
purchased 3,670,188 ordinary shares, representing a nominal value of £367,019 and 1.4% of the
Company'sissued share capital on 31 December 2024. 3,172,332 of these ordinary shares were
cancelled by 31 December 2024, the 497,856 remaining ordinary shares were cancelled on 2 and
7 January 2025. The cost of the shares purchased between 19 November and 31 December 2024
was £15.5 million excluding transaction costs.

Between 1 January 2024 and 31 December 2024, atotal of 13,815,946 ordinary shares were
therefore purchased by the Company under its share buyback programmes, at a cost of
£62.4 million excluding transaction costs. The purchased shares represented a nominal value
of £1,381,595 and 5.2% of the Company's issued share capital on 31 December 2024.

Between 1 January 2025 and the date of thisreport, a further 5,037,041 shares, representing
anominalvalue of £503,704 and 1.9% of the Company'sissued share capital on 1 January 2025,
have been purchased at a cost of £20.6 million excluding transaction costs. The average price of
shares purchased in 2025 to date is £4.08 per share.

The sole purpose of the share buyback programmesis to reduce Vesuvius' share capital and the
ordinary shares purchased pursuantto the programmes are being cancelled. The Board considered
the views of the Company’s shareholders and the impact that the purchase would have on other
investors, concluding that it would send a positive public signal that the Company was performing
well and would benefit all of the Group's stakeholders. Abuyback was chosen over, for example,
atender offer or special dividend, reflecting the preference of shareholders and advice from
brokers, as astructure thatequally benefits all shareholders over a sustained period. Over the course
of the programmes, the buyback is expected to be modestly EPS accretive and as such willenhance
TSR inthe event that our trading valuation multiple is maintained. The impact of the buyback is
recognised inthe Company’sbudget andisreflected in the Group'sincentive targets.

In 2013, the Company acquired 7,271,174 ordinary shares, representing a nominal value of £727,117
and 2.6% of the entire called up share capital of the Company prior to the purchase. These shares
were purchased pursuanttothe Board's commitment to return the majority of the net proceeds of
the disposal of the Precious Metals Processing Division to shareholders. These shares are currently
held as Treasury shares and are not eligible to participate in dividends and do not carry any voting
rights. The Company has not subsequently disposed of any of the repurchased shares designated
as Treasury shares. The Company does not have alien over any of its shares. Further details of
Treasury shares and the share buyback programmes are set outin Note 9 to the Company
Financial Statements.

The Directors' purchase of own shares authority expires on 30 June 2025 or the date of the AGM
tobeheldin 2025, whichever is the earlier. The Directors will seek renewal of this authority at the
2025 AGM.
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Directors' Report continued

Share plans

Restrictions ontransfer
of shares and voting

Change of
control provisions

Interestsinthe
Company'sshares

Vesuvius operates a number of share-based incentive plans. Under these plans, the Group can satisfy
entitlements by the acquisition of existing shares, the transfer of Treasury shares or by theissue of new
shares. Existing shares are held in an employee benefit trust (EBT). The Trustee of the EBT purchases
sharesinthe open market asrequiredto enable the Group to meet liabilities for the issue of shares to
satisfy awardsthatvest. The Trustee does not register votes in respect of these shares atthe Company’s
Annual General Meetings and has waived the right to receive any dividends.

At 31 December 2023, the EBT held 1,956,030 ordinary shares of 10 pence each in the Company.
During 2024, the EBT sold/transferred 1,594,809 ordinary shares to satisfy the vesting of awards
underthe Company’s share-based incentive plans. It also purchased 3,491,463 ordinary shares
in Vesuvius with a nominal value of £349,146 at atotal cost, including transaction costs, of
approximately £17.1m, to hold to satisfy the future vesting of awards under the Company's share
incentive plans. As at 31 December 2024, the EBT held 3,852,684 ordinary shares. The total
purchases during the year represented 1.3% of the Company’s called up share capital. As at

the date of this reportthe EBT held 3,852,684 ordinary shares.

The Company'’s Articles do not contain any specific restrictions on the size of a holding or on
the transfer of shares. The Directors are not aware of any agreements between holders of the
Company's shares that may resultin restrictions on the transfer of securities or voting rights.

No person has any special rights with regard to the control of the Company's share capital and
allissued shares are fully paid. Thisis a summary only and the relevant provisions of the Articles
should be consulted if further information is required.

The terms of the Group's committed bank facility and US Private Placement Loan Notes contain
provisions entitling the counterparties to exercise termination or other rights in the event of
achange of control on takeover of the Company. A number of the arrangements to which the
Company and its subsidiaries are party, such as other debt arrangements and share incentive
plans, may also alter or terminate on a change of controlin the event of atakeover. Inthe context
of the Group as awhole, these other arrangements are not considered to be significant.

The Company has been advised in accordance with DTR 5 of the Disclosure and Transparency
Rules of the following notifiable interests of 3%, or more, of itsissued ordinary shares:

Asat

date of Asat Asat

notification 31 Dec2024" 4Mar 20252

Cevian Capital 22.01% 22.26% 22.71%
GLGPartnersLP 6.26% 6.61% 6.74%
Martin Currie 4.83% 510% 5.20%
BlackRock Inc 5.5% 5.58% -
Aberforth Partners 493% 5.19% 5.30%

1. Thenotifiable interests have been restated to reflect the change in issued share capital as at 31 December 2024 resulting
from the Share Buyback Programme.

2. Thenotifiable interests have been restated to reflect the change inissued share capital as at 4 March 2025 resulting from
the Share Buyback Programme.

The interests of Directors and their connected persons inthe ordinary shares of the Company as

disclosed in accordance with the Listing Rules of the Financial Conduct Authority are as set out on

pages 123 and 124 of the Directors’ Remuneration Report and details of the Directors’ Deferred

Share Bonus Plan and Vesuvius Share Plan awards are set out on pages 128 and 129.
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Information summarising how the Directors have regard to the need to foster the Company's
business relationships with suppliers, customers and othersisincludedin the Group's Section 172(1)
Statement on pages 63-66. This also details how that regard impacted the principal decisions
taken by the Directors during the year.

Our approach to business places a significant number of Vesuvius Steel employees at customer
sites on a permanent basis. In the Foundry Division, our success is built on our deep understanding
of customer processes and technical requirements, and our ability to assist them in delivering the
greatest efficiency from their operations.

During the year, our supplier audit programme covered the operations of 269 suppliers.
This approach allows Vesuvius to gain a deep understanding of our suppliers’ operations
to ensure sustainability and quality of supply.

Vesuvius agrees payment terms with its suppliers and seeks to pay in accordance with those terms.

Vesuvius is an equal opportunities employer, and decisions on recruitment, development,
training and promotion, and other employment-related issues are made solely on the grounds
of individual ability, achievement, expertise and conduct. These principles are operated on
anon-discriminatory basis, without regard to race, colour, nationality, culture, ethnic origin,
religion, belief, gender, sexual orientation, age, disability or any other reason not related to job
performance or prohibited by applicable law. In cases where employees are injured or disabled
during employment with the Group, support, including appropriate training, is provided to those
employees and workplace adjustments are made as appropriate in respect of their duties and
working environment, supporting recovery and continued employment.

Information onthe mechanisms through which Vesuvius engages with its workforce, including its
UK workforce, isincluded in the Section 172(1) Statement on pages 63-66 and in the Sustainability
sectionon pages 55-58.
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Pensions

In each country in which the Group operates, the pension arrangements in place are considered
to be consistent with good employment practice in that particular area. Independent advisers
are usedto ensure that the plans are operated in accordance with local legislation and the

rules of each plan. Group policy prohibits direct investment of pension fund assets in the shares
of Vesuvius plc.

The majority of the ongoing pension plans are defined contribution plans, where our only
obligationis to make contributions, with no further commitments on the level of post-retirement
benefits. During 2024, cash contributions of £11.8m (2023: £12.1m) were made into the defined
contribution plans and charged to trading profit.

The Group's principal defined benefit pension plans are inthe UK and the US, the benefits of
which are based upon the final pensionable salaries of plan members. The assets of these plans
are held separately from the Group in trustee-administered funds. The Trustees are required to
actinthe bestinterests of the plans' beneficiaries. The Group also has defined benefit pension
plansin other territories but, except for those in Germany, these are not individually materialin
relation to the Group.

Vesuvius continues to seek ways to de-risk its existing pension plans through a combination of
asset matching, buy-in opportunities and, where prudent, voluntary cash contributions. The total
gross defined benefit obligations at 31 December 2024 were £374.1m funded (2023: £416.3m
funded) and £58.7m unfunded (2023: £62.8m unfunded). After asset funding there was a net
deficit of £37.4m (2023: £46.3m) representing a decrease of £8.9m. The Group's UK defined
benefits plan (the 'UK Plan’) and the main US defined benefits plans are closed to new entrants
and have ceased providing future benefits accrual, with all eligible employees instead being
provided with benefits through defined contribution arrangements. For the Group's closed UK
Plan, a Trustee Board exists comprising employees, former employees and anindependent
trustee. The Board currently comprises six trustee Directors, of whom two are member-nominated.
The administration of the UK Planis outsourced. The Company is mindful of its obligations

under the Pensions Act 2004 and of the need to comply with the guidance issued by the Pensions
Regulator. Regular dialogue is maintained between the Company and the Trustee Board of the
UK Plan to ensure that both the Company and Trustee Board are apprised of the same financial
and other information about the Group and the UK Plan. Thisiis pertinent to each being able

to contribute to the effective functioning of the UK Plan. In November 2021, the Trustee of the
Vesuvius Pension Plan signed a pension insurance buy-in agreement with Pension Insurance
Corporation plc (PIC). This buy-in secured aninsurance asset from PIC that matches the remaining
pension liabilities of the UK Plan, with the result that the Company no longer bears any investment,
longevity, interest rate or inflation risks in respect of the UK Plan. All benefitsin the UK Plan

(with the exception of a small amount of benefits expected to arise in future as a result of
guaranteed minimum pensions (GMP) equalisation) are now insured with PIC.

The Group has several defined benefit pension plansinthe US, providing retirement benefits
based on final salary or a fixed benefit. The Group's principal US defined benefit pension plans are
closed to new members and to future benefit accrual for existing members. The Group has several
defined benefit pension arrangements in Germany which are unfunded, asis common practice
inthat country. In 2016, the main German defined benefit plan was closed for new entrants and
existing members were offered a buy-out of their benefits under this plan. Those who accepted
this buy-out then joined the new defined contribution plan.
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Listing Rule 6.6.1 R Disclosures  The following disclosures are made in compliance with the Financial Conduct Authority’s Listing
Rule 6.6.1R:

Disclosurerequirementunder LR 6.6.1R

M
@
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@
©)
©

%

®)

©

(10)

amn

(12)

(13)

Interest capitalised by the Group during the year
Publication of unaudited financial information

Details of any long-term incentive schemes

Director waiver of emoluments

Director waiver of future emoluments

Allotment for cash of equity securities made

duringtheyear

Allotment for cash of equity securities made by
amajor unlisted subsidiary during the year

Detuails of participation of parent undertaking in

any placing made during the year

Details of relevant material contracts in which
a Director or controlling shareholder was interested

duringtheyear

Contracts forthe provision of services by
a controlling shareholder during the year

Detuails of any arrangement under which

ashareholder has waived or agreed to
waive any dividends

Details of where a shareholder has agreedto

waive future dividends

Statements relating to controlling shareholders

and ensuring company independence

Reference/Location
None

Not applicable
Pages 117 and 118
Not applicable
Not applicable
Not applicable

Not applicable
Not applicable

Not applicable

Not applicable

Vesuvius plcholds 7,271,174 of its

10 pence ordinary shares as Treasury
shares. No dividends are payable
onthese shares. The Trustee of the
Company’'s EBT has agreed to waive,
on anongoing basis, any dividends
payable on sharesit holdsintrust for
use underthe Company's Employee
Share Plans, details of which can be
found onpages 128, 129 and 134

See above

Not applicable

The Directors' Report has been approved by the Board and is signed, by order of the Board, by the Secretary of the Company.

Henry Knowles
Company Secretary
5March 2025
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Statement of Directors’ Responsibilitiesin respect of

the Financial Statements

The Directors are responsible for preparing the Annual Report
and Financial Statements in accordance with applicable law
and regulation.

Company law requires the Directors to prepare financial
statements for each financial year. Under that law, the Directors
have prepared the Group financial statements in accordance
with UK-adopted international accounting standards and

the Company financial statements in accordance with United
Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, comprising FRS 101

‘Reduced Disclosure Framework’, and applicable law).

Under company law, the Directors must not approve the financial

statements unless they are satisfied that they give a true and

fair view of the state of affairs of the Group and Company and

of the profit or loss of the Group for that period. In preparing

the financial statements, the Directors are required to:

- Select suitable accounting policies and then apply
them consistently

- State whether applicable UK-adopted international
accounting standards have been followed for the Group
financial statements and United Kingdom Accounting
Standards, comprising FRS 101, have been followed for
the Company financial statements, subject to any material
departures disclosed and explained in the financial statements

- Makejudgements and accounting estimates that are
reasonable and prudent and

- Prepare the financial statements on the going concern basis
unlessitisinappropriate to presume that the Group and
Company will continue in business

The Directors are responsible for safeguarding the assets of the
Group and Company and hence for taking reasonable steps for
the prevention and detection of fraud and other irregularities.

The Directors are also responsible for keeping adequate
accounting records that are sufficient to show and explain

the Group's and Company'’s transactions and disclose with
reasonable accuracy at any time the financial position of the
Group and Company and enable them to ensure that the financial
statements and the Directors' Remuneration Report comply with
the Companies Act 2006.

The Directors are responsible for the maintenance and integrity
of the Company’s website. Legislation in the United Kingdom
governing the preparation and dissemination of financial
statements may differ from legislation in other jurisdictions.

Directors’ confirmations

The Directors consider that the Annual Report and Financial
Statements, taken as a whole, is fair, balanced and
understandable and provides the information necessary
for shareholders to assess the Group and Company's
position and performance, business model and strategy.

Each of the Directors, whose names and functions are listed

below, confirm that, to the best of their knowledge:

— The Company financial statements, which have been prepared
in accordance with United Kingdom Accounting Standards,
comprising FRS 101, give a true and fair view of the assets,
liabilities and financial position of the Company; and

— The Group financial statements, which have been prepared
in accordance with UK-adopted international accounting
standards, give a true and fair view of the assets, liabilities,
financial position and profit of the Group

- The Strategic Report includes a fair review of the development
and performance of the business and the position of the Group
and Company, together with a description of the principal risks
and uncertainties that the Group faces

The names and functions of the Directors of Vesuvius plc as at
the date of signing these financial statements are as follows:

Chairman
Chief Executive
Chief Financial Officer

Non-executive Director and
Senior Independent Director

Carl-Peter Forster
Patrick André
Mark Collis

Eva Lindquist

CarlaBailo Non-executive Director

[talia Boninelli Non-executive Director and Chair
of the Remuneration Committee

Dinggui Gao Non-executive Director

Friederike Helfer Non-executive Director

Robert Macleod Non-executive Director and Chair
of the Audit Committee

On behalf of the Board

Mark Collis

Chief Financial Officer

5March 2025
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Reportonthe audit of the financial statements

Opinion

In our opinion:

- Vesuvius plc's group financial statements and company
financial statements (the “financial statements”) give a true and
fair view of the state of the group's and of the company's affairs
as at 31 December 2024 and of the group's profit and the
group's cash flows for the year then ended;

- the group financial statements have been properly prepared
in accordance with UK-adopted international accounting
standards as applied in accordance with the provisions of the
Companies Act 2006;

- the company financial statements have been properly
prepared in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting
Standards, including FRS 101 “Reduced Disclosure Framework”,
and applicable law); and

- the financial statements have been prepared in accordance
with the requirements of the Companies Act 2006.

We have audited the financial statements, included within

the Annual Report, which comprise: the Group Balance Sheet and
Company Balance Sheet as at 31 December 2024; the Group
Income Statement, the Group Statement of Comprehensive
Income, the Group Statement of Cash Flows, the Group Statement
of Changes in Equity and Company Statement of Changes in
Equity for the year then ended; and the notes to the financial
statements, comprising material accounting policy information
and other explanatory information.

Our opinion is consistent with our reporting to the
Audit Committee.

Basisforopinion

We conducted our auditin accordance with International
Standards on Auditing (UK) ("ISAs (UK)") and applicable law.
Our responsibilities under ISAs (UK) are further described in the
Auditors' responsibilities for the audit of the financial statements
section of our report. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for

our opinion.

Independence

We remained independent of the group in accordance with

the ethical requirements that are relevant to our audit of the
financial statements in the UK, which includes the FRC's Ethical
Standard, as applicable to listed public interest entities, and we
have fulfilled our other ethical responsibilities in accordance with
these requirements.

To the best of our knowledge and belief, we declare that
non-audit services prohibited by the FRC's Ethical Standard
were not provided.

Otherthan those disclosed in Note 5.2 of the Group financial
statements, we have provided no non-audit services to the
company in the period under audit.
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Independent auditors’ report to the members of Vesuvius plc continued

Ourauditapproach

Overview

Auditscope

— Our auditincluded full scope audits of 17 components and
specific audit procedures on certain balances and
transactions for 12 additional components.

- Takentogether, the components at which either full scope
audit work or specified audit procedures were performed
enabled us to get coverage on 73% of revenue, and 88%
of profit before tax.

Key auditmatters

- Impairment of goodwill (Group)
- Impairment of investment in subsidiaries (Company)

Materiality

— Overall group materiality: £9.1 million (2023: £8.5 million)
based on 5.0% of 3 year average (2023: 5.0% of 3 year
average) profit before tax adjusted for non-recurring
separately reported items (2023: profit before tax).

- Overall company materiality: £9.1 million (2023: £8.5 million)
based on 1.0% of total assets, capped at the level of overall
Group materiality.

— Performance materiality: £6.8 million (2023: £6.4 million)
(group) and £6.8 million (2023: £6.4 million) (company).

Thescope of our audit

As part of designing our audit, we determined materiality
and assessed the risks of material misstatement in the
financial statements.

Key auditmatters

Key audit matters are those matters that, in the auditors’
professional judgement, were of most significance in the audit
of the financial statements of the current period and include
the most significant assessed risks of material misstatement
(whether or not due to fraud) identified by the auditors, including
those which had the greatest effect on: the overall audit
strategy; the allocation of resources in the audit; and directing
the efforts of the engagement team. These matters, and any
comments we make on the results of our procedures thereon,
were addressed in the context of our audit of the financial
statements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on these matters.

This is not a complete list of all risks identified by our audit.

Provisions for exposures (legacy matter lawsuits), which was a
key audit matter last year, is no longer included because of the
limited developments on the matter, the consistent judgement
applied and the reduced estimation uncertainty. Otherwise,
the key audit matters below are consistent with last year.
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Key audit matter

Impairment of goodwill (Group)

At 31 December 2024, the carrying value of goodwill is £616.2 million

(2023: £630.9 million). Goodwill arising from acquisitions has an indefinite
expected useful life and so is not amortised but rather is tested for
impairment at least annually at the cash-generating unit (‘“CGU") level.
Management has determined its CGUs to align with the operating segments,
which are Steel Advanced Refractories, Steel Flow Control and Foundry.
Steel Sensors and Probes goodwill was previously impaired and is fully
written down.

Management prepares a Value in Use (VIU) model (discounted cashflow) to
test forimpairment of the carrying value of the above CGUs. This is based on
aBoard approved 2025 budget supplemented by a 3 year forecast for 2026
throughto 2028, on which aterminal value is calculated based onlong term
growth rates. The VIU model requires estimation of projected future cash
flows and involves making key assumptions of revenue and trading profit
growth rates, an appropriate discount rate and long term growth rates for
each of the CGUs. In making such future assumptions there is an inherent
level of estimation uncertainty to consider.

Management also considered a valuation from its market capitalisation and
other market data to determine a Fair Value Less Costs of Disposal (FVLCD')
forthe Group.

We focused on the valuation of the goodwill due to its material carrying
value, and with regard to the estimation uncertainties arising from the
factors set out above.

Refer to Intangible Assets (Note 15), Impairment of Tangible and Intangible
Assets (Note 16), Critical Accounting Judgements and Estimates (Note 3) and
Significantissues and material judgementsin the Audit Committee report.

Impairment of investmentinsubsidiaries (Company)

The Company holds investments in subsidiaries with a total carrying amount
of £1,778.0 million at 31 December 2024 (2023: £1,778.0 million). IAS 36
‘Impairment of assets' requires management to consider whether there are
any indicators of impairment in respect of the valuation of non-financial
assets. Due to the quantum of the carrying amount, levels of estimation
uncertainty that exist similar to assumptions used in testing for impairment
of goodwill (Group) and the market capitalisation of the Group this was an
area of focus for the audit of the Company. Consistent with the prior year
management performed animpairment test utilising cash flow forecasts
used for testing for impairment of the Group's goodwill together with
additional considerations of cash flows relevant to the subsidiaries that the
Company owns.

The judgements and estimates required to determine the cash flow forecasts
are aligned with those set out in ‘Impairment of goodwill (Group) above,
and adjusted forintercompany cashflows.

Refer to Investments (Note 7) and Critical Accounting Judgements and
Estimates (Note 3) inthe Company financial statements, and Significant
issues and material judgements in the Audit Committee report.

How our audit addressed the key audit matter

Our audit procedures included:

- We obtained management’s VIU models and FVLCD analysis. We
ensured the calculations were mathematically accurate and that the
valuation methodology conformed with the requirements of IAS 36
‘Impairment of Assets’.

— For key assumptions made by management in respect of forecast revenue
and trading profit growth:

- We obtained management’s supporting evidence such as the
approved budget and 3 year forecasts. We agreed the forecast
cashflows and underlying assumptions to these and assessed historical
evidence of CGU growth rates. We also challenged the extent to which
climate change considerations had been reflected in management’s
forecast cash flows;

- We obtained evidence through our own independent research.
Thisincluded evidence of forecast production and demand levels for
the CGU'’s end customer markets, climate change driven trends and
recovery and growth in cyclical end-markets; and

- We considered market valuation evidence such as current and target
share price, as well as other market data such as valuation multiples on
recent deals for similar groups.

— We utilised internal valuations experts to support our audit procedures
over the discount rate and long-term growth rate assumptions used in
the VIU model and sensitised the impacts of changes in the discount rate
within our view of a reasonable range.

- Wesensitised key assumptionsincluding, free cash flow average annual
growth rate, discount rate and long-term growth rate and established the
impact of reasonably possible changes to these assumptions. We ensured
these sensitivities were appropriately disclosed in accordance with IAS 36,
‘Impairment of assefs’.

We alsoinstructed our component audit teams to evaluate the
appropriateness of management impairment indicator assessments
performed within the components and to also assess any material impacts
of climate change. Our component teams, under our supervision, did not
identify any additionalimpairments required or inconsistent findings to our
Group level assessment.

Our findings were discussed with the Audit Committee.

Our audit procedures included:

- Assessing the results of the VIU model and FVLCD analysis used for the
impairment test for goodwill, together with adjustments made to reflect
cash inflows to subsidiaries due from the Company.

— Testing of the Group VIU model, including procedures performed
over management’s model and evidence obtained in respect of key
assumptions made is set out in Key audit matter ‘Impairment of goodwill
(Group). We also compared the carrying value of the investment in
subsidiaries and the Group Value in Use to the market capitalisation
and market valuation expectations.

Our findings were discussed with the Audit Committee.
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Independent auditors’ report to the members of Vesuvius plc continued

Howwetailoredthe auditscope

We tailored the scope of our audit to ensure that we performed
enough work to be able to give an opinion on the financial
statements as a whole, taking into account the structure of the
group and the company, the accounting processes and controls,
and the industry in which they operate.

The Vesuvius Group (Vesuvius plc (Company) together with its
subsidiaries) has operations in 40 countries, including 68 sales
offices and has 54 production sites. The Group consolidates
financialinformation through reporting from its components
which include divisions and functions at these sites.

Our audit scope was determined by considering the significance
of the component by size or risk as per ISA (UK) 600 (Revised).
Components determined to be significant by size or risk were
identified as having events or conditions that give rise to
significant or elevated risks of material misstatement of the group
financial. We also evaluated contribution to profit before tax and
to other individual financial statement line items, with specific
consideration to obtaining sufficient coverage over areas of
heightened risk and locations.

We identified one component (2023: one) as significant due

to size or risk in 2024. The audit scope comprised a further 16
components for which we determined that full scope audits would
need to be performed and 12 components for which specific audit
procedures on certain balances and transactions were performed
by either component teams or the Group team. This collectively
provided audit coverage of 73% of the Group's revenue and 88%
of the Group's profit before tax. This, together with the additional
procedures performed at the Group level, including testing the
consolidation process, gave us the evidence we needed for our
opinion on the financial statements as a whole.

In establishing the overall approach to the Group audit, we

determined the type of work that needed to be performed by us,

as the Group auditteam, or by component auditors (involving

experts and specialists where required) in both PwC network

firms and other audit firms. Where the work was performed by

component auditors, we determined the level of direction,

review and supervision we needed to have in the audit work at

those components to be able to conclude whether sufficient

appropriate audit evidence had been obtained as a basis for

our opinion on the financial statements as a whole. This was

achieved through:

- Artendance at audit clearance meetings by senior Group
team members;

- Interactions with local component management;

— Our direction and supervision of the audit approach and review
of audit findings;

- Review of selected audit workpapers of certain components
reporting to us;

- Engagement of experts and specialists where required and
review of their output, and

— Site visits for selected components

The Group audit tfeam also performed the audit of the Company
and other procedures over those components of the Group not
subject to full scope audits.

Theimpact of climaterisk on our audit

The 'Sustainability’ section of the Strategic report sets out the
Group's climate change risk assessment, the climate related
targets set and evaluation of the potential financialimpacts. In
planning and executing our audit we considered management’s
risk assessment and analysis of impacts to the financial
statements. We made enquiries of management to understand
the process adopted by management to assess the extent of the
potential impact of climate related risk and targets established by
management on the Group's financial statements and support the
disclosures made within the ‘Non-Financial and Sustainability
Information Statement’ section of the Strategic Report and Note
2.6 of the Group financial statements. Management has made
commitments to achieve net zero for the Group's Scope 1 and
Scope 2 carbon footprint at the latest by 2050 as disclosed in the
‘Sustainability’ section of the Strategic report of the Annual
Report. Management considers the impact of climate risk gives
rise to a potential material financial statement impact in the
medium to long term (between 2035 and 2050).

We understood the key impacts to the Group could include
growth of aluminium casting processes for light vehicle castings,
transition from internal combustion engines to electric vehicles,
ftransition from blast furnaces converted to direct reduced iron
production or electric arc furnaces (EAF), ability to diversify
business activities and access to new markets. This would most
likely impact the financial statement line items and estimates
associated with future cashflows because the impact of climate
change for the Vesuvius Group is expected to become more
notable in the medium to long term. We considered the following
areas to potentially be materially impacted by climate risk and
consequently we focused our audit work in these areas: carrying
value and the estimation of useful lives of property, plant and
equipment, and goodwill and intangibles, with impairment of
goodwill (Group) determined to be a key audit matter for the
year ended 31 December 2024.

Additionally, we considered the consistency of the disclosures

in relation to climate change (including the disclosures in the

Task Force on Climate-related Financial Disclosures (TCFD)
related reporting within the ‘Sustainability’ section of the
Strategic report, with the financial statements and our knowledge
obtained from our audit. This included considering whether the
assumptions made by management in the TCFD scenario analysis
are consistent with the assumptions used elsewhere in the
financial statements.

We have not noted any issues as part of this work which contradict
the disclosures in the Annual Report or materially impact the
financial statements, or our key audit matters for the year ended
31 December 2024.
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Materiality

The scope of our audit was influenced by our application of materiality. We set certain quantitative thresholds for materiality.
These, fogether with qualitative considerations, helped us to determine the scope of our audit and the nature, timing and extent of
our audit procedures on the individual financial statement line items and disclosures and in evaluating the effect of misstatements,
both individually and in aggregate on the financial statements as a whole.

Based on our professional judgement, we determined materiality for the financial statements as a whole as follows:

Financial statements—Group

Financial statements—Company
£9.1 million (2023: £8.5 million).

Overall £9.1 million (2023: £8.5 million).
materiality
How we 5.0% of 3 year average (2023: 5.0% of 3 year average) of profit

determined it

Rationale for
benchmark
applied

before tax adjusted for non-recurring separately reported items
(2023: profit before tax).

We believe that profit before tax adjusted for non-recurring
separately reported items provides us with an appropriate basis
for determining our overall Group audit materiality given itis
akey measure for users of the financial statements. We have
applied 5.0%to a 3 year average of profit before tax adjusted
fornon-recurring separately reported items, to take into

1.0% of total assets, capped at the level of overall Group
materiality (2023:1.0% of total assets, capped at the level of
overall Group materiality).

We believe that total assetsis an appropriate basis for
determining materiality for the Company, given this entity is
aninvestment holding Company and thisis an accepted audit
benchmark. The materiality was capped to the level of Group
overall materiality. The Company is not an in-scope component
forour Group audit.

consideration the fluctuation in results over the past 3 years.

For each component in the scope of our group audit, we allocated
a materiality that is less than our overall group materiality.

The range of materiality allocated across components was

£0.5 million to £8.2 million. Certain components were audited

to alocal statutory audit materiality that was also less than our
overall group materiality.

We use performance materiality to reduce to an appropriately
low level the probability that the aggregate of uncorrected

and undetected misstatements exceeds overall materiality.
Specifically, we use performance materiality in determining the
scope of our audit and the nature and extent of our testing of
account balances, classes of fransactions and disclosures,

for example in determining sample sizes. Our performance
materiality was 75% (2023: 75%) of overall materiality, amounting
to £6.8 million (2023: £6.4 million) for the group financial
statements and £6.8 million (2023: £6.4 million) for the company
financial statements.

In determining the performance materiality, we considered
anumber of factors —the history of misstatements, risk
assessment and aggregation risk and the effectiveness of
controls—and concluded that an amount at the upper end
of our normal range was appropriate.

We agreed with the Audit Committee that we would report

to them misstatements identified during our audit above

£0.45m (group audit) (2023: £0.45m) and £0.45m (company audit)
(2023: £0.4m) as well as misstatements below those amounts
that, in our view, warranted reporting for qualitative reasons.
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Independent auditors’ report to the members of Vesuvius plc continued

Conclusionsrelatingto going concern

Our evaluation of the directors’ assessment of the group's and the
company’s ability to continue to adopt the going concern basis of
accounting included:

- Evaluating management’s base case and severe but plausible
downside case for liquidity and debt covenant compliance and
available financial resources and obtaining supporting
evidence for key assumptions. Thisincluded agreeing the
underlying cash flow projections to the Board approved
forecast, assessing how these forecasts were compiled and
assessing the historical accuracy of the forecasts. We also
evaluated current performance and available financing
facilities and related liquidity headroom.

— Checking management'’s covenant calculations and
compliance to ensure that the covenant thresholds and
definitions were consistent with the financing agreements.

- Testing the accuracy and integrity of cash flow models
used to assess available liquidity during the going concern
period disclosed.

- Considering management's refinancing arrangements
in the going concern period and ensuring this was factored
into the outcome;

- Determining alternative sensitivity scenarios to ascertain the
impact of changes in assumptions. These included scaling back
forecasts and increasing working capital as a percentage of
forecast revenue; and

- Reviewing disclosures in the financial statements and relevant
‘other information’in the Annual Report, and assessing
consistency with the financial statements and our knowledge
based on our audit.

Based on the work we have performed, we have not identified
any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the
group's and the company’s ability to continue as a going concern
for a period of at least twelve months from when the financial
statements are authorised for issue.

In auditing the financial statements, we have concluded that the
directors’ use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

However, because not all future events or conditions can be
predicted, this conclusion is not a guarantee as to the group's and
the company’s ability to continue as a going concern.

In relation to the directors’ reporting on how they have applied the
UK Corporate Governance Code, we have nothing material to
add or draw attention to in relation to the directors’ statement in
the financial statements about whether the directors considered
it appropriate to adopt the going concern basis of accounting.

Our responsibilities and the responsibilities of the directors with
respectto going concern are described in the relevant sections of
this report.

Reportingonotherinformation

The other information comprises all of the information in the
Annual Report other than the financial statements and our
auditors' report thereon. The directors are responsible for the
other information. Our opinion on the financial statements does
not cover the other information and, accordingly, we do not
express an audit opinion or, except to the extent otherwise
explicitly stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, our
responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in

the audit, or otherwise appears to be materially misstated.

If we identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude
whether there is a material misstatement of the financial
statements or a material misstatement of the other information.
If, based on the work we have performed, we conclude that there
is a material misstatement of this other information, we are
required to report that fact. We have nothing to report based

on these responsibilities.

With respect to the Strategic report and Directors' report,
we also considered whether the disclosures required by the
UK Companies Act 2006 have been included.

Based on our work undertaken in the course of the audit,
the Companies Act 2006 requires us also to report certain
opinions and matters as described below.

Strategicreportand Directors'report

In our opinion, based on the work undertaken in the course of the
audit, the information given in the Strategic report and Directors’
report for the year ended 31 December 2024 is consistent with the
financial statements and has been prepared in accordance with
applicable legal requirements.

In light of the knowledge and understanding of the group and
company and their environment obtained in the course of the
audit, we did not identify any material misstatements in the
Strategic report and Directors' report.

Directors’Remuneration

In our opinion, the part of the Directors' Remuneration Report to
be audited has been properly prepared in accordance with the
Companies Act 2006.
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Corporate governancestatement

The Listing Rules require us to review the directors’ statements in
relation to going concern, longer-term viability and that part of
the corporate governance statement relating to the company's
compliance with the provisions of the UK Corporate Governance
Code specified for our review. Our additional responsibilities with
respect to the corporate governance statement as other
information are described in the Reporting on other information
section of this report.

Based on the work undertaken as part of our audit, we have
concluded that each of the following elements of the corporate
governance statement is materially consistent with the financial
statements and our knowledge obtained during the audit, and we
have nothing material to add or draw attention to in relation to:

- Thedirectors’' confirmation that they have carried out a robust
assessment of the emerging and principal risks;

— Thedisclosuresinthe Annual Report that describe those
principal risks, what procedures are in place to identify
emerging risks and an explanation of how these are being
managed or mitigated;

— Thedirectors' statement in the financial statements about
whether they considered it appropriate to adopt the going
concern basis of accounting in preparing them, and their
identification of any material uncertainties to the group's
and company’s ability to continue to do so over a period of
at least twelve months from the date of approval of the
financial statements;

- Thedirectors' explanation as to their assessment of the group's
and company'’s prospects, the period this assessment covers
and why the period is appropriate; and

— Thedirectors’ statement as to whether they have a reasonable
expectation that the company will be able to continue in
operation and meet its liabilities as they fall due over the period
of its assessment, including any related disclosures drawing
attention to any necessary qualifications or assumptions.

Our review of the directors' statement regarding the longer-term
viability of the group and company was substantially less in scope
than an audit and only consisted of making inquiries and
considering the directors’ process supporting their statement;
checking that the statement is in alignment with the relevant
provisions of the UK Corporate Governance Code; and
considering whether the statement is consistent with the financial
statements and our knowledge and understanding of the group
and company and their environment obtained in the course of
the audit.

In addition, based on the work undertaken as part of our audit,
we have concluded that each of the following elements of the
corporate governance statement is materially consistent with
the financial statements and our knowledge obtained during
the audit:

- Thedirectors'statement that they consider the Annual Report,
taken as a whole, is fair, balanced and understandable, and
provides the information necessary for the members to assess
the group's and company's position, performance, business
model and strategy;

- The section of the Annual Report that describes the review
of effectiveness of risk management and internal control
systems; and

- The section of the Annual Report describing the work of the
Audit Committee.

We have nothing to report in respect of our responsibility to
report when the directors’' statement relating to the company’s
compliance with the Code does not properly disclose a departure
from a relevant provision of the Code specified under the Listing
Rules for review by the auditors.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the Statement of Directors’
Responsibilities in respect of the Financial Statements, the
directors are responsible for the preparation of the financial
statements in accordance with the applicable framework

and for being satisfied that they give a true and fair view. The
directors are also responsible for such internal control as they
determineis necessary to enable the preparation of financial
statements that are free from material misstatement, whether
duetofraudorerror.

In preparing the financial statements, the directors are
responsible for assessing the group’s and the company's ability

to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the group
or the company or to cease operations, or have no realistic
alternative but to do so.

Auditors'responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether
the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an
auditors' report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs (UK) will always detect a
material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or
inthe aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these
financial statements.
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Independent auditors’ report to the members of Vesuvius plc continued

Irregularities, including fraud, are instances of non-compliance
with laws and regulations. We design procedures in line with our
responsibilities, outlined above, to detect material misstatements
in respect of irregularities, including fraud. The extent to which our
procedures are capable of detecting irregularities, including
fraud, is detailed below.

Based on our understanding of the group and industry, we
identified that the principal risks of non-compliance with laws
and regulations related to international trade restrictions, health
and safety, environmental, anti-bribery, relevant employment
laws and data protection legislation, and we considered the
extent to which non-compliance might have a material effect

on the financial statements. We also considered those laws and

regulationsthat have a directimpact on the financial statements

such as Companies Act 2006, tax legislation and Listing Rules

of the Financial Conduct Authority (FCA). We evaluated

management’s incentives and opportunities for fraudulent

manipulation of the financial statements (including the risk of
override of controls), and determined that the principal risks

were related fo posting inappropriate journal entries in particular

including unusual account combination in respect of revenue

and management bias in accounting estimates. The group

engagement team shared this risk assessment with the
component auditors so that they could include appropriate

audit procedures in response to such risks in their work.

Audit procedures performed by the group engagement team

and/or component auditors included:

- Inquiries of Group and local management, those charged with
governance, internal audit and the Group's legal counsel
(internal and, where relevant, external), including consideration
of known or suspected instances of non-compliance with laws
and regulations and fraud,

- Evaluating items raised through the Group's whistle-blowing
arrangements and the results of management’s investigation
of such matters;

- Inspecting management reports and Board minutes in relation
to health and safety and other compliance matters;

- Reading and assessing key correspondence with regulatory
authorities;

- Testing assumptions and judgements made by management
intheir critical accounting estimates, in particular relating to
impairment of goodwill (Group) and impairment of investment
in subsidiaries (Company) (see related key audit matters section
of this report); and

- Identifying and testing journal entries, in particular any journal
entries posted with unusual account combinations including in
respect of journals posted to revenue.

There are inherent limitations in the audit procedures described
above. We are less likely to become aware of instances of
non-compliance with laws and regulations that are not closely
related to events and transactions reflected in the financial
statements. Also, the risk of not detecting a material misstatement
dueto fraud is higher than the risk of not detecting one resulting
from error, as fraud may involve deliberate concealment by,

for example, forgery or intentional misrepresentations,

orthrough collusion.

Our audit testing might include testing complete populations of
certain transactions and balances, possibly using data auditing
techniques. However, it typically involves selecting a limited
number of items for testing, rather than testing complete
populations. We will often seek to target particular items for

testing based on their size or risk characteristics. In other cases,
we will use audit sampling to enable us to draw a conclusion
about the population from which the sample is selected.

Afurther description of our responsibilities for the audit

of the financial statements is located on the FRC's website at:
www.frc.org.uk/auditorsresponsibilities. This description forms
part of our auditors' report.

Useofthisreport

This report, including the opinions, has been prepared for and
only for the company’s members as a body in accordance with
Chapter 3 of Part 16 of the Companies Act 2006 and for no other
purpose. We do not, in giving these opinions, accept or assume
responsibility for any other purpose or to any other person to
whom this report is shown or into whose hands it may come save
where expressly agreed by our prior consent in writing.

Other requiredreporting
Companies Act 2006 exceptionreporting

Under the Companies Act 2006 we are required fo report to you if,

inour opinion:

- we have not obtained all the information and explanations we
require for our audit; or

- adequate accounting records have not been kept by the
company, or returns adequate for our audit have not been
received from branches not visited by us; or

— certain disclosures of directors' remuneration specified by law
are not made; or

- the company financial statements and the part of the Directors’
Remuneration Report to be audited are notin agreement with
the accounting records and returns; or

- acorporate governance statement has not been prepared by
the company.

We have no exceptions to report arising from this responsibility.

Appointment

Following the recommendation of the Audit Committee, we were
appointed by the members on 10 May 2017 to audit the financial
statements for the year ended 31 December 2017 and subsequent
financial periods. The period of total uninterrupted engagement
is 8 years, covering the years ended 31 December 2017 to

31 December 2024.

Othermatter

The company is required by the Financial Conduct Authority
Disclosure Guidance and Transparency Rules to include these
financial statements in an annual financial report prepared under
the structured digital format required by DTR 4.1.15R-4.1.18R
and filed on the National Storage Mechanism of the Financial
Conduct Authority. This auditors’ report provides no assurance
over whether the structured digital format annual financial report
has been prepared in accordance with those requirements.

Darryl Phillips (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

5March 2025
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Group Income Statement
Forthe year ended 31 December 2024

Revenue

Manufacturing costs

Administration, selling and distribution costs
Trading profit?

Cost reduction programme expenses

Provision for future water treatment at
disused mine

Amortisation of acquired intangible assets
Operating profit/(loss)

Finance expense

Finance income

Net finance costs

Share of post-tax profit of joint ventures
and associates

Profit/(loss) before tax
Income tax (charge)/credit
Profit/(loss) after tax

Profit/(loss) attributable to:
Owners of the Parent
Non-controlling interests
Profit after tax

Earnings per share3-pence

Continuing and total operation -basic
—diluted

2024
Separately
Headline reported
performance’ items’
Note(s) £m fm
4,35 1,820.1 -
(1,316.4) -
(315.7) -
4 188.0 -
6 - (14.6)
6 - (9.7
15 - (10.0)
5 188.0 (34.3)
8 (27.1) -
8 10.9 -
8 (16.2) -
17 1.1 -
172.9 (34.3)
9 (47.2) 8.9

125.7 (25.4)

10 112.6 (25.4)
13.1 -
125.7 (25.4)

10
43.37
42.7

Total
fm

1,820.1
(1,316.4)
(315.7)

188.0
(14.6)

(9.7)
(10.0)
153.7
(27.1)

10.9
(16.2)

1.1
138.6
(38.3)
100.3

87.2
13.1
100.3

33.5
33.1

Headline
performance’
£m

1,929.8

(1,391.9)

(337.5)
200.4

200.4
(28.2)
16.6
(11.6)

0.9
189.7
(51.9)
137.8

125.7
121
137.8

46.7"
46.2"

2023
Separately
reported
items’
£m

(10.3)
3.1
(7.2)

(7.2)

(7.2)

Total
£m

1,929.8

(1,391.9)

(337.5)
200.4

(10.3)
190.1
(28.2)
16.6
(11.6)

0.9
179.4
(48.8)
130.6

118.5
121
130.6

44.0
43.6

1. Headline performance and separately reported items are non-GAAP measures. Headline performance is defined in Note 35.1 and separately reported items

are defined in Note 2.5.

2. Trading profitis a non-GAAP measure and is defined in Note 35.4.
3. Earnings per share are attributable to the ordinary equity holders of the Parent.

The above results were derived from continuing operations. Manufacturing costs are costs of goods sold. The pre-tax separately
reported items would form part of Administration, selling and distribution costs if classified within headline performance, which
including these amounts would total £350.0m (2023: £347.8m).
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Group Statement of Comprehensive Income
Forthe year ended 31 December 2024

Profit after tax

Remeasurement of defined benefit liabilities/assets
Income tax relating to items not reclassified
Items that will not subsequently be reclassified to Income Statement

Exchange differences on translation of the net assets of foreign operations
Exchange differences on translation of net investment hedges

Net change in costs of hedging

Change in the fair value of the hedging instrument

Amounts reclassified from Net finance costs

Items that may subsequently be reclassified to Income Statement
Other comprehensive loss net of income tax
Total comprehensive income

Total comprehensive income attributable to:
Owners of the Parent

Non-controlling interests

Total comprehensive income

The above results were derived from continuing operations.

Note

27.6
9.4

23

2024
£fm

100.3

3.6
(0.8)
2.8

(49.1)
7.1
(0.1)
1.5
(1.2)
(41.8)

(39.0)

61.3

49.5

11.8
61.3

2023
£m

130.6

8.4
(2.0)
6.4

(84.3)
7.9
0.4

(4.2)
35
(76.7)

(70.3)

60.3

51.7

8.6
60.3
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Group Statement of Cash Flows
Forthe year ended 31 December 2024

Cash flows from operating activities
Cash generated from operations
Interest paid

Interest received

Income taxes paid

Net cash inflow from operating activities

Cash flows from investing activities

Purchases of property, plant & equipment

Purchases of intangible assets

Proceeds from the sale of property, plant and equipment
Proceeds from the sale of associates

Dividends received from joint ventures

Net cash outflow from investing activities

Net cash inflow before financing activities

Cash flows from financing activities
Proceeds from borrowings

Repayment of borrowings

Payment of lease liabilities

Purchase of ESOP shares

Share buyback

Dividends paid to owners of the Parent
Dividends paid to non-controlling shareholders
Net cash outflow from financing activities
Net increase in cash and cash equivalents
Cash and cash equivalents at 1 January

Effect of exchange rate fluctuations on cash and cash equivalents

Cash and cash equivalents at 31 December

Alternative performance measure (non-statutory):

Free cash flow

Net cash inflow from operating activities

Purchases of property, plant & equipment

Purchases of intangible assets

Proceeds from the sale of property, plant and equipment
Proceeds from the sale of associates

Dividends received from joint ventures

Dividends paid to non-controlling shareholders

Free cash flow’

1. For definitions of alternative performance measures, refer to Note 35.

Note(s)

11

13
13
13,26
22
21,22
22

13

13

12

Note

3511

2024

216.7
(20.9)
9.0
(46.1)
158.7

(88.1)

(12.7)
4.3
0.4
0.7

(95.4)
63.3

134.8
(13.0)
(18.2)
(17.1)
(63.4)
(61.1)
(2.5)
(40.5)
22.8
160.8
(5.0)
178.6

2024
£m

158.7
(88.1)
(12.7)
4.3
0.4
0.7
(2.5)
60.8

2023
£m

272.0
(16.8)
141
(52.8)
216.5

(84.6)
(8.0)
5.4

1.0
(86.2)
130.3

(37.1)
(24.2)
(1.1)
(3.1)
(60.7)
(2.1
(128.3)
2.0
179.8
(21.0)
160.8

2023
£m

2165
(84.6)
(8.0)

5.4

1.0
2.1
128.2
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Group Balance Sheet
As at 31 December 2024

Assets

Property, plant and equipment
Intangible assets

Interests in joint ventures and associates
Deferred tax assets

Other receivables

Investments

Derivative financial instruments
Employee benefits —surpluses

Total non-current assets

Cash and short-term deposits
Trade and other receivables
Inventories

Income tax receivable
Derivative financial instruments
Total current assets

Total assets

Equity

Issued share capital

Retained earnings

Other reserves

Equity attributable to the owners of the Parent
Non-controlling interests

Total equity

Liabilities

Interest-bearing borrowings'
Other payables

Provisions

Deferred tax liabilities
Employee benefits - liabilities
Total non-current liabilities

Interest-bearing borrowings’
Trade and other payables
Income tax payable

Provisions

Derivative financial instruments
Total current liabilities

Total liabilities

Total equity and liabilities

Note

14
15
17

18
25
25
27

12
18
19

25

21
22
23

25
29
30

27

25

29

30
25

2024
£fm

482.6
690.9
11.0
109.9
26.7
0.2

1.1
341
1,356.5

186.4
438.9
295.4
12.9
3.6
937.2

2,293.7

26.4
2,645.7
(1,503.7)
1,168.4

75.2
1,243.6

439.8
6.9
54.8
16.3
71.5
589.3

80.4
363.4
6.6
10.3
0.1
460.8
1,050.1
2,293.7

2023

restated’
£m

460.8
706.0
11.3
114.6
26.8
0.3

0.6
34.6
1,355.0

164.2
460.5
291.0

11.5

927.2
2,282.2

27.7
2,691.2
(1,464.6)
1,254.3
65.9
1,320.2

378.0
9.1
47.6
235
80.9
539.1

24.2
377.8
9.8
11.0
0.1
422.9
962.0
2,282.2

1. Following the amendments to IAS1, amounts due under the committed syndicated bank facility have been reclassified as non-current, refer to Note 2.8.

The Financial Statements on pages 148 to 207 were approved and authorised for issue by the Directors on 5 March 2025 and signed on

Company number 8217766
their behalf by:
Patrick André Mark Collis

Chief Executive Chief Financial Officer
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Group Statement of Changesin Equity

Forthe year ended 31 December 2024

Issued

share
capital
fm
Asat 1 January 2023 27.8
Profit -
Remeasurement of defined benefit liabilities/assets -
Income tax relating to items not reclassified -
Exchange differences on translation of the
net assets of foreign operations -
Exchange differences on translation of
net investment hedges -
Net change in costs of hedging -
Change in the fair value of the hedging instrument -
Amounts reclassified from Net finance costs -
Other comprehensive income/(loss) net of income tax -
Total comprehensive income/(loss) -
Recognition of share-based payments -
Purchase of ESOP shares -
Share buyback (0.1)
Dividends paid (Note 24) -
Total transactions with owners (0.1)
As at 31 December 2023 27.7
As at 1 January 2024 27.7
Profit -
Remeasurement of defined benefit liabilities/assets -
Income tax relating to items not reclassified -
Exchange differences on translation of the
net assets of foreign operations -
Exchange differences on translation of
net investment hedges -
Net change in costs of hedging -
Change in the fair value of the hedging instrument -
Amounts reclassified from Net finance costs -
Other comprehensive income/(loss) net of income tax -
Total comprehensive income/(loss) -
Recognition of share-based payments -
Purchase of ESOP shares -
Share buyback (1.3)
Dividends paid (Note 24) -
Total transactions with owners 1.3)
As at 31 December 2024 26.4

Other
reserves
£fm

(1,391.4)

(80.8)

7.9

0.4
(4.2)

35
(73.2)
(73.2)

(1,464.6)

(1,464.6)

(47.8)

7.1
0.1

1.5
(1.2)
(40.5)
(40.5)

1.4
1.4
(1,503.7)

Retained
earnings
£m

2,623.8

118.5
8.4
(2.0)

6.4
124.9
7.3
(1.1
(3.0)
(60.7)
(57.5)
2,691.2

2,691.2

87.2
3.6
(0.8)

2.8
90.0
6.2
(17.1)
(63.5)
(61.1)
(135.5)
2,645.7

Owners of
the Parent
£m

1,260.2

118.5
8.4
(2.0)

(80.8)

7.9
0.4
(4.2)
3.5
(66.8)
51.7
7.3
(1.1)
(3.1)
(60.7)
(57.6)
1,254.3

1,254.3

87.2
3.6
(0.8)

(47.8)

7.1
(0.1)
1.5
1.2)
(37.7)
49.5
6.2
(17.1)
(63.4)
(61.1)
(135.4)
1,168.4

Non-
controlling
interests
fm

59.4

121

(3.5)
8.6

(2.1
(2.1
65.9

65.9

Total
equity
fm

1,319.6

(70.3)
60.3
7.3
1.1
(3.1)
(62.8)
(59.7)
1,320.2

1,320.2

100.3
3.6
(0.8)

(49.1)

7.1
(0.1)
1.5
(1.2)
(39.0)
61.3
6.2
(7.1
(63.4)
(63.6)
(137.9)
1,243.6
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Notestothe Group Financial Statements
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2.2

2.3

2.4

General Information

Vesuvius plc (‘Vesuvius' or ‘the Company’) is a public company limited by shares. Itis incorporated and domiciled in England and
Wales, United Kingdom, and listed on the London Stock Exchange. The nature of the operations and principal activities of the
Company and its subsidiary and joint venture companies (‘the Group)) is set out in the Strategic Report on pages 1to 73.

The address of its registered office is 165 Fleet Street, London EC4A 2AE.

Basis of Preparation

Basis of accounting

The Group financial statements have been prepared in accordance with UK-adopted international accounting standards (IFRS)
and with the requirements of the Companies Act 2006 as applicable to companies reporting under those standards. The financial
statements have been prepared under the historical cost convention, with the exception of fair value measurement applied to
defined benefit pension plans, investments, share based payments and derivative financial instruments.

Basis of consolidation

The Group financial statements incorporate the financial statements of the Company and entities controlled directly and
indirectly by the Company (its 'subsidiaries’). Control exists when the Company has the power to direct the relevant activities of an
entity that significantly affect the entity’s return so as to have rights to the variable return from its activities. In assessing whether
control exists, potential voting rights that are currently exercisable are taken into account. The results of subsidiaries acquired
ordisposed of during the year are included in the Group Income Statement from the effective date of acquisition or up to the
effective date of disposal, as appropriate.

The principal accounting policies applied in the preparation of these Group financial statements are set outin the Notes. These
policies have been consistently applied to all of the years presented, unless otherwise stated. Where necessary, adjustments are
made to the financial statements of subsidiaries to bring their accounting policies into line with those detailed herein to ensure that
the Group financial statements are prepared on a consistent basis. Allintra-Group transactions, balances, income and expenses
are eliminated on consolidation.

Non-controlling interests in the net assets of consolidated subsidiaries are identified separately from the Group's interest therein.
Non-controlling interests consist of the amount of those interests at the date of the original business combination together with
the non-controlling interests' share of profit or loss, each component of other comprehensive income, less dividends paid since
the date of the combination. Total comprehensive income is attributed to the non-controlling interests, even if this results in the
non-controlling interests having a deficit balance.

Goingconcern

The Group's available liquidity stood at £389m at year-end 2024, down from £488m at year-end 2023. The Directors have
prepared cash flow forecasts for the Group for the period to 30 June 2026. These forecasts reflect an assessment of current
and future end-market conditions, which are expected to be challenging in 2025 (as set out in the ‘outlook’ statement in the
Chief Executive’s Strategic Review in this document), and their impact on the Group's future trading performance.

The Directors have also considered a severe but plausible downside scenario, based on an assumed volume decline and loss of
profitability over the period. This downside scenario assumes:

- Adeclinein business activity levelin 2025 and 2026 by 3% compared to 2024 performance

- Adeclinein profitability (Return on Sales) of 2.1% compared to 2024 performance

- Working capital as a percentage of sales deteriorating by 1.0% compared to 2024

On afull-year basis relative to 2024, this implies a c¢.23% decline in Trading Profit.

The Group has two covenants; net debt/EBITDA (under 3.25x) and an interest cover requirement of at least 4.0x. In this downside
scenario, the forecasts show that the Group's maximum net debt/EBITDA (pre-IFRS 16 in-line with the covenant calculation)
does not exceed 1.9x, compared to aleverage covenant of 3.25x, and the minimum interest cover reached is 17x compared to

a covenant minimum of 4.0x.

The forecasts show that the Group will be able to operate within its current committed debt facilities and show continued
compliance with the Group's financial covenants. On the basis of the exercise described above and the Group's available
committed debt facilities, the Directors consider that the Group and the Company have adequate resources to continue in
operational existence for a period of at least 12 months from the date of signing of these financial statements and that there is no
material uncertainty in respect of going concern. On 21 February 2025 the Group obtained a new committed syndicated bank
facility of £475m reaching maturity in August 2029, replacing the previous one in place (see Note 25.2.d) with the same covenants.
This is considered to be a non-adjusting event after balance sheet date. Accordingly, they continue to adopt a going concern basis
in preparing the financial statements of the Group and the Company.

Presentationalcurrency

The financial statements are presented in millions of pounds sterling, which is the presentational currency of the Group and the
Company and rounded to one decimal place. Foreign operations are included in accordance with the policies set outin Note 25.1.
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Notestothe Group Financial Statements continued

2.5

2.6

2.7

2.8

Basisof Preparation continued

Disclosure of separately reporteditems

Columnarpresentation

The Group has adopted a columnar presentation for its Group Income Statement, to separately identify headline performance
results, as the Directors consider that this gives a useful view of the core results of the ongoing business. As part of this presentation
format, the Group has adopted a policy of disclosing separately on the face of its Group Income Statement, within the column
entitled ‘Separately reported items’, the effect of any components of financial performance for which the Directors consider
separate disclosure would assist users both in a useful understanding of the financial performance achieved for a given year

and in making projections of future results.

Separately reporteditems

Both materiality and the nature of the components of income and expense are considered in deciding upon such presentation.
Such items may include, inter alia, the financial effect of exceptional items which occur infrequently, such as major restructuring
activity, cost reduction programme expenses, and items reported separately for consistency, such as amortisation charges
relating to acquired intangible assets, profits or losses arising on the disposal of continuing or discontinued operations and the
taxation impact of the aforementioned items reported separately.

The amortisation charge in respect of intangible assets recognised on business combinations is excluded from the trading results
of the Group since they are non-cash charges and are not considered reflective of the core trading performance of the Group.

As headline results include the benefits of major acquisitions but exclude this amortisation charge, they should not be regarded
as a complete picture of the Group's financial performance, which is presented inits total results.

Inits adoption of this policy, the Group and the Company apply an even-handed approach to both gains and losses and aim to
be both consistent and clear in their accounting and disclosure of such items. The exclusion of other separately reported items may
resultin headline earnings being materially higher or lower than total earnings.

Considerationof climatechange

As well as considering the implications of climate change on the Group's operations and activities, the Directors have considered
the impact on the financial statements in accordance with the Task Force on Climate-related Financial Disclosures (TCFD)
recommendations. In preparing the financial statements, we have considered the impact of climate change, particularly in the
context of the disclosures included in the Sustainability Report this year.

Further detail on our sustainability and climate change-based management incentives is included in the Board oversight section
of our Sustainability Report.

Climate change is not considered to have a material impact on the Group's financial reporting judgements and estimates, nor is it
expected to have a detrimentalimpact on the viability of the Group in the medium term.

Specifically, we note that we have considered the impact of climate change on the carrying value and the estimation of useful lives
of property, plant and equipment (see Note 14) and goodwill and intangibles (see Note 15). The impact of climate change on
impairment of goodwill is disclosed in Note 16.2.

Changesinaccountingpolicies

There have been no changes in accounting policies during the year, except for the change in presentation resulting from
amendmentsto IAS 1 described in Note 2.8.

NewandrevisedIFRS

Certain new accounting amendments and interpretations have been published that are not mandatory for 31 December 2024
reporting periods and have not been early adopted by the Group. The Group's assessment of the impact of these amendments
and interpretations is that they are not expected to have a significant impact on the Group's financial position, performance,
cash flows and disclosures.

Developmentsinthe Grouptax position

The Group is within the scope of the OECD Pillar Two model rules, and it applies the IAS 12 exception to recognising and disclosing
information about deferred tax assets and liabilities related to Pillar Two income taxes. The Group will incur top-up taxes due to
Pillar Two legislation that became effective 1 January 2024 in the UK. Under the legislation, the Group is liable to pay top-up tax
for the differences between its GIoBE effective tax rate in each jurisdiction and the 15% minimum rate.

The Group has estimated that the effective tax rates exceed 15% in all jurisdiction in which it operates, except for United Arab
Emirates where we have two subsidiaries. However, the amount isimmaterial at less than £0.7m and has been included within
income tax in the Income Statement. There are no significant impacts on the Group's financial position, performance, cash flows
and earnings per share.
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Basisof Preparation continued

Newandrevised IFRS continued

AmendmentstolAS7andIFRS 7-Supplier finance arrangements

The amendments seek to enhance the transparency of supplier finance arrangements and their effects on a company’s
liabilities, cash flows and exposure to liquidity risk. The application by the Group does not have a material impact on the
recognition of supplier finance arrangements and the Group disclosures are amended according to the amended requirements.
The amendment does not require comparative information for any reporting periods presented before the beginning of the
current annual reporting. The Group's assessment of the impact of this amendment is that it has no significantimpact on the
Group's financial position, performance, cash flows and earnings per share. Disclosure on supplier finance arrangements is
included in Note 29.3.

AmendmentstolAS 1-Presentation of Financial Statements, and Non-current Liabilitieswith Covenants

The amendments clarify how conditions with which an entity must comply within twelve months after the reporting period

affect the classification of aliability. The Group has reclassified amounts due under its committed syndicated bank facility as
non-current as it had the right to roll over the obligations for at least 12 months after the reporting date and was compliant with

all relevant covenant requirements at the reporting date. Comparatives for the year ended 31 December 2023 in these financial
statements have been restated on the same basis. There are no impacts on the financial statements other than the reclassification
to non-current liabilities. The amount reclassified as non-current liabilities in the comparative period was £51.6m.

2023 2023

Restated Published

£m fm

Interest-bearing borrowings — current 24.2 75.8
Interest-bearing borrowings —non-current 378.0 326.4
Total interest-bearing borrowings 402.2 402.2

Critical Accounting Judgementsand Estimates

Determining the carrying amount of some assets and liabilities and amounts recognised as reported profit requires judgement
and/or estimation of the effect of uncertain future events. The major sources of judgement and estimation uncertainty that have
a significant risk of resulting in a material adjustment to the carrying amounts of assets and liabilities and amounts recognised
as reported profit are noted below. As part of the evaluation of critical accounting judgements and key sources of estimation
uncertainty, the Group has considered the implications of climate change on its operations and activities. All other accounting
policies are included within the respective Notes to the Financial Statements.

Separatelyreporteditems (judgement)

In accordance with IAS 1, the Group has adopted a policy of disclosing separately on the face of its Group Income Statement,
within the column entitled ‘Separately reported items), the effect of any components of financial performance for which the
Directors consider separate disclosure would assist both in a useful understanding of the financial performance achieved for

a given year and in making projections of future results. The judgement considers both materiality and the nature of the
components of income and expense in deciding upon such presentation. Such items may include, inter alia, the financial effect of
exceptional items which occur infrequently, such as major restructuring activity, and items reported separately for consistency,
such as amortisation charges relating to acquired intangible assets, profits or losses arising on the disposal of continuing or
discontinued operations and the taxation impact of the aforementioned exceptional items and other items reported separately.

Deferredtaxassetrecognition (judgement and estimate)

The level of deferred tax recognised is dependent on subjective judgements as to the interpretation of complex international

tax regulations together with the ability of the Group to utilise tax attributes within the time limits imposed by the relevant tax
legislation. The value of deferred tax assets and liabilities is an area involving inherent uncertainty and estimation and balances
are therefore subject to risk of change as a result of underlying assumptions and judgements. In recognising deferred tax

assets, the Group considers the future profitability based upon approved budgets and business plans, and the Group models
proportionate increases and decreases in relation to future income to determine future deferred tax recoverability. It is impractical
to disclose the extent of the possible effects of profitability assumptions on the Group's deferred tax assets. Itis reasonably
possible that to the extent that actual outcomes differ from management’s estimates, material income tax charges or credits,

and changes in current and deferred tax assets or liabilities, may arise within the next financial years and in future periods.

Reportablesegmentsfor continuing operations (judgement)

The Steel Flow Control, Steel Advanced Refractories, and Steel Sensors & Probes operating segments are aggregated into the
Steel reportable segment. In determining that aggregation is appropriate, judgement is applied which takes into account the
economic characteristics of these operating segments, which include a similar nature of products, customers, production
processes and margins.
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3.7

Critical Accounting Judgements and Estimates continued

Reportablesegmentsfor continuing operations (judgement) continued

The Group's operating segments are determined taking info consideration how the Group's components are reported to the
Group's Chief Executive, who makes the key operating decisions and is responsible for allocating resources and assessing
performance of the component. Taking into account the Group's management and internal reporting structure, the operating
segments are Steel Flow Control, Steel Advanced Refractories, Steel Sensors & Probes, and the Foundry Division. The principal
activities of each of these segments are described in the Strategic Report.

Employee benefits (estimate)

The Group's financial statements include the costs and obligations associated with the provision of pension and other post-
retirement benefitsto current and former employees. It is the Directors' responsibility to set the assumptions used in determining
the key elements of the costs of meeting such future obligations. These assumptions are set after consultation with the Group's
actuaries and include those used to determine regular service costs and the financing elements related to the plans’ assets and
liabilities. Whilst the Directors believe that the assumptions used are appropriate, a change in the assumptions could affect the
Group's profit and financial position. The pension obligations are most sensitive to a change in the discount rate and mortality
assumptions and therefore could materially change in the next financial year if the discount rate changes significantly. Sensitivity
disclosures are included in Note 27.3.

Impairmenttesting of goodwill (estimate)

Determining whether goodwill isimpaired requires an estimation of the recoverable amount, which is the higher of value in use
and fair value less cost to sell, of the cash-generating units to which these assets have been allocated. The value in use calculation
requires estimation of future cash flows expected to arise for the cash-generating unit, the selection of suitable discount rates and
the estimation of long-term growth rates. As determining such assumptions is inherently uncertain and subject to future factors,
thereisthe potential these may differ in subsequent periods and therefore materially change the conclusions reached. In light of
this, consideration is made each year as to whether sensitivity disclosures are required for reasonably possible changes to
assumptions. Sensitivity disclosures are included in Note 16.2.

Provisions (judgement and estimate)

Vesuvius has extensive international operations and is subject to various legal and regulatory regimes, including those covering
taxation and environmental matters. Some of the Group's subsidiaries are parties to legacy matter and other lawsuits, certain
of which are insured claims, which have arisen in the ordinary course of the operations of the company involved. Some of these
provisions relate to businesses that are closed or have been disposed of. Provisions are made for the expected amounts payable
in respect of known or probable costs resulting both from these third-party lawsuits or other regulatory requirements. To the
extentinsuranceisin place, an asset is recognised in other receivables in respect of associated insurance reimbursements.

Asthe resolution of many of the potential obligations for which provision is made is subject to legal or other regulatory process,
it requires estimation of the timing, quantum and amount of associated outflows, which are subject to some uncertainty. The
Directors use their judgement, using historical evidence, currentinformation and expert experience, to determine whether to
recognise a provision, and make appropriate estimates of provisions in the financial statements for amounts relating to such
matters. Assessment of claim costs is considered to be a critical estimate. Associated assets for insurance recoverable are
recognised, which involves assessing the likelihood of insurance being paid, which is a critical judgement. The Directors have
considered the available cover and the historical evidence to determine whether thisis virtually certain. Estimating the amount
of provisions and insurance receivable is subject to estimation uncertainty. See Note 30 for further information.

Supplierfinance arrangements (judgement)

Vesuvius has supply chain finance programmes in place. Management has assessed these arrangements and determined that
outstanding balances under the supplier financing arrangements are to be classified as trade payables. Additionally, related
cash flows are presented within operating cash flows, as the financing agreements are established between the supplier and the
funding providers. The judgement considers materiality, the nature and purpose of the arrangements, as well as their terms and
conditions in determining the appropriate classification and presentation in the financial statements. Disclosure on supplier
finance arrangementsis included in Note 29.3.
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Segment Information

The segment information contained in this Note refers to several alternative performance measures, definitions of which can
be found in Note 35. The Group has considered climate change in making segmental and revenue disclosures. Opportunities
and risks for the reported segments are further explained in the Sustainability section.

Businesssegments

Operatingsegmentsfor continuing operations

The Group's operating segments are determined taking into consideration how the Group's components are reported to the
Group's Chief Executive, who makes the key operating decisions and is responsible for allocating resources and assessing
performance of the component. Taking into account the Group's management and internal reporting structure, the operating
segments are Steel Flow Control, Steel Advanced Refractories, Steel Sensors & Probes, and the Foundry Division. The principal
activities of each of these segments are described in the Strategic Report.

The Steel Flow Control, Steel Advanced Refractories, and Steel Sensors & Probes operating segments are aggregated into the
Steel reportable segment. In determining that aggregation is appropriate, judgement is applied which takes into account the
economic characteristics of these operating segments which include a similar nature of products, customers, production
processes and margins.

Segment revenue represents revenue from external customers (inter-segment revenue is not material). Trading profitincludes
items directly attributable to a segment as well as those items that can be allocated on a reasonable basis.

Accounting policy-revenuerecognition

The Group derives all of its revenue from contracts with customers. The Group enters into contracts to provide one or multiple
products to customers in the steel, foundry and other industries globally.

Revenuerecognitionatapointintime

Where the Group provides consumable products only, one performance obligationis present. The performance obligationis
to deliver consumables to the customer and is satisfied upon delivery of these items. Similarly, where a contract is for the supply
of standard equipment, there is one performance obligation and revenue is primarily recognised at a point in time, being upon
delivery of these items. The form of a contract is typically a purchase order from a customer.

Revenuerecognitionatapointintime

The Group also enters into some contracts with customers in the steel industry under which it primarily provides consumable items,
but also equipment and/or technical assistance ('service contracts’) to facilitate these customers' steel production processes.

The customer benefits from the combined output of these contracts, being the use of Vesuvius consumables, equipment and
technicians to support the customer’s production of steel. The individual elements of these contracts are not distinct because
Vesuvius is compensated by the efficient use of refractory material, optimised through a combination of the consumable itself
and its application by experienced technicians. The performance obligations are therefore bundled into a single performance
obligation and revenue is recognised at a point in time, on confirmation of steel production volume by customers.

Approximately 85% (2023: 86%) of the aforementioned revenue relates to the sale of consumables and equipment only.
Approximately 15% (2023: 14%) of revenue relates to contracts that contain multiple performance obligations, which are
bundledinto a single performance obligation and revenue is recognised at a point in time based on the steel production volume
of Vesuvius customers.

Revenuerecognitionovertime

The Group enters into bespoke equipment design and build (and installation in some cases) contracts with customers.
Performance obligations are usually defined by milestones agreed with the customers in the contract. The customer usually does
not have a right to a refund as work progresses towards achieving the milestones in the contract. Revenue is recognised over time
by measuring the progress of completion or achievement of a milestone for each performance obligation identified within the
contract, usually with reference to costinputs incurred against overall estimated costs for the contract. This does not typically
entail estimation or judgements as the contracts are usually not material in isolation and do not span more than 12 months.

This approach to revenue recognition is considered to reflect faithfully the value and timing of goods or services transferred and
the rights of Vesuvius to revenue.

Determining andallocatingthetransaction price to performance obligations

For revenue recognised at a point in time, the transaction price is determined and allocated with reference to the individual prices
of consumables or equipment specified in the contract or customer purchase order. If a stand-alone selling price is not available,
the Group will estimate the selling price with reference to the price that would be charged for the goods or services if they were
sold separately. This estimate is not considered complex.
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Accounting policy-revenuerecognition continued

For service contracts the bundled performance obligation is deemed to be the provision of consumables and, in some cases,
labour to facilitate production of customer steel. The transaction price is determined and allocated with reference to either an
agreed price list for each of the consumables input or, for some contracts, the transaction price is determined and allocated as
an amount per unit of customer steel output.

For revenue recognised over time, the transaction price is determined with reference to the prices set out in the contract. For
bespoke equipment builds, the tfransaction price is allocated to performance obligations (milestones) within the contract and the
payment schedules agreed with the customer that align to these milestones. For installations, the transaction price is allocated
with reference to the progress of completion. Where payment schedules include customer advance payments (i.e. not aligned
with a milestone/performance obligation), the amounts received are included within contract liabilities until the performance
obligation to which they relate is satisfied.

Contracts are to be settled in cash. They do not typically contain any variable consideration, discounts, refunds, rebates,
warranties or significant financing components.

Durationand costs of obtaining contracts

The duration of the Group's contracts with customers is typically less than one year and accordingly the Group has taken the
practical expedient within IFRS 15 to not disclose the transaction price allocated to unsatisfied (whole or partially) performance
obligations as at the end of the reporting period. Service contracts may span over more than one year as they remain in effect up
to a specified level of customer production of steel. However, the choice to purchase from Vesuvius under the contract remains
with the customer and therefore there is no commitment for the customer/Vesuvius to purchase/produce up to the specified level.

Costs of obtaining contracts are not considered significant and these are expensed as incurred.

Customercreditriskand paymentterms

The Group assesses customer credit risk and recognises revenue when such risk is considered low and the consideration cash flows
due are reasonably expected to flow to the Group. Typically, the Group will not transact with customers where credit risk concerns
are identified and therefore there is no material unrecognised revenue as a result of credit risk. For trade receivables and contract
assetsin respect of revenue recognised, an expected credit loss allowance is determined.

Customer payment terms are set out in revenue contracts and do not exceed one year. Customer payments typically follow the
satisfaction of performance obligations at which point revenue is recognised and invoiced. Accordingly, trade receivables and
contract assets are expected to derive cash inflows for the Group within less than 12 months.

Contract assetsand contract liabilities
A contract asset is recorded when revenue is recognised but an invoice has not been raised to the customer. Contract assets are
short-term and typically are invoiced in the following month.

Customer advance payments are included in contract liabilities. These are typically not material and relate to over time revenue
projects as set out further above.

Uncertainties

There are no uncertainties involving economic factors, estimation or judgements (other than as disclosed above) in respect of
revenue recognition. Credit risk relating to the collection of cash inflows from revenue recognised is addressed through an
allowance for expected credit losses, as set out in the tfrade and other receivables accounting policy.

The following table provides information about receivables, contract assets and contract liabilities from contracts with customers.

2024 2023

fm £m

Receivables, which are included in ‘Trade and other receivables’ 341.7 356.9
Contract assets, which are included in ‘Trade and other receivables’ 1.2 1.6
Contract liabilities, which are included in Trade and other payables’ 1.6 2.3

Contract liabilities of £1.6m (2023: £2.3m) include advances received from customers that precede the satisfaction of
performance obligations by the Group. £2.3m (2023: £2.5m) of the contract liabilities recognised in the prior year was recognised
asrevenuein 2024.
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The reportable segment results from continuing operations for 2024 and 2023 are presented below.

Segment revenue
—atapointintime

—overtime

Segment adjusted EBITDA
Segment depreciation and amortisation
Segment trading profit

Return on sales margin

Cost reduction programme expenses

Provision for future water treatment at
disused mine

Amortisation of acquired intangible assets
Operating profit

Net finance costs

Share of post-tax profit of joint ventures
Profit before tax

Capital expenditure additions
Inventory

Trade debtors

Trade payables

Segment revenue
—atapointintime

—overtime

Segment adjusted EBITDA
Segment depreciation and amortisation
Segment trading profit

Return on sales margin

Amortisation of acquired intangible assets
Operating profit

Net finance costs

Share of post-tax profit of joint ventures
Profit before tax

Capital expenditure additions
Inventory

Trade debtors

Trade payables

Note

17.2

19
18
29

Note

17.2

19
18
29

2024

Flow Advanced Sensors
Control Refractories &Probes  Total Steel
£m fm fm fm

769.0 535.6 39.2 1,343.8
1,339.9
3.9

197.2

(44.2)

153.0
11.4%

(5.8)

92.2
241.7
259.7

(180.1)

2023
Flow Advanced Sensors

Control  Refractories &Probes  Total Steel
£m £m fm £m

793.0 567.9 391 1,400.0
1,396.6
3.4

187.9

(40.3)

147.6
10.5%

93.2
239.5
267.6

(177.7)

Foundry
£fm

476.3
476.3

53.0
(18.0)

35.0
7.4%

(8.8)

23.9

53.7

82.0
(61.6)

Foundry
£m

529.8
529.8

70.3
(17.5)

52.8

10.0%

32.1

51.5

89.3
(58.7)

Total
fm

1,820.1
1,816.2
3.9

250.2

(62.2)

188.0
10.3%

(14.6)

(9.7)
(10.0)
153.7

(16.2)
1.1
138.6
116.1
295.4
341.7

(241.7)

Total
£m

1,929.8
1,926.4
3.4

258.2
(57.8)

200.4

10.4%

(10.3)
190.1

(11.6)
0.9
179.4
1253
291.0
356.9

(236.4)

The Chief Operating Decision Maker does not review non-current assets and non-current liabilities at a segmental level so these

disclosures are notincluded.
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Geographical analysis

External revenue Non-current assets
2024 2023 2024 2023
£m £m £m £m
EMEA 603.1 669.6 510.7 515.8
Asia 583.5 565.6 2449 233.0
North America 487.8 528.7 410.7 404.1
South America 145.7 165.9 451 52.1

1,820.1 1,929.8  1,211.4  1,205.0

External revenue disclosed in the table above is based upon the geographical location from which the products and services are
invoiced. Non-current assets exclude employee benefits net surpluses, deferred tax assets and financial instruments. Information
relating to the Group's products and services is given in the Strategic Report. The Group is not dependent on any single customer
forits revenue and no single customer, for either of the years presented in the table above, accounts for more than 10% of the
Group's total external revenue. £50.7m (2023: £66.5m) of revenue was generated from the UK, and total non-current assets in the
UK amounted to £94.0m (2023: £101.5m).

Operating Profit
Operatingprofitisstated after charging/(crediting)
2024 2023

Notes(s) £m £m
Cost of materials recognised as an expense 19 807.9 853.5
Research and development 36.9 374
Employee expenses 7 474.3 475.1
Depreciation 14 60.9 57.4
Amortisation 15 11.3 10.7
Operating lease charges 26 3.0 3.0
Expected credit loss allowances credit 25.2 (2.9) (2.6)
Other expenses 275.0 305.1

Other expenses mainly include sales and distribution costs, energy costs, repairs and maintenance costs, travel costs, external
consulting and information technology costs.

AmountspayabletoPricewaterhouseCoopersLLP andtheir associates

2024 2023
fm fm
Fees payable to the Company’s auditors and their associates for the audit
of the Parent Company and Consolidated Financial Statements 1.0 1.0
Fees payable to the Company's auditors and their associates for other services:
Audit of the Company's subsidiaries 1.1 1.1
Audit-related assurance services 0.2 0.2
Total auditors’ remuneration 2.3 2.3

Total auditors' remuneration of £2.3m in 2024 all related to continuing operations, of which £2.1m related to audit fees and £0.2m
to non-audit fees, in respect of the Group's half-year financial statements, quarterly reviews and tax form audits in India and
Mexico (2023: £2.3m, including £2.7m of audit fees and £0.2m of non-audit fees, the latter in respect of the Group's half-year
review fee and quarterly reviews and tax form audits in India, as required by regulation). In 2024, a total of £0.1m (2023: £0.2m)

of audit overruns were incurred in respect of the 2023 year-end audit and not included in the total auditors' remuneration of £2.3m
for 2023 (2022: £2.3m). Itis the Group's policy not to use the Group's auditors for non-audit services other than for audit-related
services that are required to be performed by auditors.

AmountspayabletoMazarsLLP

Mazars LLP acts as external auditors of the non-material entities and three material entities within the Group. Total remuneration
for the audit of these entities was £1.1m (2023: £1.0m). This amount is not included in the table above.
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Separately Reported ltems

Costreduction programme expenses

In November 2023, the Group initiated an efficiency programme with the aim of realising recurring cash cost savings of £30m
per annum by 2026. The programme covers all of the Group's activities worldwide and focuses on operational improvement,
lean initiatives, automation and digitalisation as well as further optimisation of the manufacturing footprint.

Cost reduction programme expenses are excluded from underlying performance, allowing for a clear measure of the Group's
operating performance. They are shown as a separately reported item outside of Trading Profit and shown on the face of the
Income Statement below Trading Profit.

During 2024, cost reduction programme expenses reported as separately reported items were £14.6m (2023: £nil). The charges
reflect redundancy costs £10.8m (2023: £nil), plant closure costs £2.2m (2023: £nil), and non-cash assetimpairments £1.6m
(2023: £nil). The net tax credit attributable to these cost reduction programme expenses was £2.6m (2023: £nil).

Provisionforfuture watertreatmentatdisused mine

In 1999, the Group acquired Premier Refractories which owned a disused clay mine in the United States. In 2018, wastewater
containing pollutants was discovered and in 2022 a water treatment facility was installed. Reflecting the future expected
operating costs of 10 years, a provision was established for £6.0m during the year ended 2020. In 2024, the forecast annual
operating costis £0.8m and the remaining period for which water treatment will be required was reassessed to be 20 years,

resulting in anincrease in the provision and a charge to the Income Statement for £9.7m (2023: £nil). The charge has been reported

as a separately reported item. The net tax credit attributable to these costs in respect of disused mine was £2.3m (2023: £nil).

Employees

Employee expenses

2024 2023

Note £fm £m

Wages and salaries 390.8 392.2

Social security costs 60.5 58.3

Share-based payments 28 6.2 7.3

Pension costs — defined contribution pension plans 27 11.8 12.1

—defined benefit pension plans 27 4.8 4.7

Other post-retirement benefits 27 0.2 0.5

Total employee expenses 474.3 475.1
Monthly average number of employees

2024 2023

no. no.

Steel 9,061 9,057

Foundry 2,214 2,455

Total monthly average number of employees 11,275 11,512

As at 31 December 2024, the Group had 11,133 employees (2023: 11,376).

Remuneration of keymanagement personnel

The remuneration of the Directors, who are the key management personnel of the Group, is set out below in aggregate for each

of the categories specified in IAS 24 Related Party Disclosures. Details of the Directors' remuneration are disclosed in the Directors’

Remuneration Report on pages 103 to 129.

2024 2023

fm fm

Short-term employee benefits 2.0 2.5
Post-employment benefits 0.2 0.2
Share-based payments 1.5 1.5
Total remuneration of key management personnel 3.7 4.2

161
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Net Finance Costs

2024 2023
£m £m
Interest payable on borrowings
Loans and overdrafts 19.3 20.1
Interest on lease liabilities 3.0 2.4
Amortisation of capitalised arrangement fees 1.0 1.0
Total interest payable on borrowings 233 235
Interest on net retirement benefit obligations 1.6 2.3
Adjustment to discounts on provisions and other liabilities 2.2 2.4
Adjustment to discounts on receivables 1.2) (1.3)
Financial income 9.7) (15.3)
Total net finance costs 16.2 11.6

Within the table above, total finance costs are £27.1m (2023: £28.2m) and total finance income is £10.9m (2023: £16.6m).

Income TaxCharge

Accounting policy

Tax expense represents the sum of current tax and deferred tax. Current and deferred tax are recognised in profit or loss except
tothe extent that they relate to items charged or credited in the Group Statement of Comprehensive Income or Group Statement
of Changes in Equity, in which case the associated tax is also recognised in those statements.

Currenttax

Current taxis based on taxable profit for the year. Taxable profit differs from profit before tax as reported in the Group Income
Statement because it excludes items of income or expense that are taxable or deductible in other years and it further excludes
items that are never taxable or deductible. The Group's liability for current tax is calculated using tax rates and laws that have been
enacted, or substantively enacted, by the balance sheet date.

A provision is recognised when the Group considers it has a present tax obligation as the result of a past event and itis probable
that the Group will be required to settle that obligation. Provisions established for such uncertain tax positions are made using

a best estimate of the tax expected to be paid, based on a qualitative and quantitative assessment of all relevant information.
Such a provision is typically required where the underlying tax issue is subject to interpretation and remains to be agreed,

and therefore is uncertain as to outcome. Principally, the uncertain tax positions for which a provision is made relate to the
interpretation of tax legislation and guidance regarding transfer pricing arrangements that have been entered into in the normall
course of business. In accordance with IAS 12, tax provisions are included as income tax payable on the face of the Group Balance
Sheet, and movements in tax provisions are included within income tax charges or credits in the Group Income Statement.

In assessing any appropriate provision requirements for uncertain tax items, the Group considers progress made in discussions
with the tax authorities, expert advice on the likely outcome and any recent developmentsin case law. Due to the uncertainty
associated with such tax items, it is possible that at a future date, on conclusion of the open matters, the final outcome may
vary materially. Any such variations will affect the financial results in the year in which such a determination is made.

Deferredtax

Deferred tax is recognised on differences between the carrying amounts of assets and liabilities in the financial statements and
the corresponding tax bases used in the computation of taxable profit, and is accounted for using the balance sheet liability
method. Deferred tax liabilities are generally recognised for all taxable temporary differences and deferred tax assets are
recognised to the extent that it is probable that taxable profits will be available against which deductible temporary differences
can be utilised. Such assets and liabilities are not recognised if the temporary difference arises from the initial recognition of
goodwill or from the initial recognition (other than in a business combination) of other assets and liabilities in a transaction that
affects neither the taxable profit nor the accounting profit. Deferred tax is calculated at the tax rates that are expected to apply in
the period when the liability is settled or the asset is realised, based on tax rates and laws that have been enacted, or substantively
enacted, by the balance sheet date.

Deferred tax liabilities are recognised for taxable temporary differences arising on investments in subsidiaries and interests in joint
ventures, except where the Group is able to control the reversal of the temporary difference and itis probable that the temporary
difference will not reverse in the foreseeable future. The carrying amount of deferred tax assets is reviewed at each balance sheet
date and reduced to the extent that itis no longer probable that sufficient taxable profits will be available to allow all or part of the
asset to be recovered. Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax
assets against current tax liabilities and when they relate to income taxes levied by the same taxation authority and the Group
intfends to settle its current tax assets and liabilities on a net basis.
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9. IncomeTaxCharge continued

9.2 Incometaxcharge

2024 2023
£fm fm
Current tax
UK taxation - -
Overseas taxation 42.1 38.9
Adjustments in respect of prior years (0.6) 6.7
Total current tax, continuing operations 41.5 45.6
Deferred tax
Origination and reversal of temporary taxable differences 0.1 6.2
Adjustments in respect of prior years (3.3) (3.0)
Total deferred tax, continuing operations (3.2) 3.2
Total income tax charge 38.3 48.8
Total income tax charge attributable to:
Continuing operations —headline performance 47.2 51.9
- separately reported (8.9) (3.1)
Totalincome tax charge 38.3 48.8

Included in the Group's totalincome tax charge are charges and credits meeting the criteria set out in Note 2.5 to be treated as
separately reported items, as analysed in the following table:

2024 2023
Separately reported items £m £m
Current tax deductions with respect to restructuring and strategic programmes (2.6) -
Amortisation and utilisation of acquired intangibles (2.6) (2.7)
Recognition of deferred tax asset on acquired intangibles - (0.4)
Utilisation of operating losses (1.3) -
Other temporary differences (2.4) -
Total tax credit separately reported (8.9) (3.1)

The net tax debit reflected in the Group Statement of Comprehensive Income in the year amounted to a £0.8m charge
(2023: £2.0m charge) in both years primarily for net actuarial gains and losses on the employee benefits plans.

9.3  Reconciliationofincometaxchargeto profitbefore tax

2024 2023
£m £m
Profit before tax 138.6 179.4
Tax at the UK corporation tax rate of 25.0% (2023: 23.5%) 34.6 421
Overseas tax rate differences 1.2 0.6
Withholding taxes 5.5 6.4
(Income)/expenses not (taxable)/deductible for tax purposes 1.1 (4.6)
(Utilisation)/Creation of deferred tax assets not recognised in the period (0.2) 0.6
Tax rate changes - -
Adjustments in respect of prior years (3.9) 3.7

Total income tax charge 38.3 48.8
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9.4

Income Tax Charge continued

Deferredtax
Other Other
operating Pension  Intangible  temporary
Interest losses costs assets  differences Total
fm £fm £m fm £fm £m
As at 1 January 2023 413 46.4 6.7 (22.6) 26.9 98.7
Exchange adjustments (1.8) 0.6 (0.2) 0.8 (1.8) (2.4)
Other net charge to Group Statement of
Comprehensive Income - - (2.0) - - (2.0)
Other net (charge)/credit to Group Income Statement (5.7) (4.3) (1.5) 3.7 4.6 (3.2)
As at 31 December 2023 33.8 42.7 3.0 (18.1) 29.7 91.1
Exchange adjustments 0.2 (0.5) (0.2) 0.1 0.5 0.1
Other net charge to Group Statement of
Comprehensive Income - - (0.8) - - (0.8)
Other net (charge)/credit to Group Income Statement (5.7) 1.0 (1.9) 1.0 8.8 3.2
As at 31 December 2024 28.3 43.2 0.1 (17.0) 39.0 93.6
2024 2023
£m £m
Recognised in the Group Balance Sheet as:
Non-current deferred tax assets 109.9 114.6
Non-current deferred tax liabilities (16.3) (23.5)
Net total deferred tax assets 93.6 91.1

The Group has modelled proportionate increases and decreases in relation to the expected taxable income based on the
approved budget and the results do not have a materialimpact on the deferred tax asset balance. The Group remains confident
of the recovery of these assets.

Tax loss carry-forwards and other temporary differences with a tax value of £5.6m (2023: £22.0m) were recognised by
jurisdictions reporting a loss. Based on approved business plans of these subsidiaries, the Directors consider it probable that
the tax loss carry-forwards and temporary differences can be offset against future taxable profits of these subsidiaries.

The total deferred tax assets not recognised as at 31 December 2024 were £167.0m (2023: £161.8m), as analysed below.

In accordance with the accounting policy in Note 9.1, these items have not been recognised as deferred tax assets on the basis
that their future economic benefit is not probable. In total, there was an increase of £5.2m (2023: £13.3m decrease) in net
unrecognised deferred tax assets during the year, primarily driven by a prior year true-up to UK deferred tax assets.

Included in these deferred tax assets and liabilities are net amounts expected to be utilised in 2025 of £4.3m (2023: £6.2m estimate
of 2024).

2024 2023

fm fm

Operating losses (further described below) 92.6 91.6
Unrelieved US interest (may be carried forward indefinitely) - 0.7
Capital losses available to offset future UK capital gains (may be carried forward indefinitely) 45.5 455
UK ACT credits (may be carried forward indefinitely) 19.3 19.3
Other temporary differences 9.6 4.7

Total deferred tax assets not recognised 167.0 161.8
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9.4

9.5

Income Tax Charge continued

Deferredtaxcontinued

The Group has significant net operating losses with a tax value of £135.9m (2023: £134.3m), only £43.3m (2023: £42.7m) of which
meet the criteria set out in Note 9.1 to be recognised on the Group Balance Sheet.

Operating Operating Operating Operating

losses losses not losses losses not
recognised  recognised Total recognised  recognised Total
2024 2024 2024 2023 2023 2023
£m fm fm fm fm £m
UK (may be carried forward indefinitely) 35.8 74.2 110.0 34.4 721 106.5
US (due to expire 2025-2031) 1.5 - 1.5 1.4 - 1.4
ROW (may be carried forward indefinitely) 6.0 18.4 24.4 6.9 19.5 26.4
43.3 92.6 135.9 42.7 91.6 134.3

The £24.4m (2023: £26.4m) operating losses available to set against future income in the rest of the world arise in a number of
countries, reflecting the spread of the Group's operations.

Aliability of £nil (2023: £0.7m) has been recognised in respect of withholding taxes that will be due on a repatriation of funds from
the Group's Chinese subsidiaries.

Deferred tax is not recognised in respect of the value of the Group's unremitted earnings in subsidiaries and interests in joint
ventures where we are able to control the timing of the reversal of the temporary differences and itis probable that such
differences will not reverse in the foreseeable future. The main tax that would apply to unremitted earnings is dividend WHT
that would be deducted by the payer of these dividends.

The estimate for dividend withholding tax on unremitted earnings which has not been recorded in the accountsis £20.7m
(2023: £16.5m).

Incometaxpayable andrecoverable

2024 2023

£m £m

Liabilities for income tax payable (2.6) (3.5)
Provisions for uncertain tax positions (4.0) (6.3)
(6.6) (9.8)

Plus: Income tax recoverable within one year 129 11.5
Net asset/(liability) 6.3 1.7

Provisions for uncertain tax positions are calculated in accordance with the policy outlined in Note 9.1, and are treated asincome
tax payable in accordance with IAS 12.

These provisions cover litigated tax matters as well as provisions for other risks where the Group believes itis more likely than not
that there would be a successful challenge by atax authority to positions it has taken in its tax filings. By its nature, litigation can
resultin sharp fluctuations in cash flow, both in and out, relating to taxes. Currently, management does not expect any material
adjustments to these provisions in 2025.

During the year the provisions for uncertain tax positions have reduced to £4.0m (2023: £6.3m). The decrease of £2.3m
(2023: £0.5m) can be explained by the expiration of the statute of limitations on certain exposures and the conclusion of an
auditin Europe.
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9.6

10.

10.1

10.2

Income Tax Charge continued

Keyfactorsimpactingthesustainability of the headline effective taxrate are asfollows:

Material changesinthe geographic mix of profits

The Group's headline effective tax rate is sensitive to changes in the geographic mix of profits and level of profits and reflects
a combination of higher rates in certain jurisdictions such as Brazil, Germany, India, Mexico and the US and a lower headline
effective tax rate in jurisdictions like China and Poland.

Changesintaxrates, taxreformanditsinterpretation

Changesin tax rates and laws in the jurisdictions in which the Group operates could have a material effect on the Group's headline
effective tax rate.

Availability of tax advantagedrates

Vesuvius in China qualifies for a tax advantaged rate of 15% (rather than the headline rate of 25%) on part of its profits due to the
high-technology nature of its business.

Resolutionof taxjudgements

At any one time, the Group can be subject to a number of challenges by tax authorities in the jurisdictions in which it operates.
The outcome of these challenges is inherently uncertain, potentially resulting in a different tax charge from the amounts
initially provided.

Earnings per Share (EPS)

Earningsfor EPS

Basic and diluted EPS from continuing operations are based upon the profit attributable to owners of the Parent, as reported
inthe Group Income Statement. The table below reconciles these different profit measures.

2024 2023
£m £m
Profit attributable to owners of the Parent 87.2 118.5
Adjustments for separately reported items:
Cost reduction programme expenses 14.6 -
Provision for future water treatment at disused mine 9.7 -
Amortisation of acquired intangible assets 10.0 10.3
Income tax credit (8.9) (3.1)
Headline profit attributable to owners of the Parent 112.6 125.7
Weighted average numberofshares
2024 2023
millions millions
For calculating basic and headline EPS 260.0 269.1
Adjustment for potentially dilutive ordinary shares 3.7 3.0
For calculating diluted and diluted headline EPS 263.7 2721

For the purposes of calculating diluted and diluted headline EPS, the weighted average number of ordinary shares is adjusted to
include the weighted average number of ordinary shares that would be issued on the conversion of all potentially dilutive ordinary
shares expected to vest, relating to the Company’s share-based payment plans. Potential ordinary shares are only treated as
dilutive when their conversion to ordinary shares would decrease EPS or increase loss per share.
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10.

10.3

1.

12.

Earnings per Share (EPS) continued

Pershareamounts

Earnings per share
—reported basic
-reported diluted
—headline basic’
—headline diluted’

1. Fordefinitions of headline earnings per share, refer to Note 35.8.

Cash Generated from Operations

Operating profit

Adjustments for:

Amortisation of acquired intangible assets
Cost reduction programme expenses

Provision for future water treatment at disused mine
Trading profit

Gain on disposal of non-current assets
Depreciation and amortisation

Defined benefit retirement plans net charge
Net (increase)/decrease in inventories

Net decrease in trade receivables

Net increase in trade payables

Net increase in other working capital

Outflow related to restructuring charges
Defined benefit retirement plans cash outflows
Cost reduction programme cash outflows
Water treatment at disused mine cash outflows
Cash generated from operations

Cashand CashEquivalents

Accountingpolicy

Cash and short-term deposits in the Group balance sheet consist of cash at bank and in hand, and short-term deposits with
original maturity of three months or less. Bank overdrafts that are repayable on demand and form an integral part of the

Notes

14
27

27

2024
pence

33.5
33.1
43.3
42.7

2024
£fm

153.7

10.0
14.6
9.7
188.0
(2.2)
62.2
5.0
(14.3)
1.9
11.8
(16.6)
(1.0)
(9.4)
(7.9)
(0.8)
216.7

167

2023
pence

44.0
43.6
46.7
46.2

2023
£m

190.1

10.3

200.4
(2.5)
57.8
5.2
9.9
2.6
8.3
(0.5)
(0.8)
(7.4)

(1.0)
272.0

Group's cash management are included as a component of cash and cash equivalents for the purpose of the Group Statement

of Cash Flows.

Certain of the Group's cash and overdrafts are subject to cash pooling arrangements, some of which involve the offsetting of

credit and debit balances.

Cash at bank and in hand
Bank overdrafts

Cash and cash equivalents in the Group Statement of Cash Flows

Cashis held both centrally and in operating territories. There is no restricted cash. For certain territories including Argenting,
Egypt, and Russia cash is more readily used locally than for broader Group purposes.

2024
£fm

186.4
(7.8)
178.6

2023
£m

164.2
(3.4)
160.8
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13.

14.

141

Reconciliation of Movementin Net Debt

Balance Balance
asat Foreign Fair value asat
1January exchange gains/ Non-cash Cash 31 December
2024 adjustments (losses) movements® flow™ 2024
£fm £m £m £m £fm £fm

Cash and cash equivalents
Cash at bank and in hand 164.2 (5.1) - - 27.3 186.4
Bank overdrafts (3.4) 0.1 - - (4.5) (7.8)
160.8 (5.0) - - 22.8 178.6
Borrowings, excluding bank overdrafts (400.6) 9.2 - (18.2) (103.6) (513.2)
Capitalised arrangement fees 1.8 - - (1.0) - 0.8
Derivative financial instruments 0.5 - 4.1 - - 4.6
Net debt (237.5) 4.2 4.1 (19.2) (80.8) (329.2)
Balance Balance
asat Foreign asat
1 January exchange Fair value Non-cash Cash 31 December
2023 adjustments losses  movements flow™ 2023
£m £m fm £m £m £m

Cash and cash equivalents
Cash at bank and in hand 184.2 (21.1) - - 1.1 164.2
Bank overdrafts (4.4) 0.1 - - 0.9 (3.4)
179.8 (21.0) - - 2.0 160.8
Borrowings, excluding bank overdrafts (440.2) 11.9 - (33.6) 61.3 (400.6)
Capitalised arrangement fees 2.7 - - (0.9) - 1.8
Derivative financial instruments 2.7 - (2.2) - - 0.5
Net debt (255.0) 9.1) (2.2) (34.5) 63.3 (237.5)

* £15.2m (2023: £31.2m) of new leases were entered into during the year.

** Borrowings, excluding bank overdrafts include proceeds from borrowings, repayment of borrowings and payment of lease liabilities.

Net debt is a measure of the Group's net indebtedness to banks and other external financial institutions and comprises the total
of cash and short-term deposits, current and non-current interest-bearing borrowings, derivative financial instruments and
lease liabilities.

The Group routinely rolls over the principal of borrowings drawn under the committed syndicated bank facility. The procedure
may be repeated, depending on liquidity requirements of the Group, until the maturity date of the credit facility.

Property, Plant and Equipment

Accounting policy

Freehold land and construction in progress are carried at cost less accumulated impairment losses. The Group recognises
aright-of-use asset at the lease commencement date. The asset is initially measured as the present value of the lease payments
that are not paid at the commencement date, discounted using the interest rate implicit in the lease, and depreciated using the
straight-line method over the lease term. Other items of property, plant and equipment are carried at cost less accumulated
depreciation and accumulated impairment losses. Costs are capitalised only when itis probable that they will result in future
economic benefits flowing to the Group and when they can be measured reliably. Costs are capitalised to construction in progress
where an asset is being developed. Thisis then transferred to the relevant asset class and depreciated when the asset is ready

for use. All other repairs and maintenance expenditures are charged to the Group Income Statement in the period in which they
areincurred.

Freehold land is not depreciated as it has an infinite life. Depreciation on other items of property, plant and equipment begins
when the asset is available for use and is charged to the Group Income Statement on a straight-line basis so as to write off the
cost less the estimated residual value of the asset over its estimated useful life as follows:
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14.

141

14.2

Property, Plant and Equipment continued

Accountingpolicy continued

Asset category
Freehold property
Leasehold property
Right-of-use assets

Estimated useful life

between 10 and 50 years

the term of the lease

169

shorter of the asset's useful life and lease term

Plant and equipment —motor vehicles and information technology equipment between 1 and 5 years

—other

between 3 and 15 years

The depreciation method used, residual values and estimated useful lives are reviewed annually and changed, if appropriate.

As described in Note 16.1, an asset’s carrying amount is immediately written down to its recoverable amount if its carrying amount
is greater than its estimated recoverable amount. Gains and losses arising on disposals are determined by comparing sales
proceeds with carrying amount and are recognised in the Group Income Statement.

Movementinnetbookvalue

Freehold
property
fm
Cost
As at 31 December 2022 and 1 January 2023 269.1
Exchange adjustments (8.3)
Capital expenditure additions 15.8
Acquisitions through business combinations -
Disposals (3.9)
Reclassifications 6.1
As at 31 December 2023 and 1 January 2024  278.8
Exchange adjustments (8.9)
Capital expenditure additions 7.5
Disposals (2.9)
Reclassifications 8.5
As at 31 December 2024 283.0

Accumulated depreciation and impairment losses
As at 31 December 2022 and 1 January 2023 137.5

Exchange adjustments (3.3)
Depreciation charge 7.6
Impairment -
Disposals 2.9)
Reclassifications 1.7
As at 31 December 2023 and 1 January 2024  140.6
Exchange adjustments (4.3)
Depreciation charge 10.4
Impairment -
Disposals (2.7)
Reclassifications (0.2)
As at 31 December 2024 143.8
Net book value as at 31 December 2024 139.2
Net book value as at 31 December 2023 138.2
Net book value as at 31 December 2022 131.6

Leasehold
property
£m

(0.6)

0.1

0.1

0.7

Right-of-use
assets—land
& buildings
(Note 26.2)
£m

45.2
(3.3)
15.3

(3.6)
53.6
(1.6)
4.0
(1.6)

54.4

15.6
(1.5)
5.8

(3.4)
16.5
(0.6)
6.1
0.8
(2.2)
20.6
33.8

371

29.6

Right-of-use
assets —plant
& equipment
(Note 26.2)
£m

354
(1.7)
16.0

(6.2)

43.5
(1.6)
11.2
(5.4)

47.7
20.9

(1.0)
8.4

(5.3)
23.0
(1.0)
9.5
(4.7)
26.8
20.9

20.5

14.5

Plantand Construction

equipment
£m

643.3
(22.6)
45.6
(18.8)
10.7
657.6
(20.8)
25.4
(16.6)
33.7

679.3

477.2
17.1)
35.6
(18.2)
(1.7)
475.8
(13.5)
34.9
0.8
(15.8)
0.2
482.4

196.9
181.8

166.1

in progress
£m

91.1

83.2

75.8

Total
£m

1,069.5
(36.7)
117.3

(33.3)
1,116.8
(36.9)
103.4
(27.0)
1,156.3
651.9
(22.9)
57.4
(30.4)
656.0
(19.4)
60.9
1.6
(25.4)
673.7
482.6

460.8

417.6
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14.

14.2

15.

151

Property, Plant and Equipment continued

Movementinnetbookvalue continued

Capital expenditure on customer-installation assets was £11.0m (2023: £8.4m).
Capital commitments as at 31 December 2024 were £26.7m (31 December 2023: £25.9m).

Theimpact of climate change has been considered in the review of carrying values to consider whether there are indications of
material impairment arising from the potential physical risks arising from climate change. We have not impaired any assets this
year as a result of this exercise. We have also considered the impact of climate change on the estimation of useful lives and no
material impacts were noted.

Intangible Assets

Intangible assets comprise goodwill, other intangible assets that have been acquired through business combinations, and
software costs.

Accounting policy

(a) Goodwill

Goodwill arising in a business combination is initially recognised as an asset at cost, measured as the excess of the aggregate of
the acquisition-date fair value of the consideration transferred and the amount of any non-controlling interest acquired over the
net of the acquisition-date fair value amounts of the identifiable assets acquired and liabilities assumed. When the excess is
negative, a bargain purchase gain is recognised immediately in profit or loss. Goodwill is subsequently measured at cost less
accumulated impairment losses, with impairment testing carried out annually, or more frequently when there is an indication
that the cash-generating unit (CGU) to which the goodwill has been allocated may be impaired. On disposal of a business,

the attributable amount of goodwill isincluded in the calculation of the profit or loss on disposal.

(b) Otherintangible assets

Intangible assets other than goodwill are recognised on business combinations if they are separable, or if they arise from
contractual or other legal rights, and their value can be measured reliably. They are initially measured at cost, which is equal to
the acquisition-date fair value, and subsequently measured at cost less accumulated amortisation charges and accumulated
impairment losses. Other intangible assets are subject to impairment testing when there is an indication that animpairment loss
may have been incurred and are amortised over their estimated useful lives. Amortisation of acquired intangible assets would
form part of Administration, selling and distribution costs if classified within headline performance on the Income Statement.

(c) Researchanddevelopment costs

The Group's research activity involves long-range, ‘blue sky’ investigation, the findings from which may be used in the future to
develop new or substantially improved products. Expenditure on research activities is recognised in the Group Income Statement
as an expense inthe yearin which itisincurred.

Development is the application of research findings for the production of new or substantially improved products, processes

and services before the start of commercial production. Development expenditure is capitalised only if the expenditure can be
measured reliably, the product or process is technically and commercially feasible, future economic benefits are probable and the
Group intends to and has sufficient resources to complete development and to use or sell the asset. Otherwise, it is recognised in
the Group Income Statement as an expense in the year in which it is incurred. Capitalised development expenditure, where there is
any, is stated at cost less accumulated amortisation and impairment losses.

In determining whether development expenditure is capitalised as an intangible asset, management considers whether the

strict intangible asset recognition criteria set out in IAS 38 Intangible Assets have been met at the time the expenditure isincurred.
In making this determination, management recognises that a significant amount of the development expenditure undertaken

by the Group is focused on dealing with local customer technical support issues and incremental developments to existing
products as opposed to new or substantially improved products, and that at the time the feasibility of the project is determined,
asignificant proportion of the development expenditure for that project has already been incurred. In 2024 and 2023, no projects
met the criteria for IAS 38 capitalisation.

(d) Software

The costs of ERP system implementations, including the purchase cost of the software and the time costs of employees directly
involved in the implementation work, is capitalised and amortised over a period of no more than ten years.
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15.

15.2

Intangible Assets continued

Movementinnetbookvalue

Other Other
acquired acquired
intangible 2024 intangible 2023
Goodwill assets  Software total Goodwill assets Software total
Note fm £fm £m fm fm £m fm £m

Cost
As at 1 January 630.9 287.3 18.8 937.0 657.9 292.9 10.8 961.6
Exchange adjustments (14.7) (5.7) (1.1) (21.5) (27.0) (5.6) 0.2 (32.4)
Capital expenditure additions - - 12.7 12.7 - - 8.0 8.0
Disposals - - - - - - (0.2) (0.2)
As at 31 December 616.2 281.6 30.4 928.2 630.9 287.3 18.8 937.0
Accumulated amortisation
and impairment losses
As at 1 January - 228.0 3.0 231.0 - 221.1 3.0 224.1
Exchange adjustments - (4.9) (0.1) (5.0) - (3.4) (0.2) (3.6)
Amortisation charge
forthe year - 10.0 1.3 11.3 - 10.3 0.4 10.7
Disposals - - - - - - (0.2) (0.2)
As at 31 December - 233.1 4.2 237.3 - 228.0 3.0 231.0

Net book value as at
31 December 616.2 48.5 26.2 690.9 630.9 59.3 15.8 706.0

Of the £30.4m (2023: £18.8m) software cost as at 31 December 2024, £12.5m (2023: £14.2m) was in the course of construction.

Amortisation charge of £10.0m (2023: £10.3m) in respect of other acquired intangible assets includes £5.1m (2023: £5.3m)
recognised in respect of Foseco customer relationships, £3.6m (2023: £3.6m) in respect of the Foseco trade name and £1.3m
(2023: £1.4m) in respect of North American Advanced Refractories intangible assets.

Theimpact of climate change has been considered in the review of carrying values to consider whether there are indications of
material impairment arising from risks of climate change. We have notimpaired any intangible assets this year as a result of this
exercise. We have also considered the impact of climate change on the estimation of useful lives and no material impacts were
noted.

Analysis of goodwillby cash-generating unit (CGU)

Goodwill acquired in a business combination is allocated to each of the Group's CGUs expected to benefit from the synergies of
the combination. For the purposes of impairment testing, the Directors consider that the Group has four CGUs: Steel Advanced
Refractories, Steel Flow Control, Steel Sensors & Probes, and the Foundry Division. These CGUs represent the lowest level within
the Group at which goodwill is monitored (Note 16.2).

2024 2023

£m fm

Steel Flow Control 268.0 275.1
Steel Advanced Refractories 143.8 146.1
Foundry 204.4 209.7

Total goodwill 616.2 630.9
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15.

15.4

15.5

16.

16.1

16.2

Intangible Assets continued

Analysisof other acquiredintangible assets

Other acquired intangible assets are amortised on a straight-line basis over their estimated useful lives. The assets acquired and
their remaining useful lives are shown below.

Net book Net book
Remaining value as at value as at
useful life 31 Dec2024 31 Dec 2023
years fm £m

Steel Flow Control, Steel Advanced Refractories & Foundry
—Foseco customer relationships (useful life: 20 years) 33 16.3 22.5
—Foseco trade name (useful life: 20 years) 33 11.7 15.4

Steel Advanced Refractories

- URI customer relationships (useful life: 20 years) 17.0 5.7 5.9
—URI know-how (useful life: 20 years) 17.0 4.6 4.7
— CCPI customer relationships (useful life: 20 years) 14.2 10.2 10.8
Total 48.5 59.3

Analysisof software

Software comprises Enterprise Resource Planning tools in use and being developed. The software is installed on Vesuvius' servers
and the Group has complete ownership of the assets.

Impairment of Tangible and Intangible Assets

Accounting policy

The Directors regularly review the performance of the business and the external business environment to determine whether there
is any indication that the Group's tangible and intangible assets have suffered an impairment loss. If such indication exists, the
higher of the value in use and the fair value less costs to sell off the asset is estimated and compared with the carrying value in
order to determine the extent, if any, of the impairment loss. Where it is not feasible to estimate the recoverable amount of an
individual asset, the Directors estimate the recoverable amount of the CGU to which the asset belongs. In addition, goodwill is
tested forimpairment on an annual basis. Goodwill acquired in a business combination is allocated to each of the Group's CGUs
expected to benefit from the synergies of the combination and the Directors carry out annual impairment testing of the carrying
value of each CGU, to assess the need for any impairment of the carrying value of the associated goodwill and other intangible
and tangible assets.

For the purpose of impairment testing, the recoverable amount of an asset or CGU is the higher of (i) its fair value less costs to

sell and (i) its value in use. If the recoverable amount of a CGU is less than its carrying amount, the resulting impairment loss is
allocated first to reduce the carrying amount of any goodwill allocated to the CGU and then to the other assets of the CGU pro
rata on the basis of the carrying amount of each asset in the CGU. Animpairment loss recognised for goodwill is not reversed in
asubsequent period. Animpairment loss recognised in a prior year for an asset other than goodwill may be reversed where there
has been a sustained change in the estimates used to measure the asset’s recoverable amount since the impairment loss was
recognised.

Key assumptions and methodology

The key assumptions in determining value in use are projected cash flows, growth rates and discount rates. These are disclosed
as critical accounting estimates in Note 3.5.

Projected cash flows for the next four years have been based on the latest Board-approved budgets and strategic plans. They
reflect management’s expectations of revenue, EBITDA growth, capital expenditure, working capital and adjusted operating
cash flows, based on past experience and future expectations of business performance, and take into account the cyclicality

of the business in which the CGU operates. Cash flows beyond the period of the strategic plans have been extrapolated using

a perpetuity growth rate of 2.5% (2023: 2.5%). The growth rate has been calculated using GDP growth forecasts published by the
International Monetary Fund for the Group's end-markets. These GDP growth forecasts have been weighted to reflect the Group's
weighted average sales in each end-market during 2024.

The cash flows have been discounted to their current value using pre-tax discount rates, that reflect current market assessments of
the time value of money and the risks specific to the cash-generating unit. The assumptions used in the calculation of the discount
rates for each CGU have been benchmarked to externally available data. These are industry-specific beta coefficients, risk-free
rates and equity risk premiums.
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Impairment of Tangible and Intangible Assets continued

Key assumptionsand methodology continued

The pre-tax discount rates used for the Steel Flow Control and Steel Advanced Refractories was 12.5% (2023: 12.3%-12.6%)
and for the Foundry CGU was 13.8% (2023: 13.6%). There is no goodwill or intangible assets in the Steel Sensors & Probes CGU.

The Group carried out its annual goodwill impairment test as at 31 October 2024 (2023: 31 October 2023) using the discount rates
above and applying them to the latest Board-approved cash flows to calculate a value in use (VIU') . The Group also considered
avaluation from its market capitalisation and other market data to determine a Fair Value Less Costs to Disposal (FVLCD').

The recoverable amount (higher of VIU and FVLCD) of each CGU significantly exceeded its carrying value, therefore no
impairment charges have been recognised. The recoverable amount of each CGU was also checked against its carrying

value as at 31 December 2024 and no impairment triggers were identified.

The Directors have considered the impact of climate change on expected future cash flows, including the modelling of impact of
climate change scenarios set out in the Sustainability section in the Strategic Report and expected capital expenditure required
to achieve the Group's net zero targets and other assumptions used for goodwill impairment testing. This did not resultin an
impairment scenario for goodwill.

Sensitivity ofimpairment reviews

Steel Flow Control (FC), Steel Advanced Refractories (AR) and the Foundry Division are the key CGUs. There is no goodwill or
intangible assetsin the Steel Sensors & Probes CGU. The recoverable amount of all CGUs exceeded their carrying value on the
basis of the assumptions set out above and any reasonably possible changes thereof, except for AR and Foundry, where a
reasonably possible change could lead to animpairment. A sensitivity analysis was carried out using reasonably possible changes
to the key assumptions as set out in the table below. The following decreases to the recoverable amount of the Group's goodwill
and intangible assets were observed:

Decreasein
Key assumption Relevant CGU  Sensitivity recoverable value, £m
Annual free cash flow AR Decrease the annual free cash flows by 20% (103.8)
Pre-tax discount rate AR Increase by 1.5% (69.3)
Combination of both key assumptions above AR Combination of both sensitivities above (159.2)
Annual free cash flow Foundry Decrease the annual free cash flows by 20% (122.6)
Pre-tax discount rate Foundry Increase by 1.5% (73.0)
Combination of both key assumptions above Foundry Combination of both sensitivities above (181.0)

A 20% decrease in annual free cash flows or a 1.5% increase in pre-tax discount rate would not result in an impairment of any
of the CGUs. A combination of both sensitivities above would result inimpairment of the AR CGU of £48.3m.

A1.5% increase in pre-tax discount rate and a 9.0% decrease in annual free cash flows would resultin the AR CGU having
arecoverable amount equal to its carrying value.

A1.5% increase in pre-tax discount rate and a 23.0% decrease in annual free cash flows would result in the Foundry CGU
having a recoverable amount equal to its carrying value.
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17. InvestmentsinSubsidiaries, Joint Ventures and Associates

171  Investmentinsubsidiaries

Asubsidiary is an entity over which the Group has control. The Group controls an entity when the Group is exposed to, or has
rights to, variable returns from its involvement with the entity and can affect those returns through its power over the entity.
Subsidiaries are fully consolidated from the date on which control is transferred to the Group.

The subsidiaries of Vesuvius plc and the countries in which they are incorporated are set out below. With the exception of
Vesuvius Holdings Limited, whose ordinary share capital was directly held by Vesuvius plc, the ordinary capital of the companies
listed below was wholly owned by a Vesuvius plc subsidiary as at 31 December 2024. Details of the joint ventures and associates
are disclosed in Note 17.2.

Company Company
legalname Registered office address Jurisdiction legalname Registered office address Jurisdiction
Advent Process 333 Prince Charles Drive, Canada Foseco 165 Fleet Street, London, England
EngineeringInc.  Welland, Ontario, (Ontario) International EC4A 2AE, England
L3B 5P4, Canada Limited
BMI Refractory 600 N 2nd Street, Suite 401, us Foseco Japan 9th Floor, Orix Kobe Sannomiya Japan
Services Inc. Harrisburg, PA17101-1071, (Pennsylvania) Limited Building, 6-1-10, Goko dori, Chuo-
United States ku, Kobe Hyogo, 651-0087, Japan
Brazil 1 Limited 165 Fleet Street, London, England Foseco Korea 74 Jeongju-ro, Bucheon-si, Republic of
EC4A 2AE, England Limited Gyeonggi-do, 14523, South Korea  Korea
CCPllInc. Suite 201, 910 Foulk Road, us Foseco 165 Fleet Street, London, England
Wilmington, New Castle, (Delaware) Limited EC4A 2AE, England
DE 19803, United States Foseco CT Corporation, 1209 Orange us
Cookson Km 7 1/2, Autopista San Isidro, Dominican Metallurgical Inc.  Street, The Corporation Trust (Delaware)
Dominicana, Edificio Modelo A, Zona Franca Republic Company, Wilmington,
SRL San Isidro, Santo Domingo DE 19801, United States
Oeste, Dominican Republic Foseco Binnenhavenstraat 20, 7553 GJ Netherlands
Flo-Con CT Corporation, 1209 Orange us Nederland BV Hengelo (OV), Netherlands
Holding, Inc. Street, The Cgrp.orc‘ﬂon Trust (Delaware) Foseco Overseas 165 Fleet Street, London, England
Company, Wilmington, Limited EC4A 2AE, England
DE 19801, United States
Foseco Portugal  Rua Manuel Pinto de Azevedo, Portugal
ng?co (FS) 165 Fleet Street, London, England Produtos Para No 626 4100-320 Porto,
Limited EC4A 2AE, England Fundicdo Lda Portugal
FQS'_ECO (Jersey) 44 Esplanade, St Helier, Jersey FosecoS.A.S. Le Newton C, 7 Mail Barthélémy France
Limited JE49WG, Jersey Thimonnier, 77185 Lognes, France
nggco (UK) 165 Fleet Street, London, England Foseco Steel 1 Midland Way, Central Park, England
Limited EC4A 2AE, England (UK) Limited Barlborough Links, Derbyshire,
Foseco Canada 181 Bay Street, Suite 1800, Canada S43 4XA, England
Limited Toronto, Ontario, M5J 2T9, Canada (Ontario) Foseco 165 Fleet Street, London, England
Foseco Espanola 5, Barrio Elizalde, Izurza, Spain Technology EC4A 2AE, England
S.A. Bizkaia, 48213, Spain Limited
Foseco Foundry Room 819, Shekou Zhaoshang China J.H.France CT Corporation, 1209 Orange us
(China) Building, Nanshan District, Refractories Street, The Corporation Trust (Delaware)
Co. Limited Shenzhen, Guangdong, Company Company, Wilmington,
518067, China DE 19801, United States
Foseco 5, Barrio Elizalde, Spain John G. Stein & 1 Midland Way, Central Park, England
Fundicion Holding  Izurza, Bizkaia, Company Limited  Barlborough Links, Derbyshire,
(Espanola), S.L. 48213, Spain S43 4XA, England
Foseco Holding 165 Fleet Street, London, England Mainsail Victoria Place, 5th Floor, Bermuda
(Europe) Limited ~ EC4A 2AE, England Insurance Company31 Victoria Street, Pembroke,
Foseco Holding 12 Bosworth Street, South Africa Limited Hamilton, HM10, Bermuda
(South Africa) Alrode, Alberton, 1449, New Foseco 1 Midland Way, Central Park, England
(Pty) Limited South Africa (UK) Limited Barlborough Links, Derbyshire,
Foseco Rivium Boulevard 301, Netherlands 543 4XA, England
Holding BV Capelle aan den ljssel, Rotterdam Process Metrix, 6622 Owens Drive, Pleasanton, US (California)
2909LK, Netherlands LLC CA 94588, United States
Foseco Holding 165 Fleet Street, London, England PT Foseco JIRawa Gelam 2/5, Kawasan Indonesia
Limited EC4A 2AE, England Indonesia Industri, Pulogadung, Jakarta,
Foseco Holding 165 Fleet Street, London, England 13930, Indonesia
International EC4A 2AE, England PT Foseco JIRawa Gelam 2/5, Kawasan Indonesia
Limited Trading Indonesia  Industri, Pulogadung, Jakarta,
Foseco Industriale Km 15, Rodovia Raposo Brazil 13930, Indonesia
Comercial Ltda Tavares, Butanta Cep, Realisations 789,  CT Corporation, 1209 Orange US (Delaware)
S&o Paulo, 05577-100, Brazil LLC Street, The Corporation Trust
Foseco 170/69, 22nd Floor Ocean Thailand Company, W"_m'gg*"”'
International Tower 1, Ratchadapisek Road, DE 19801, United States
Holding Klongtoey, Bangkok,

(Thailand) Limited 10110, Thailand
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Investmentinsubsidiaries continued

Company Company
legal name Registered office address Jurisdiction legalname Registered office address Jurisdiction
S G Blair & 1 Midland Way, Central Park, England Vesuvius Foundry 12 Wei Wen Road, China
Company Limited Barlborough Links, Derbyshire, Products (Suzhou) China-Singapore Suzhou Ind Park,
S43 4XA, England Co. Limited Suzhou, Jiangsu Province,
SIDERMES Inc. 175 montée Calixa-Lavallée, Canada 215122, China
Vesuvius Sensors ~ Verchéres, Québec JOL2RO, (Ontario) Vesuvius Foundry 2 Changchun Road, China
and Probes Canada Technologies Economic Development Area,
SIR Siegener Strasse 152, Germany (LJ,'O,ng;U)CO‘ ghcmgshé,h_lllongsu,
Feuerfestprodukte Kreuztal, D-57223, imite 15537, China
GmbH Germany Vesuvius Rue Paul Deudon 68, Boite Postale 19, France
SOLEDS.AS. Centre d'Activités Economiques France France S.A. Feignies 59750, France
Vesuvius Sensors ~ Zone Industrielle de Franchepré Vesuvius Gelsenkirchener Strasse 10, Germany
and Probes France 54240 Joeuf, France GmbH Borken, D-46325, Germany
Vesuvius 170/69, 22nd Floor Ocean Tower 1, Thailand Vesuvius 165 Fleet Street, London, England
(Thailand) Ratchadapisek Road, Klongtoey, Group Limited EC4A 2AE, England
Co,, Limited Bangkok, 10110, Thailand Vesuvius 17 Rue de Douvrain, Ghlin, Belgium
Vesuvius Street Urquiza, 919, Floor 2, Rosario,  Argentina Group S.A. 7011, Belgium
(VEAR)SA. Provincia de Santa F¢, Argentina Vesuvius Holding  Gelsenkirchener Strasse 10, Germany
Vesuvius Advanced Xiaotaizi Village, Ningyuan China Deutschland Borken, D-46325,
Ceramics (Anshan) Town, Qianshan District, Anshan, GmbH Germany
Co., Limited Liconing Province, 114011, China Vesuvius Holding 68 Rue Paul Deudon, Boite Postale 19, France
Vesuvius 221 Xing Ming Street, China France S.AS. Feignies 59750, France
Advon;ed . Chmo-Slngopore Suzhoulnd Park, Veswvius Holding  Via Manfova 10, ltaly
Cerom\c.s(Chlno) Suzhou,J\opgsu Province, ltalia—Societaa 20835 Muggio
Co., Limited 215021, China Responsabilita MB, ltaly
Vesuvius 1209 Orange Street, Wilmington, us Limitata
America, Inc. DE 19801, United States (Delaware) Vesuvius 165 Fleet Street, London England
Vesuvius Australia  40-46 Gloucester Boulevarde, Australia Holdings Limited ~ EC4A 2AE, England
(I.-|o.|d|ng) Pty Port Kelmblo, NSW, 2505, Vesuvius Ibérica  Capitan Haya, 56 -12H, Spain
Limited Australia Refractarios S.A. 28020 Madrid, Spain
Vesu_vuu; Australia 40-46 Gloucester Boulevarde, . Australia Vesuvius CT Corporation, 1209 Orange Street,  US
Pty Limited Port Kembla, NSW, 2505, Australia International The Corporation Trust Company, (Delaware)
Vesuvius Zandvoordestraat 366, Oostende, Belgium Corporation Wilmington, DE 19801, United States
Belgium N.V. B-8400, Belgium Vesuvius 165 Fleet Street, England
Vesuvius 181 Bay Street, Suite 1800, Canada Investments London, EC4A 2AE,
Canadalnc Toronto, Ontario, M5J 2T9, Canada  (Ontario) Limited England
Vesuvius Ceramics 165 Fleet Street, London, England Vesuvius Istanbul  Gebze OSB2 Mh. 1700., Turkey
Limited EC4A 2AE, England Refrakter Sanayi  Sok No:1704/1, Cayirova,
Vesuvius China 86/F International Commerce Hong Kong ve Ticaret AS Kocaeli, 41420, Turkey
Holdings Centre, 1 Austin Road West, Vesuvius IT and 10th Floor, Unit No. 2, Fountainhead-  India
Co. Limited Kowloon, Hong Kong Shared Services  Tower 3, B Wing, Phoenix Market City,
Vesuvius 165 Fleet Street, London, England Private Limited I\\//]\mhon nohgar, ru(?e, Pune- 411014,
China Limited EC4A 2AE, England anarashtra, India
Vesuvius Colombia Calle 90 No. 13 A 31, Piso 6, Colombia Vesquus Italia \2/‘0 MG[SITOVG,1 (l)\,/lB tal Italy
S.AS. Bogota City, 1710911, Colombia S-pA. 0835 Muggio , Italy
Vesuvius Via Nassa 17, Lugano, Switzerland ]/esuvuljs ?h'lzl'oorlé%”?OKOC?ekSde?mlyo Japan
C tion S.A.  CH 6900, Switzerland apaninc. vilding 6- 1= 14, ‘aoko dor,
orporation owitzerian Chou-ku, Kobe Hyogo, 651-0087,
Vesuvius ul. Jasnogérska 11, Poland Japan
CSD Spz.o.0. Krakéw, 31-358, Poland
pzoo raKow, »roan Vesuvius K.S.R. 1 Midland Way, Central Park, England
Vesuvius Warehouse No: 1J-09/3, United Arab Limited Barlborough Links, Derbyshire,
Emirates FZE ::O ng 4h9F261,Z charich Emirates S43 4XA, England
U:?egygmk:e;m:;:js aran, Vesuvius Life Plan 165 Fleet Street, London, England
v Geleenkirch S 0 G Trustee Limited EC4A 2AE, England
esuvius elsenkirchener Strasse 10, ermany ) ; )
Europe GmbH Borken, D-46325, Germany Vesuvius LLC 502, 5thfloor, 1 Myosmsbevo str., Russia
Zhukovsky, Moscow region,
Vesuvius 17 Rue de Douvrain, Ghlin, Belgium 140180, Russian Federation
E S.A. 7011, Belgi
vrope s Delgium Vesuvius Unit 30-01, Level 30 Tower A, Malaysia
Vesuvius 41, Boulevard Marcel Sembat, France Malaysia Vertical Business Suite Avenue 3,
Europe S.AS. 69200, Venissieux, France Sdn Bhd Bangsar South, No 8 Jalan Kerinchi,
Vesuvius Financial 165 Fleet Street, London, England Kuala Lumpur Wilayah Persekutuan,
1 Limited EC4A 2AE, England 59200, Malaysia
Vesuvius Pajamaentie 8D7, Finland Vesuvius 165 Fleet Street, London, England
Finland OY 00360 Helsinki, Finland Management ECA4A 2AE, England

Services Limited
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Investmentsin Subsidiaries, Joint Ventures and Associates continued

Investmentinsubsidiaries continued

Company
legalname
Vesuvius Mexico
S.A.deC.V.

Vesuvius
Mid-East Limited

Vesuvius Moravia,
S.r.o.

Vesuvius Mulheim
GmbH

Vesuvius NC, LLC

Vesuvius New
Zealand Limited

Vesuvius Overseas
Investments
Limited

Vesuvius Overseas
Limited

Vesuvius Penn
Corporation

Vesuvius Pension
Plans Trustees
Limited
Vesuvius Peru
S.A.C.

Vesuvius Poland
Spz.0.0.

Vesuvius Process
Metrix S.A.S.

Vesuvius Ras Al
Khaimah FZ-LLC

Vesuvius
Refractarios de
Chile S.A.

Vesuvius
Refractories S.r.l.

Vesuvius
Refractory India
Private Limited

Vesuvius
Refratdrios
Ltda

Registered office address

Av. Ruiz Cortinez, Num. 140, Colonia
Jardines de San Rafael, Guadalupe,
Nuevo Ledn, CP 67119, Mexico

56,5t 15, Apt 103, Maadi,
Cairo, 11728, Egypt

Konska c.p. 740, Trinec,
739 61, Czech Republic

Gelsenkirchener Strasse 10,
Borken, D-46325, Germany

Corporation Trust Center,

1209 Orange Street, Wilmington,
New Castle County, DE 19801,
United States

Level 5 Deloitte Centre,
1 Queen Street, Auckland,
1010, New Zealand

165 Fleet Street, London,
EC4A 2AE, England

165 Fleet Street, London,
EC4A 2AE, England

Corporation Trust Center,
1209 Orange Street, Wilmington,
DE 19801, United States

165 Fleet Street, London,
EC4A 2AE, England

Calle Dean Valdivia 148, piso 11 -
oficina 1134, Edificio Platinum Plaza -
San Isidro, Lima, Peru

Ul Tyniecka 12, Skawina,

32-050, Poland

41, Boulevard Marcel Sembat,
69200, Venissieux, France

Street No. F14, RAK Investment
Authority Free Zone, Al Hamra,
Ras Al Khaimah, PO Box 86408,
United Arab Emirates

Street San Martin 870,

Room 308, Tower B,

Concepcion, Chile

Galati, Marea Unire avenue 107,
Galati county, 800329, Romania
Room No. 9, 3rd Floor, 7 Ganesh

Chandra Avenue, Kolkata,
WB 700013, India

Jurisdiction

Mexico

Egypt
Czech
Republic

Germany

us
(Delaware)

New
Zealand

England

England

us
(Delaware)

England

Peru

Poland
France

United
Arab
Emirates

Chile

Romania

India

Avenida Brasil 49550, Distrito Industrial Brazil

de Palmares, Campo Grande, Rio de
Janeiro, 23065-480, Brazil

Company
legalname
Vesuvius
Scandinavia AB

Vesuvius Sensors
& Probes Europe
S.p.A

Vesuvius Services
PeruS.A.C.

Vesuvius Solar
Crucible (Suzhou)
Co. Ltd

Vesuvius South

Registered office address

4, Forradsgatan, Amal, S-662 34,
Sweden

10 Via Mantova, Muggio,

Monza e Brianza,

20835, ltaly

Calle Dean Valdivia 148, piso 11 -
oficina 1134, Edificio Platinum Plaza -
San Isidro, Lima, Peru

1/F Building 3, No 12 Weiwen Road,
China-Singapore Suzhou Ind Park,
Suzhou, Jiangsu Province, 215122,
China

Pebble Lane, Private Bag X2,

Africa (Pty) Limited Olifantsfontein, Gauteng

Vesuvius
Spz.0.0.

Vesuvius SSC
Spz.0.0.

Vesuvius UK
Limited

Vesuvius Ukraine
LLC

Vesuvius USA
Corporation

Vesuvius VA
Limited

Vesuvius Vietnam
Limited

Vesuvius Zyarock
Ceramics (Suzhou)
Co., Limited

Vesuvius-Premier
Refractories
(Holdings)
Limited
Vesuvius-SERT
S.AS.

Wilkes-Lucas
Limited

Yingkou Bayuquan
Refractories Co.,
Limited

Yingkou YingWei
Magnesium Co.,
Ltd

Province, 1665, South Africa

ul. Jasnogérska 11, Krakéw,
31-358, Poland

ul. Jasnogérska 11, Krakéw,
31-358, Poland

165 Fleet Street, London,
EC4A 2AE, England

27, Udarnykiv Street, City of
Dnipropetrovsk, 49000, Ukraine

CT Corporation, 208 South LaSalle
Street, Chicago, Cook County,
IL 60604, United States

165 Fleet Street, London,
EC4A 2AE, England

7th Floor, Peakview Tower Building,
No.36 Hoang Cau Street, O Cho Dua
Ward, Don Da District, Hanoi City,
Vietnam

1/F, building 3, No. 12, Weiwen
Road China-Singapore Suzhou

Ind Park, Suzhou, Jiangsu Province,
215122, China

165 Fleet Street, London,
EC4A 2AE, England

41, Boulevard Marcel Sembat,
69200, Venissieux, France

165 Fleet Street, London,
EC4A 2AE, England

Cui Tun Village, Hai Dong Office,
Bayuquan District, Liaoning Province,
YingKou, 115007, China

50 Wanghai New District, Bayuquan
District, Yinkou City, Liaoning Province,
115007, China

Jurisdiction

Sweden

Italy

Peru

China

South
Africa

Poland
Poland
England
Ukraine

US (lllinois)

England

Vietnam

China

England

France
England

China

China
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Investmentsin Subsidiaries, Joint Ventures and Associates continued

Investmentinsubsidiaries continued

The following subsidiary companies have branches registered in the named countries: Foseco (Jersey) Limited in England,
Foseco Holding BV in England, Vesuvius LLC in Kazakhstan and Vesuvius UK Limited in Taiwan and Republic of Korea.

Investmentinjointventuresandassociates

Ajointventureis a type of joint arrangement whereby the parties that have joint control of the arrangement have rights to the net
assets of the joint venture. Joint control is the contractually agreed sharing of control of the arrangement, which exists only when
decisions about the relevant activities require unanimous consent of the parties sharing control. An associate is an entity over
which the Group has significant influence. Significant influence is the power to participate in the financial and operating policy
decisions of an entity, but is not control or joint control over those policies.

The Group's investments in its associates and joint ventures are accounted for using the equity method from the date significant
influence/joint controlis deemed to arise until the date on which significant influence/joint control ceases to exist or when the
interest becomes classified as an asset held for sale. The Group Income Statement reflects the Group's share of profit after tax
of the related associates and joint ventures. Investments in associates and joint ventures are carried in the Group Balance Sheet
at cost adjusted in respect of post-acquisition changes in the Group's share of net assets, less any impairment in value.

2024 2023

£fm fm

As at 1 January 11.3 13.0
Share of post-tax profit of joint ventures and associates 1.1 0.9
Dividends received from joint ventures and associates (0.7) (1.0)
Disposals (0.5) -
Foreign exchange (0.2) (1.6)
As at 31 December 11.0 11.3

The investment in joint ventures and associates includes £11.0m (2023: £10.8m) in respect of joint ventures and £nil (2023: £0.5m)
in respect of associates. Dividends received from joint ventures consists of £0.1m (2023: £0.1m) from Wuhan Wugang-Vesuvius
Advanced CCR Co.,, Limited and £0.6m (2023: £0.9m) from Wuhan Wugang-Vesuvius Advanced Ceramics Co., Limited.

Jointventures

Set out below is the summarised financial information in respect of joint ventures.

2024 2023

£m £m

Revenue 44.8 46.0
Depreciation (1.2) 0.7)
Trading profit 2.9 2.3
Net finance costs - -
Profit before tax 2.9 2.3
Income tax expense (0.7) (0.6)
Profit after tax 2.2 1.7
Non-current assets 7.5 6.8
Current assets 21.7 22.0
Non-current liabilities - -
Current liabilities (7.2) 7.1

Net assets 22.0 21.7
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17.2

Investmentsin Subsidiaries, Joint Ventures and Associates continued

Investmentinjointventuresandassociates continued

Set out below isthe summarised financial information for Wuhan Wugang-Vesuvius Advanced Ceramics Co., Limited, a joint

venture that has transactions and balances which are material to the Group.

Revenue
Depreciation
Trading profit

Net finance costs
Profit before tax
Income tax expense

Profit after tax

Non-current assets
Current assets’
Non-current liabilities
Current liabilities

Net assets

1. Included in current assets are cash and cash equivalents of £2.5m (2023: £1.8m).

2024
£m

39.4
1.1
2.4
2.4
(0.6)
1.8

6.8
14.4
(0.1
(5.9)
15.2

2023
£m

40.6
(0.7)
2.0
2.0
(0.5)
1.5

6.5
14.3
(5.9)
14.9

The purpose of the Chinese joint venture companies is to research, develop, manufacture and sell refractory products. The role of
Vesuvius is to provide technical personnel, training and access to the Group's international sales network.

Name of entity Registered address

Wuhan Wugang-Vesuvius  Gongnong Village Qingshan District, Wuhan,
Advanced CCR Co., Limited  Hubei Province, 430082, China

Wuhan Wugang-Vesuvius ~ Gongnong Village Qingshan District, Wuhan,

Advanced Ceramics Co., Hubei Province, 430082, China

Limited

Associates

Name of entity Registered address

Sapotech Oy Paavo Havaksen tie 5 D, 90570 Ouluy, Finland
Newshelf 480 144 Oxford Road, Rosebank, Melrose,

Proprietary Limited Johannesburg, 2196, South Africa

The Group's holding in Sapotech Oy was disposed of on 5 March 2024.

Jurisdiction

China

China

Jurisdiction
Finland
South Africa

2024
% ownership

50

50

2024
% ownership

45

2023
% ownership

50

50

2023
% ownership

14.9
45
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17.

Investmentsin Subsidiaries, Joint Ventures and Associates continued

17.3  Non-controllinginterests

Non-controlling interests represent the portion of the equity of a subsidiary not attributable either directly or indirectly to the
Parent Company and are presented separately in the Group Income Statement and within equity in the Group Balance Sheet,

distinguished from Parent Company shareholders’ equity.

The total profit attributable to non-controlling interests for the year ended 31 December 2024 is £13.1m (2023: £12.1m) of which
£11.1m relates to Vesuvius India Limited (2023: £9.3m). The profit attributable to non-controlling interests in respect of the Group's

other subsidiaries is not considered to be material.

Name of entity Registered address

Vesuvius India Limited
700088, India

Foseco India Limited

Foseco Golden Gate
Company Limited

Republika, a.s. 739 61, Czech Republic

P-104 Taratala Road, Kolkata,

922/923, Gat, Sanaswadi, Taluka,
Shirur, Pune, 412208, India

6 Kung Yeh 2nd Road, Ping Tung
Dist, Ping Tung, 90049, Taiwan
Foseco (Thailand) Limited 170/69, 22nd Floor Ocean Tower 1,

Ratchadapisek Road, Klongtoey,
Bangkok, 10110, Thailand

Vesuvius Ceska Prumyslova 726, Konskd, Trinec,

Jurisdiction

India
India
Taiwan

Thailand

Czech
Republic

2024

Shares % ownership
Ordinary 55.57
Equity 74.98
Ordinary 51
Group A 100
Group B 49
Ordinary 60

2023
% ownership

55.57

74.98

51

100
49

60

As with Vesuvius plc, all of the above companies have a 31 December year-end. The summarised financial information for

Vesuvius India Limited is presented below:

Summarised balance sheet
Current assets

Current liabilities

Current net assets

Non-current assets
Non-current liabilities
Non-current net assets
Net assets

Accumulated non-controlling interests

Summarised statement of comprehensive income
Revenue
Profit after tax

Profit allocated to non-controlling interests
Dividends paid to non-controlling interests

Summarised cash flows

Cash flows from operating activities

Cash flows from investing activities

Cash flows from financing activities

Net increase/(decrease) in cash and cash equivalents

2024
£fm

111.2
(35.0)
76.2

62.2

(4.1)

58.1
134.3

(60.0)

169.1
25.0

111
1.1)

271
(22.6)
(2.9)

1.6

2023
£m

106.6
(32.0)
74.6

42.3
(3.9)

38.4

113.0

(50.5)

155.0
21.0

9.3
(0.7)

10.9
(20.8)

0.1)
(10.0)

179
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18.

18.1

18.2

18.3

18.4

Trade and OtherReceivables

Accounting policy
Trade and other receivables are initially recognised at fair value and subsequently measured at amortised cost, using the effective
interest method, less impairment losses. Details on impairment of financial assets are disclosed in Note 25.

Analysisoftradeand otherreceivables (current)

2024 2023
ECL ECL ECL ECL
Gross  provision Net  provision Gross  provision Net  provision
£m £m £m coverage’ f£m £m f£m  coverage’
Trade receivables
—current 287.2 (0.3) 286.9 0.1% 308.9 (0.7) 308.2 0.2%
-1t0 30 days past due 35.6 (0.2) 35.4 0.6% 34.7 (0.3) 34.4 0.9%
-31t0 60 days past due 9.9 (0.2) 9.7 2.0% 10.1 0.7) 9.4 6.9%
-67110 90 days past due 3.3 (0.2) 3.1 6.1% 2.5 (0.3) 2.2 12.0%
—over 90 days past due 27.8 (21.2) 6.6 76.3% 27.3 (24.6) 2.7 90.1%
Trade receivables 363.8 (22.1) 341.7 383.5 (26.6) 356.9
Other receivables 66.6 78.4
Prepayments 30.6 25.2
Total trade and other receivables 438.9 460.5

1. ECL (Note 25.2 (c) (i) provision coverage is expected credit loss provision divided by gross trade receivables.

Thereis no significant difference between the fair value of the Group's trade and other receivables balances and the amount at
which they are reported in the Group Balance Sheet.

Historical experience has shown that the Group's trade receivable provisions are maintained at levels that are sufficient to absorb
actual bad debt write-offs, without being excessive. The Group considers the credit quality of financial assets that are neither past
due norimpaired as good.

Included within Other receivables are banker's drafts of £24.9m (2023: £37.6m). The majority of these notes relate to customersin
China and have typical maturities of six months from the issuing date. The full amount of revenue is recognised from the customer

when performance obligations are satisfied in accordance with IFRS 15. Other receivables also include VAT receivables of
£31.0m (2023: £28.0m) and insurance reimbursements (see Note 30.2) of £1.9m (2023: £2.2m).

Otherreceivables (non-current)
Non-current other receivables of £26.7m (2023: £26.8m) include insurance reimbursements (see Note 30.2) of £21.1m
(2023: £21.4m) and prepaid taxes of £1.9m (2023: £1.7m).

The Group applies the expected credit loss model under IFRS 9 to these other receivables. The expected credit loss for other
receivables isimmaterial.

The maximum exposure to credit risk at the end of the reporting period is the net carrying amount of these other receivables.

Impairment oftrade and otherreceivables
Details relating to the impairment of trade receivables are disclosed in Note 25.
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19.

20.

21.

Inventories

Accountingpolicy

Inventories are stated at the lower of cost and net realisable value. Cost comprises expenditure incurred in purchasing or
manufacturing inventories together with all other costs directly incurred in bringing the inventory to its present location and
condition and, where appropriate, attributable production overheads based on normal activity levels.

The standard cost method is used for measurement of the cost of inventories in some locations. Standard costs are regularly
reviewed and, if necessary, revised in light of current conditions. Other locations measure the cost of inventories using actual costs.
Net realisable value represents the estimated selling price less all estimated costs of completion and costs to be incurred in
marketing, selling and distribution. The amount of any write-down of inventories to net realisable value is recognised as an
expense in the year in which the write-down occurs.

The Group differentiates between work in progress (inventory that will be used in manufacturing processes and is not normally
sold to third parties) and semi-finished goods (inventory that is considered as partially complete in end-to-end manufacturing
processes and can be sold to a third party inits current state or used for further manufacturing).

Analysisofinventories

2024 2023

£fm £m

Raw materials 93.4 96.9
Work in progress 23.5 20.6
Semi-finished goods 233 24.4
Finished goods 155.2 149.1
Total inventories 295.4 291.0

The cost of materials recognised as an expense and included in manufacturing costs of continuing operations in the Group Income
Statement during the year was £807.9m (2023: £853.5m).

The netinventories of £295.4m (2023: £291.0m) include a provision for obsolete stock of £16.7m (2023: £19.7m). There were
inventory write-downs of £1.3m (2023: write-downs of £3.0m).
Acquisitions and Divestments

The Group did not acquire any material interests in any companies during the year ended 31 December 2024. There was no
contingent consideration paid during the year ended 31 December 2024.

On 15 November 2024 the Group signed an agreement to acquire a 61.65% stake in PiroMET AS, a Turkish business for €26.2m.
Following the agreement reached in November 2024, on 28 February 2025 we completed the acquisition of a 61.65% shareholding
in PiroMET, a Turkish refractory company, for €26.2m. The acquisition will strengthen our Advanced Refractory business in the
fast-growing region of EEMEA and will also allow us to leverage PiroMET's expertise in robotics and gunning worldwide.

Issued Share Capital

Accountingpolicy

Equity instruments issued by the Company are recorded as the proceeds received, net of direct issue costs.

Where shares are redeemed or purchased as part of a share buyback programme, a sum equal to the amount by which the
Company's share capital is diminished on cancellation of the shares is transferred to the capital redemption reserve.

Analysisofissuedshare capital

2024 2023
Nominal Nominal
Number value Number value
Allotted, issued and fully paid ordinary shares of 10p each m £m m £m
As at 1 January 277.9 27.7 278.5 27.8
Share buyback (13.4) 1.3) (0.6) (0.1)
As at 31 December 264.5 26.4 277.9 27.7

Further information relating to the Company’s share capitalis given in Note 9 to the Company's Financial Statements.
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22. Retained Earnings

Other
Reserve Share retained Total
forown option earnings retained
shares reserve restated” earnings
Notes £m fm £fm £m
As at 31 December 2022 and 1 January 2023 (40.2) 8.0 2,656.0 2,623.8
Profit for the year - - 118.5 118.5
Remeasurement of defined benefit liabilities/assets - - 8.4 8.4
Recognition of share-based payments - 7.3 - 7.3
Release of share option reserve on exercised
and lapsed options 3.2 (3.2) - -
Income tax on items recognised in other
comprehensive income - - (2.0) (2.0)
Purchase of ESOP shares 1.1 - - 1.1
Share buyback - - (3.0) (3.0)
Dividends paid 24 - - (60.7) (60.7)
As at 31 December 2023 and 1 January 2024 (38.1) 121 2,717.2  2,691.2
Profit for the year - - 87.2 87.2
Remeasurement of defined benefit liabilities/assets - - 3.6 3.6
Recognition of share-based payments - 6.2 - 6.2
Release of share option reserve on exercised
and lapsed options 6.7 (6.7) - -
Income tax on items recognised in other
comprehensive income - - (0.8) (0.8)
Purchase of ESOP shares 17.1) - - (17.1)
Share buyback - - (63.5) (63.5)
Dividends paid 24 - - (61.1) (61.1)
As at 31 December 2024 (48.5) 11.6 2,682.6  2,645.7

* Comparative figures for other retained earnings have been restated to correctly present the amount relating to share buyback. There has been no

change to the Total retained earnings.
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23. OtherReserves

Capital Cash flow

Other  redemption hedge Translation  Total other

reserves reserve reserve reserve reserves

£m £m £m £m £m

As at 31 December 2022 and 1 January 2023 (1,499.3) - (0.3) 108.2  (1,391.4)

Exchange differences on translation of the net assets
of foreign operations - -

(80.8) (80.8)

Exchange differences on translation of net investment hedges - - - 7.9 7.9
Net change in costs of hedging - - 0.4 - 0.4
Change in the fair value of the hedging instrument - - (4.2) - (4.2)
Amounts reclassified from Net finance costs - - 35 - 35
As at 31 December 2023 and 1 January 2024 (1,499.3) - (0.6) 35.3 (1,464.6)
Exchange differences on translation of the net assets

of foreign operations - - - (47.8) (47.8)
Exchange differences on translation of net investment hedges - - - 7.1 7.1
Net change in costs of hedging - - (0.1) - (0.1)
Change in the fair value of the hedging instrument - - 1.5 - 1.5
Amounts reclassified from Net finance costs - - (1.2) - 1.2)
Share buyback - 1.4 - - 1.4
As at 31 December 2024 (1,499.3) 1.4 (0.4) (5.4) (1,503.7)

Within other reserves as at 31 December 2024 is £1,499.0m (2023: £1,499.0m) arising from the demerger of Cookson Group plc,
being the excess of the Vesuvius plc share capital of £1,777.9m over the total share capital and share premium of Cookson Group
plc as at 14 December 2012 of £278.9m.

The translation reserve in the table above comprises foreign exchange differences attributable to the owners of the Parent.
These exchange differences arise from the translation of the financial statements of foreign operations and from the translation
of financialinstruments that hedge the Group's net investment in foreign operations. In addition to foreign exchange differences
attributable to the owners of the Parent, the Group Statement of Comprehensive Income includes foreign exchange differences
attributable to non-controlling interests.

Ofthe closing balance in the translation reserve, an £11.9m debit (2023: £8.5m debit) relates to net investment hedging
arrangements put in place on or after 1 January 2018 but discontinued as at the date of the Balance Sheet. The full closing
balance in the cash flow hedge reserve relates to continuing hedges.

The cash flow hedge reserve balance includes the cost of hedging of £0.6m debit (2023: £0.4m debit).
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24.

25.

251

Dividends paidto Equity Shareholders

2024 2023

£m £m

Amounts recognised as dividends and paid to equity shareholders during the year
Final dividend for the year ended 31 December 2022 of 15.75p per ordinary share - 42.4
Interim dividend for the year ended 31 December 2023 of 6.80p per ordinary share - 18.3
Final dividend for the year ended 31 December 2023 of 16.20p per ordinary share 42.7 -
Interim dividend for the year ended 31 December 2024 of 7.10p per ordinary share 18.4 -
61.1 60.7

In addition to the above dividends, since year-end the Directors have recommended the payment of a final dividend of 16.40 pence
(2023:16.20 pence) per ordinary share (TDIM: VSVS and ISIN: GBOOB82YXW83).

Thisis subject to approval by shareholders at the Company’s Annual General Meeting on 16 May 2025. If approved by
shareholders, the aggregate amount of the proposed dividend expected to be paid on 6 June 2025 out of retained earnings

at 31 December 2024, but not recognised as a liability at year-end, to holders of ordinary shares on the register on 25 April 2025
is £40.0m (31 May 2024: £42.7m).

The ordinary shares will be quoted ex-dividend on 24 April 2025. Any shareholder wishing to participate in the Vesuvius Dividend
Reinvestment Plan needs to have submitted their election to do so by 15 May 2025.

Financial RiskManagement

Accountingpolicy

(a) Valuation of financial assets andliabilities
The Group's financial assets and liabilities are measured as appropriate either at amortised cost or at fair value through other
comprehensive income or at fair value through profit and loss.

IFRS 13 Fair Value Measurement requires classification of financial instruments within a hierarchy that prioritises the inputs
to fair value measurement. The three levels of the fair value hierarchy are:

Level 1-Unadjusted quoted prices in active markets for identical assets or liabilities
Level 2 -Inputs other than quoted prices that are observable for the asset or liability, either directly or indirectly
Level 3-Inputs that are not based on observable market data

Trade receivables and other receivables are amounts due for goods sold or services performed in the ordinary course of business.
Trade receivables are recognised initially at their fair value, which is the amount of consideration that is unconditional. The Group
holds the trade receivables and other receivables with the objective of collecting the contractual cash flows (held to collect) and
therefore measures them at amortised cost.

Derivatives which do not meet the hedge accounting criteria are classified as fair value through profit and loss (held for trading).

The cross-currency interest rate swaps (see Note 25.2) which meet the hedging criteria are measured at fair value through other
comprehensive income.

Loans and borrowings are initially recognised at fair value net of directly attributable transaction costs. After initial recognition,
they are measured at amortised cost, using the effective interest method.

(b) Foreign currencies

The individual financial statements of each Group entity are prepared in their functional currency, which is the currency of the
primary economic environment in which that entity operates. For the purpose of the Group Financial Statements, the results
and financial position of each entity are translated into pounds sterling, which is the presentational currency of the Group.

Reportingforeign currencytransactionsinfunctional currency
Transactions in currencies other than the entity’s functional currency are initially recorded at the rates of exchange prevailing
atthe end of the preceding month or on the date of the tfransaction itself. At each subsequent balance sheet date:

(i) Foreign currency monetary items are retranslated at the rates prevailing at the balance sheet date. Exchange differences
arising on the settlement or retranslation of monetary items are recognised either in the Group Income Statement or the
Group Statement of Comprehensive Income

(i) Non-monetary items measured at historical cost in a foreign currency are not retranslated.
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25.

251

25.2

Financial RiskManagement continued

Accountingpolicy continued
(b) Foreign currencies continued

Translationfromfunctional currencyto presentational currency

When the functional currency of a Group entity is different from the Group's presentational currency, its results and financial
position are translated into the presentational currency as follows:

() Assets and liabilities are translated using exchange rates prevailing at the balance sheet date

(i) Income and expense items are translated at average exchange rates for the year, except where the use of such average rates
does not approximate the exchange rate at the date of a specific transaction, in which case the transaction rate is used

(i) All resulting exchange differences are recognised in other comprehensive income and presented in the franslation reserve
in equity. They are reclassified to profit or loss in the period in which the foreign operation is disposed of or liquidated.

Netinvestmentinforeignoperations

Exchange differences arising on a monetary item that forms part of a reporting entity’s net investment in a foreign operation
areinitially recognised in other comprehensive income and presented in the translation reserve in equity and reclassified to
profit or loss on disposal of the net investment.

(c) Derivativefinancialinstruments

The Group uses derivative financial instruments (‘derivatives’) to manage the financial risks associated with some of its underlying
activities and the financing of those activities. Derivatives are measured at fair value using market prices at the balance sheet
date. Any derivatives which form part of a hedge accounting relationship are designated as such on the date on which they

are executed. Any derivatives which do not form part of a designated hedge accounting relationship are classified as 'held for
trading’ for accounting purposes and are accounted for at fair value through profit or loss. They are presented as current assets
or liabilities to the extent they are expected to be settled within 12 months after the end of the reporting period.

(d)Cashflowhedges

Changes in the fair value of derivatives designated as cash flow hedges are recognised in other comprehensive income to the
extent that the hedges are effective. Any ineffective portion would immediately be recognised in net finance costs in the profit or
loss. If a forecast transaction is no longer expected to occur, the amounts previously recognised in other comprehensive income
would be transferred to net finance costs in the profit or loss.

(e) Netinvestmenthedges

The Group designates certain of its borrowings and derivatives as net investment hedges of its foreign operations. As with cash
flow hedges, the effective portion of the gain or loss on hedging instruments is recognised in other comprehensive income whilst
any ineffective portion would immediately be recognised in net finance costs in the profit or loss. In the event a foreign operation
is disposed of or liquidated, amounts recognised in other comprehensive income are reclassified from equity to profit or loss.

Financialriskfactors

The Group's Treasury department, acting in accordance with policies approved by the Board, is principally responsible for
managing the financial risks faced by the Group. The Group's activities expose it to a variety of financial risks, the most significant
of which are market risk and liquidity risk.

Analysis of financialinstruments

The following table summarises Vesuvius' financial instruments measured at fair value and shows the level within the fair value
hierarchy in which the financial instruments have been classified.

2024 2023
Assets Liabilities Assets Liabilities
£m £m £m £m
Investments (Level 2) 0.2 - 0.3 -
Derivatives not designated for hedge accounting purposes (Level 2) 0.1 (0.1 - 0.1)
Derivatives designated for hedge accounting purposes (Level 2) 4.6 - 0.6 -

(a) Derivativefinancialinstruments

The Group uses derivatives in the form of forward foreign currency contracts to manage the effects of its exposure to foreign
exchange risk on trade receivables, tfrade payables and cash. Derivatives are only used for economic hedging purposes and not
as speculative investments.
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25.

25.2

Financial RiskManagement continued

Financialriskfactorscontinued

(a) Derivativefinancialinstruments continued

In 2020, the Group executed a US$86m cross-currency interest rate swap (CCIRS). The effect of this is to convert the $86m Private
Placement Notesissued in 2020 into €76.6m. US dollar cash flows under the CCIRS exactly mirror those of the Private Placement
Notes and the maturity date of the CCIRS matches the repayment date of the Notes. The CCIRS would by default be revalued
through the Income Statement; however, asitis in a designated hedging relationship, it is revalued through other comprehensive
income. The US dollar exposure is designated as a cash flow hedge of the Private Placement Notes and the euro exposure is
designated as a netinvestment hedge of the Group's foreign operations. The CCIRS is presented as a non-current asset or liability
asitis expected to be settled more than 12 months after the end of the reporting period.

With the exception of the CCIRS, the fair value of derivatives outstanding at the year-end has been booked through the Income
Statement in 2024. All of the fair values shown in the table above are classified under IFRS 13 as Level 2 measurements which have
been calculated using quoted prices from active markets, where similar contracts are traded and the quotes reflect actual
transactions in similar instruments. All the derivative assets and liabilities not designated for hedge accounting purposes reported
above will mature in 2025.

Derivative financial instruments are subject to International Swaps and Derivatives Association (ISDA) agreements. Derivatives
designated for hedge accounting purposes are presented net £4.6m (2023: £0.6m), of which £4.6m are gross assets and £nil are
gross liabilities (2023: gross assets £0.8m and gross liabilities £0.2m).

(b) Marketrisk

Market risk is the risk that either the fair values or the cash flows of the Group's financial instruments may fluctuate because
of changesin market prices. The Group is principally exposed to market risk through fluctuations in exchange rates and
interest rates.

Currencyrisk

The Group Income Statement is exposed to currency risk on monetary items that are denominated in currencies other than the
functional currency of the companies in which they are held. The currency profile of these financial assets and financial liabilities
is shownin the table below.

2024 2023
Euro US dollar Other Euro US dollar Other
£m £m fm fm fm fm

Trade receivables” 40.3 31.3 2.6 66.7 55.5 33
Cash at bank 15.9 8.3 1.9 6.5 12.1 2.6
Trade payables® (33.6) (40.4) (7.9) (35.6) (38.1) 11.1)
Private Placement Notes (163.9) (92.7) - (171.7) 91.1) -
Bank loans and overdrafts (83.5) (92.7) - (42.7) - -
Lease liabilities (0.2) - (1.5) (1.3) - (1.8)
Cross-currency interest rate swaps (63.4) 68.7 - (66.4) 67.6 -
Foreign currency forward contracts
- Buy foreign currency 1.3 1.2 - 0.5 2.4 0.1
- Sell foreign currency (23.2) (16.0) - (26.5) (27.6) -

(310.3) (132.3) (4.9) (270.5) (19.2) (6.9)

* Comparative period figures were restated to exclude items not classified as financial assets or financial liabilities.

The Group has £nil (2023: £(1.3)m) of exchange differences recognised in the Income Statement of which £(0.4)m arose on the
revaluation of derivatives (2023: £(0.3)m).
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25. Financial RiskManagement continued

25.2 Financialriskfactorscontinued

(b) Marketrisk continued

The tables below show the net unhedged monetary assets and liabilities of Group companies that are not denominated in their
functional currency and which could give rise to exchange gains and losses in the Group Income Statement.

Net unhedged monetary (liabilities)/assets

Euro US dollar Other Total
£m £m £m £m

Functional currency
Sterling (315.5) (115.6) 1.0 (430.1)
Other 4.9 (16.0) (5.7) (16.8)
As at 31 December 2024 (310.6) (131.6) 4.7) (446.9)

Net unhedged monetary (liabilities)/assets

Euro US dollar Other Total
£m £m £m £m

Functional currency
Sterling (281.7) (22.4) 1.5 (302.6)
Other 7.4 4.1 (6.8) 4.7
As at 31 December 2023 (274.3) (18.3) (5.3) (297.9)

As at 31 December 2024, €298.0m and $146.0m (2023: €246.0m and $30.0m) of borrowings were designated as hedges of
net investments in €298.0m and $146.0m (2023: €246.0m and $30.0m) worth of foreign operations. In addition, the €76.6m
(2023: €76.6m) CCIRS liability has been designated as a netinvestment hedge of a further €76.6m (2023: €76.6m) worth of

foreign operations.

Asthe value of the borrowings and the CCIRS liability exactly matches the designated hedged portion of the netinvestments, the
relevant hedge ratiois 1:1. The net investment hedges are therefore highly effective. It is noted that hedge ineffectiveness would
arise in the event there were insufficient euro-denominated foreign operations to be matched against the €76.6m CCIRS liability.

The total retranslation impact of the borrowings and CCIRS designated as netinvestment hedges was a gain of £7.1m
(2023: a gain of £7.9m).

The $86.0m CCIRS asset has been designated as a cash flow hedge of the $86.0m USPP Notes issued in 2020. As all principal and
interest cash flows under the CCIRS exactly mirror those under the USPP Notes, the cash flow hedge is highly effective. It is noted
that hedge ineffectiveness would arise in the event of a change in the contractual terms of either the USPP Notes or the CCIRS.

Hedge effectiveness is determined at inception of the hedge relationship and through periodic effectiveness assessments,
to ensure that an economic relationship exists between the hedged item and hedging instrument.

Interestraterisk

The Group's interest rate risk principally arises in relation to its borrowings. Where borrowings are held at floating rates of interest,
fluctuations ininterest rates expose the Group to variability in the cash flows associated with its interest payments, and where
borrowings are held at fixed rates of interest, fluctuations in interest rates expose the Group to changes in the fair value of its
borrowings. The Group's policy is to maintain an appropriate mix of fixed and floating rate borrowings based on the Vesuvius
trading environment, market conditions and other economic factors.

As at 31 December 2024, the Group had $116.0m, €198.0m and £28.0m (£284.6m in total) of US Private Placement (USPP)
Notes outstanding (2023: $116.0m, €198.0m and £28.0m (£290.8m in total)), which carry a fixed rate of interest, representing
60% (2023: 82%) of the Group's total borrowings outstanding at that date. The interest rate profile of the Group's borrowings is
detailedin the tables below.

Financial liabilities (net borrowings)

Fixed Floating
rate rate Total
£m £m £m
Sterling 28.0 11.7 39.7
US dollar 92.7 92.8 185.5
Euro 163.9 82.8 246.7
Other - 2.9 2.9
Capitalised arrangement fees (0.4) (0.4) (0.8)

As at 31 December 2024 284.2 189.8 474.0
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25. Financial RiskManagement continued

25.2 Financialriskfactorscontinued

(b) Marketrisk continued
Financial liabilities (net borrowings)
Fixed Floating

rate rate Total

fm fm fm
Sterling 28.0 21.5 49.5
US dollar 91.1 0.1 91.2
Euro 171.7 43.4 2151
Capitalised arrangement fees 0.7) 1.1) (1.8)
As at 31 December 2023 290.1 63.9 354.0

Information in respect of the currency risk management of $86.0m of US dollar-denominated fixed rate financial liabilities is
provided above in Note 25.2(a).

The floating rate financial liabilities shown in the tables above bear interest at a market convention reference rate appropriate to
each currency plus a margin. The fixed rate gross financial liabilities of £284.6m (2023: £290.8m) have a weighted average interest
rate of 3.1% (2023: 3.1%) and a weighted average period for which the rate is fixed of 3.5 years (2023: 4.5 years).

The financial assets attract floating rate interest.

Based upon theinterest rate profile of the Group's financial liabilities shown in the tables above, a 1% increase in market interest
rates would increase the finance costs charged in the Group Income Statement and the interest paid in the Group Statement of
Cash Flows by £1.9m (2023: £0.6m), and a 1% reduction in market interest rates would decrease the finance costs charged in the
Group Income Statement and the interest paid in the Group Statement of Cash Flows by £1.9m (2023: £0.6m).

(c) Creditrisk

Credit risk arises from cash and cash equivalents, derivative financial assets and deposits with banks and financial institutions,
as well as credit exposures to customers, including outstanding receivables and other receivables.

(i) Riskmanagement

For banks and financial institutions, apart from certain limited circumstances, Group policy is that only independently rated
entities with a minimum rating of ‘A-' are accepted as counterparties. In addition, the Group's operating companies have policies
and procedures in place to assess the creditworthiness of the customers with whom they do business.

(i)) Impairment of financial assets

The Group subjects trade receivables from sales of inventory and from the provision of services to the expected credit loss model.

Whilst cash and cash equivalents are also subject to the impairment requirements of IFRS 9, the identified impairment loss
was immaterial.

The Group applies the IFRS 9 simplified approach to measuring expected credit losses, which uses alifetime expected loss
allowance for all trade receivables and contract assets. The expected loss rates are based on the payment profiles of sales over
a period of 60 months before 31 December 2023 and the corresponding historical credit losses experienced within this period.
The historical loss rates are adjusted to reflect current and forward-looking information on macroeconomic factors affecting
the ability of the customers to settle the receivables. The Group has identified the current state of the economy (such as market
interest rates or growth rates) and particular industry issues in the countries in which it sells its goods and services to be the most
relevant factors, and accordingly adjusts the historical loss rates based on expected changes in these factors.
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25. Financial RiskManagement continued

25.2 Financialriskfactorscontinued

(c) Creditrisk continued

Regardless of the analysis above, a significant increase in credit risk is presumed if a debtor is more than 30 days past due in
making a contractual payment. Where objective evidence exists that a trade receivable balance may be impaired, provision is
made for the difference between its carrying amount and the present value of the estimated cash that will be recovered.

Evidence of impairment may include such factors as a change in credit risk profile of the customer, the customer being in default
on a contract, or the customer entering bankruptcy or financial reorganisation proceedings. All significant balances are reviewed
individually for evidence of impairment.

Trade receivables and contract assets are written off when there is no reasonable expectation of recovery. Indicators that there
is no reasonable expectation of recovery include, amongst others, the failure of a debtor to engage in a repayment plan with the
Group, and a failure to make contractual payments for a period of greater than 120 days past due. Where loans or receivables
have been written off, the Company continues to engage in enforcement activity to attempt to recover the receivable due.

Where recoveries are made, these are recognised within the Income Statement.

The closing expected credit loss allowance for trade receivables as at 31 December 2024 and as at 31 December 2023 reconciles
to the opening loss allowances as follows:

2024 2023

£m £m

As at 1 January 26.6 32.8
Decrease in expected credit loss allowance recognised in the Income Statement during the year (2.9) (2.6)
Receivables written off during the year as uncollectable (1.1) (2.6)
Exchange adjustments (0.5) (1.0)
As at 31 December 221 26.6

The debit for the year shown in the table above is recorded within administration, selling and distribution costs in the Group
Income Statement.

Historical experience has shown that the Group's trade receivable provisions are maintained at levels that are sufficient to absorb
actual bad debt write-offs, without being excessive. The Group considers the credit quality of financial assets that are neither past
due norimpaired as good.

The Group also applies the expected credit loss model under IFRS 9 to other receivables. If, at the reporting date, the credit risk
of the receivables has not increased significantly since initial recognition, the Group measures the loss allowance at an amount
equal to 12-month expected credit losses. If the credit risk on that receivable has increased significantly since initial recognition,
the Group measures the loss allowance at an amount equal to the lifetime expected credit losses. The expected credit loss on
other receivables is not material.

(d) Liquidity risk

Liquidity risk is the risk that the Group might have difficulties in meeting its financial obligations. The Group manages this by
ensuring it maintains sufficient levels of committed borrowing facilities and cash, and cash equivalents to meet its operational
cash flow requirements and maturing financial liabilities, whilst at all times operating within its financial covenants. The level of
operational headroom provided by the Group's committed borrowing facilities is reviewed at least annually as part of the Group's
three-year planning process. Where this process indicates a need for additional finance, this is addressed on a timely basis by
means of either additional committed bank facilities or raising finance in the capital markets.

As at 31 December 2024, the Group had committed borrowing facilities of £669.6m (2023: £685.8m), of which £202.5m

(2023: £333.4m) were undrawn. 100% of these undrawn facilities was due to expire in 2026. On 21 February 2025, the Group
signed a new committed syndicated bank facility for an amount of £475.0m and with maturity date of August 2029. The previous
committed syndicated bank facility signed in 2021 for an amount of £385.0m was cancelled with effect from the same date.

The Group's borrowing requirements are therefore met by the USPP and a committed syndicated bank facility of £475.0m

(2023: £385.0m). This is considered to be a non-adjusting event after balance sheet date.

USPP Notes issued as at 31 December 2024 amounted to £284.6m ($116.0m, €198.0m and £28.0m) and had a weighted average
period to maturity of 3.5 years. €15.0m and $60.0m are repayable in 2025, €100.0m and $26.0m in 2027, $30.0m in 2028, €50.0m
in 2029 and €33.0m and £28.0m in 2031. The maturity analysis of the Group's gross borrowings (including interest) is shown in the
tables below. The cash flows shown are undiscounted.
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25. Financial RiskManagement continued

25.2 Financialriskfactorscontinued

(d) Liquidityrisk continued
Between Between Total

Within Tand2 2and5 Over contractual Carrying

1year years years Syears  cashflows amount
As at 31 December 2024 fm £fm £m £m £m £fm
Trade payables 241.7 - - - 241.7 241.7
Loans and overdrafts 76.0 188.7 178.8 57.3 500.8 474.8
Lease liabilities 15.0 11.9 15.7 18.2 60.8 46.2
Capitalised arrangement fees - - - - - (0.8)
Derivative liability 0.1 - - - 0.1 0.1
Total financial liabilities 332.8 200.6 194.5 75.5 803.4 762.0

Between Between Total

Within Tand?2 2and5 Over  contractual Carrying

1year years years 5years cash flows amount
As at 31 December 2023 £m £m £m £m £m £m
Trade payables 236.4 - - - 236.4 236.4
Loans and overdrafts 22.3 68.0 196.9 103.9 3911 355.8
Lease liabilities 13.5 12.2 17.0 19.4 62.1 48.2
Capitalised arrangement fees - - - - - (1.8)
Derivative liability 0.1 - - - 0.1 0.1
Total financial liabilities 272.3 80.2 213.9 123.3 689.7 638.7

Capitalised arrangement fees shown in the tables above, which have been recognised as a reduction in borrowings in the Financial
Statements, amounted to £0.8m as at 31 December 2024 (31 December 2023: £1.8m), of which £0.4m (2023: £0.6m) related to the
USPP and £0.4m (2023: £1.2m) related to the Group's syndicated bank facility.

The carrying amount of lease liabilities falling due within one year was £15.0m (2023: 13.5m). The carrying amount of lease
liabilities falling due after more than one year was £31.2m (2023: £34.7m).

Presented within interest-bearing borrowings of £520.2m (2023: £402.2m) are loans and overdrafts of £474.8m (2023: £355.8m),
finance lease liabilities of £46.2m (2023: £48.2m) and capitalised arrangement fees of £(0.8)m (2023: £(1.8)m).

25.3 Capitalmanagement

The Company considers its capital to be equal to the sum of its total equity, disclosed on the Group Balance Sheet, and net debt

(Note 13). It monitors its capital using a number of KPIs, including free cash flow, average working capital to sales ratios, net debt

to EBITDA ratios and ROIC (Note 35). The Group's objectives when managing its capital are:

- Toensure thatthe Group and all of its businesses are able to operate as going concerns and ensure that the Group operates
within the financial covenants contained within its debt facilities

- Tohave available the necessary financial resources to allow the Group to invest in areas that may deliver acceptable future
returns fo investors

— To maintain sufficient financial resources to mitigate against risks and unforeseen events

— Tomaximise shareholder value through maintaining an appropriate balance between the Group's equity and net debt

The Group's committed debt facilities are subject to two covenants — net debt/EBITDA (under 3.25x) and an interest cover ratio
(at least 4.0x). The Group operated within the requirements of its debt covenants throughout the year and has sufficient liquidity
headroom within its committed debt facilities. Details of the Group's covenant compliance and committed debt facilities can be
found in the Strategic Report on page 32 and in the going concern disclosure Note 2.3.
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26.

26.1

26.2

26.3

Leases

Accountingpolicy

Lease liabilities are recognised at the present value of the remaining lease payments, discounted using the interest rate implicit in
the lease if that rate can be readily determined. If that rate cannot be readily determined, the lessee’s incremental borrowing rate
is used, calculated as the local government bond rate plus an interest rate spread. In cases where there was an option to terminate
or extend alease, the duration of the lease assumed for this purpose reflected the Group's existing intentions regarding such
options. Lease liabilities include the net present value of the following lease payments:

- Fixed payments (including in-substance fixed payments), less any lease incentives receivable

- Variable lease payments that are based on an index or arate

- Amounts expected to be payable by the lessee under residual value guarantees

- The exercise price of a purchase option if the lessee is reasonably certain to exercise that option

- Payments of penalties for terminating the lease, if the lease term reflects the lessee exercising that option

Cash flows from leases are presented within ‘Repayment of borrowings'in the Group Statement of Cash Flows.

Leases of low-value assets and short-term leases (shorter than 12 months) are classified as operating leases and neither the asset
nor the corresponding liability to the lessor is recognised in the Group Balance Sheet. Rentals payable under operating leases are
charged to the Group Income Statement on a straight-line basis over the term of the lease. Benefits received and receivable as an
incentive to enter an operating lease are also spread on a straight-line basis over the lease term.

Leaseliabilities

The lease liabilities at 31 December 2024 were £46.2m (2023: £48.2m). The cash payments for leases during the year were £18.2m
(2023: £24.2m). The maturity analysis of the lease liabilities is disclosed in Note 25.2 (d).

The net book value of the Group's right-of-use assets under lease contracts at 31 December 2024 was £54.7m (2023: £57.6m)
which comprises property £33.8m (2023: £37.1m) and plant and equipment £20.9m (2023: £20.5m) (Note 14).

The right-of-use asset is depreciated over the shorter of the asset’s useful life and the lease term on a straight-line basis.

Operatinglease commitments

The future aggregate minimum lease payments under non-cancellable operating leases are payable as follows:

2024 2023

£fm £m

Not later than one year 0.4 0.6
Later than one year and not later than five years 0.1 -
Later than five years - -
Total operating lease commitments 0.5 0.6

The costincurred by the Group in the year in respect of assets held under operating leases, all of which was charged within trading
profit, amounted to £3.0m (2023: £3.0m), of which £2.4m (2023: £2.3m) related to short-length leases and £0.6m (2023: £0.7m)
related to leases of low-value items.
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27.

271

27.2

Employee Benefits

Accounting policy

The net liability or net surplus recognised in the Group Balance Sheet for the Group's defined benefit plansis the present value of
the defined benefit obligation at the balance sheet date, less the fair value of the plan assets. The defined benefit obligation is
calculated by independent actuaries using the projected unit credit method and by discounting the estimated future cash flows
using interest rates on high-quality corporate bonds that have durations approximating the terms of the related pension liability.

Any asset recognised in respect of a surplus arising from this calculation is limited to the asset ceiling, where this is the present value
of any economic benefits available in the form of refunds or reductions in future contributions in respect of the plans. The Group
has an unconditional right to a refund of the UK surplus, as defined under IFRIC 14, and considers that the possibility that a surplus
could be reduced or extinguished by discretionary actions by the Trustee does not affect the existence of the asset at the end of the
reporting period. The Group therefore recognises a pension asset with respect to the scheme valued on an IAS 19 basis. No liability
is recognised with respect to further funding contributions.

The expense for the Group's defined benefit plans is recognised in the Group Income Statement as shown in Note 27.8. Actuarial
gains and losses arising on the assets and liabilities of the plans are reported within the Group Statement of Comprehensive
Income; and gains and losses arising on settlements and curtailments are recognised in the Group Income Statement in the
same line as the item that gave rise to the settlement or curtailment or, if material, separately reported as a component of
operating profit.

Group post-retirement plans

The Group operates a number of pension plans around the world, both defined benefit and defined contribution, and accounts
forthem in accordance with IAS 19. There are also some jubilee arrangements (other long-term benefits plans) which, while
they do not need to be included in the detailed disclosures under IAS 19, have been included in the analysis below.

The Group's principal defined benefit pension plans are in the UK and the US, the benefits of which are based upon the final
pensionable salaries of plan members. The assets of these plans are held separately from the Group in trustee-administered
funds. The Trustees are required to act in the best interests of the plans’ beneficiaries. The Group also has defined benefit pension
plansin other territories but, except for those in Germany, these are not individually material in relation to the Group.

(a) Defined benefit pension plans-UK

The Group's main defined benefit pension plan in the UK (‘the UK Plan’) is closed to new members and to future benefit accrual.
The existing plan was established under a trust deed and is subject to the Pensions Act 2004 and guidance issued by the UK
Pensions Regulator.

In November 2021, the Trustee of the Vesuvius Pension Plan signed a pension insurance buy-in agreement with Pension Insurance
Corporation plc (PIC). This buy-in secured an insurance asset from PIC that matches the remaining pension liabilities of the UK
Plan, with the result that the Company no longer bears any investment, longevity, interest rate or inflation risks in respect of the
UK Plan. All benefits in the UK Plan (with the exception of a small amount of benefits expected to arise in future as a result of
guaranteed minimum pensions (GMP) equalisation) are now insured with PIC.

There is a‘long-term scheme-specific funding standard' in Part 3 of the Pensions Act 2004. In terms of Part 3, the UK Plan is subject
to arequirement (‘the statutory funding objective’) that it must have sufficient and appropriate assets to cover its technical
provisions. Such technical provisions are determined as part of the triennial valuation. Under the rules of the UK Plan, the Trustee,
after consultation with the Company, has the power to set the funding contributions taking into account the results of the triennial
valuation and the Pension Act 2004 legislation. Following the buy-in referred to above, no further contributions are expected

to be paid to the UK Plan by the Company, and the cost of GMP equalisation will be met out of the surplus UK Plan assets.

(b) Defined benefit pension plans-US

The Group has several defined benefit pension plans in the US, providing retirement benefits based on final salary or a fixed
benefit. The Group's principal US defined benefit pension plans are closed to new members and to future benefit accrual for
existing members. Actuarial valuations of the US defined benefit pension plans are carried out every year and the last full
valuation was carried out as at 31 December 2024. At that date, the market value of the plan assets was $50.0m, representing
afunding level of 88.4% of funded accrued plan benefits at that date (using the projected unit method of valuation) of $56.6m.
Funding levels for the Group's US defined benefit pension plans are based upon annual valuations carried out by independent
qualified actuaries and are governed by US Government regulations.

The Group's US qualified defined benefit pension plan is subject to the minimum contribution requirements of the Internal Revenue
Code Sections 412 and 430. Contributions are determined by trustees, in consultation with the Company, based on the annual
valuations which are submitted to the Internal Revenue Service. During the fiscal year beginning 1 January 2024, total minimum
required contributions were $3.2m. Under these funding laws and based on the plan deficit, the required minimum annual
contribution for the 2025 fiscal year is expected to be $2.1m and the required annual contributions for the period 20262027

are expected to bein the $1.2mto $1.4m range. Contributions of $3.2m (2023: $nil) were made during 2024.
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Employee Benefits continued

Group post-retirement plans continued

(c) Definedbenefit pension plans-Germany

The Group has several defined benefit pension arrangements in Germany which are unfunded, as is common practice in that
country. The main plan was closed to new entrants on 31 December 2016 and replaced by a defined contribution plan for new
joiners. The German defined benefit plan contains mainly direct pension promises based on works council agreements as well
as on some individual pension promises. The legal framework is the German Company Pensions Act (‘Betriebsrentengesetz).
The planis unfunded (book reserved) and the Company pays all benefit payments when they fall due.

(d) Defined benefit pension plans-rest of the world and other post-retirement benefits

The Group has several defined benefit pension arrangements across the rest of the world (ROW), the largest of which arein
Belgium. The net liability of the ROW plans at 31 December 2024 was £8.7m (2023: £8.3m). The Group also has liabilities relating
to medical insurance arrangements and termination plans which provide for benefits to be paid to employees on retirement.
The net liability of these other post-retirement benefits as at 31 December 2024 was £9.3m (2023: £9.9m).

(e) Defined contribution pension plans

The total expense for the Group's defined contribution plans in the Group Income Statement amounted to £11.8m (2023: £12.1m)
and represents the contributions payable for the year by the Group to the plans.

(f) Multi-employerplans

Due to collective agreements, Vesuvius in the US participates, together with other enterprises, in union-run multi-employer
pension plans for temporary workers hired on sites. These are accounted for as defined contribution plans.

Post-retirement liability valuation

The main assumptions used in calculating the costs and obligations of the Group's defined benefit pension plans, as detailed
below, are set by the Directors after consultation with independent professionally qualified actuaries and include those used
to determine regular service costs and the financing elements related to the plans’ assets and liabilities. It is the Directors’
responsibility to set the assumptions used in determining the key elements of the costs of meeting such future obligations.
Whilst the Directors believe that the assumptions used are appropriate, a change in the assumptions used could affect the
Group's profit and financial position.

(a) Mortality assumptions

The mortality assumptions used in the actuarial valuations of the Group's UK, US and German defined benefit pension liabilities
are summarised in the table below and have been selected to reflect the characteristics and experience of the membership of
those plans.

Forthe UK Plan, the assumptions used have been derived from the Self-Administered Pension Schemes (‘'SAPS S3') Alltable, with
future longevity improvements in line with the ‘core’ mortality improvement tables published in 2023 by the Continuous Mortality
Investigation (CMI), with a long-term rate of improvement of 1.25% per year. For the Group's US plans, the assumptions used have

been based on the Pri-2012 mortality tables and MP-2027 projection scale. The Group's major plans in Germany have been valued

using the modified Heubeck Richttafeln 2018G mortality tables. In respect of the life expectancy tables below, current pensioners
are assumed to be 65 years old, while future pensioners are assumed to be 45 years old.

2024 2023

UK US Germany UK US Germany
Life expectancy of pension plan members years years years years years years
Age to which current pensioners are expected to live:
-Men 86.8 85.7 85.9 86.8 85.6 85.8
-Women 88.6 87.7 89.3 88.6 87.6 89.2
Age to which future pensioners are expected to live:
—-Men 87.0 87.2 88.6 87.0 87.1 88.5

-Women 90.1 89.1 91.5 90.0 89.0 91.4

193
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27. EmployeeBenefitscontinued

27.3 Post-retirementliability valuation continued

(b) Other main actuarial valuation assumptions

2024 2023
UK US Germany UK US Germany
% p.a. % p.a. % p.a. % p.a. % p.a. % p.a.
Discount rate 5.50 5.35 3.40 4.55 4.70 3.30
Priceinflation —using RPI for UK 3.10 2.50 2.00 3.05 2.50 2.25
—using CPI for UK 2.60 n/a n/a 2.45 n/a n/a
Rate of increase in pensionable salaries n/a n/a 2.75 n/a n/a 3.00
Rate of increase to pensions in payment 2.90 n/a 2.00 2.85 n/a 2.25

The discount rate used to determine the liabilities of the UK Plan for IAS 19 accounting purposes is required to be determined by
reference to market yields on high-quality corporate bonds. The UK discount rate in the above table is based on analysis using the
expected future cash flows of the Vesuvius Pension Plan and the AON AA yield curve; the US discount rate is based on the FTSE
pension discount curve; and the Germany discount rate is based on AA corporate bond yields included in the iBoxx Euro AA
corporate bondindices.

The assumptions for UK price inflation are set by reference to the difference between yields on longer-term conventional
government bonds and index-linked bonds, except for CPI, for which no appropriate bonds exist, which is assumed to be 0.5 points
lower (2023: 0.6 points lower) than RPI-based inflation.

(c) Sensitivity analysis of theimpact of changesinsignificant IAS 19 actuarial assumptions

The US pensions are not inflation linked. The rate of increase in pensionable salaries and of pensions in payment is therefore not
significant to the valuation of the Group's overall pension liabilities.

The sensitivity of the defined benefit obligation to changes in the weighted principal assumptions is:

Assumption Change in assumption UuK? us Germany

Discountrate Increase/decrease by 0.1%

—impact on plan liabilities Decrease/increase by Decrease/increase Decrease/increase
£3.1m (2023: £3.7m) by £0.4m (2023: £0.5m) by £0.6m (2023: £0.6m)
—impact on plan assets Decrease/increase by n/a n/a

£3.1m(2023: £3.7m)
Price inflation Increase/decrease by 0.1%

—impact on plan liabilities Increase/decrease by n/a Increase/decrease
£2.2m (2023: £2.6m) by £0.2m (2023: £0.2m)

—impact on plan assets Increase/decrease by n/a n/a
£2.2m (2023: £2.6m)

Mortality Increase by one year

—impact on plan liabilities Increase by £12.0m Increase by £1.9m Increase by £1.2m
(2023: £15.17m) (2023: £2.0m) (2023: £1.3m)

—impact on plan assets Increase by £12.0m n/a n/a

(2023: £15.1m)

1. The UK Plan Trustee has entered into a pension insurance buy-in agreement with the Pension Insurance Corporation (PIC). This buy-in secured an
insurance asset from PIC that matches the remaining pension liabilities of the UK Plan, with the result that the Company no longer bears any investment,
longevity, interest rate or inflation risks in respect of the UK Plan.
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27. EmployeeBenefitscontinued

27.4 Definedbenefitobligation

The average duration of the obligations to which the liabilities of the Group's principal pension plans relate is 11 years for the UK,
15 years for Germany and 9 years for the US.

ther post-
Defined benefit pension plans rerl'orre];_?gri‘
benefit
UK uUs Germany ROW Total plans Total
fm £fm £m £m fm fm fm
Present value as at 1 January 2024 328.4 56.4 41.3 43.1 469.2 9.9 479.1
Exchange differences - 1.0 (1.9) (2.0) (2.9) (0.7) (3.6)
Current service cost - - 0.4 3.2 3.6 0.6 4.2
Past service gain - - - (0.1) (0.1) (0.4) (0.5)
Settlement gain - - - - - (0.2) (0.2)
Interest cost 14.5 2.5 1.3 1.7 20.0 0.5 20.5
Losses arising over the year that are
recognised in P&L - - - - - 0.2 0.2
Remeasurement of liabilities:
—-demographic changes (1.4) - - 0.1 (1.3) (0.1) (1.4)
—financial assumptions (28.8) (2.8) (0.9) 0.5 (32.0) 0.1 (31.9)
—experience losses/(gains) (1.1) (0.7) (0.3) 0.3 (1.8) (0.1) (1.9)
Benefits paid (22.1) (4.3) (1.8) (3.0) (31.2) (0.5) (31.7)
Present value as at 31 December 2024 289.5 52.1 38.1 43.8 423.5 9.3 432.8
O_Ther post-
Defined benefit pension plans reﬁgigjg:ﬁ
benefit
UK US  Germany ROW Total plans Total
£m £m £m £m fm fm £fm
Present value as at 1 January 2023 325.2 59.9 38.4 43.3 466.8 9.4 476.2
Exchange differences - (3.0) (0.8) (1.5) (5.3) 0.3 (5.0)
Current service cost - - 0.6 3.0 3.6 0.5 4.1
Interest cost 15.1 2.7 1.2 1.7 20.7 0.6 21.3
Gains arising over the year that are
recognised in P&L - - - - - - -
Remeasurement of liabilities:
- demographic changes (5.5) - - 0.1 (5.4) - (5.4)
—financial assumptions 5.9 0.9 3.0 (0.4) 9.4 (0.1) 9.3
—experience losses/(gains) 8.8 0.4 0.5 0.5 10.2 (0.1) 10.1
Benefits paid (21.1) (4.5) (1.6) (3.6) (30.8) (0.7) (31.5)
Present value as at 31 December 2023 328.4 56.4 41.3 431 469.2 9.9 4791
27.5 Fairvalueofplanassets
2024 2023
UK us ROW Total UK us ROW Total
£fm £m £m fm fm fm £fm fm
As at 1 January 359.8 38.2 34.8 432.8 348.6 37.4 341 420.1
Exchange differences - 0.8 (1.9) (1.1) - (2.0) (1.5) (3.5)
Interestincome 15.9 1.7 1.3 18.9 16.1 1.7 1.2 19.0
Return on plan assets (32.7) 0.9 0.2 (31.6) 16.6 572 0.6 22.4
Contributions from employer - 2.5 3.4 5.9 - - 3.8 3.8
Administration expenses paid (0.7) (0.6) - (1.3) (0.6) (0.5) - 1.1
Benefits paid (22.0) (3.5) (2.7) (28.2) (20.9) (3.6) (3.4) (27.9)
As at 31 December 320.3 40.0 35.1 395.4 359.8 38.2 34.8 432.8

The Group's pension plans in Germany are unfunded, as is common practice in that country, and accordingly there are no assets

associated with these plans.
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27.

27.6 Remeasurementofdefinedbenefitliabilities/assets

27.7

Employee Benefits continued

Remeasurement of liabilities/assets:
—-demographic changes

—financial assumptions
—experience gains/(losses)

Return on plan assets

Total movement

2024
total
fm

1.4
31.9
1.9
(31.6)
3.6

2023
total
£m

5.4

(9.3)

(10.1)
22.4
8.4

The remeasurement of defined benefit liabilities and assets is recognised in the Group Statement of Comprehensive Income.

Balancesheetrecognition

The amount recognised in the Group Balance Sheet in respect of the Group's defined benefit pension plans and other post-

retirement and long-term benefit plans is analysed in the following tables, which all relate to continuing operations. All equity
securities and bonds have quoted prices in active markets.

Equities

Bonds

Annuity insurance confracts

Other assets

Fair value of plan assets

Present value of funded obligations

Present value of unfunded obligations
Total net surpluses/(liabilities)

Recognised in the Group Balance Sheet as:

Net surpluses
Net liabilities
Total net surpluses/(liabilities)

Equities

Bonds

Annuity insurance contracts

Other assets

Fair value of plan assets

Present value of funded obligations

Present value of unfunded obligations
Total net surpluses/(liabilities)

Recognised in the Group Balance Sheet as:

Net surpluses
Net liabilities

Total net surpluses/(liabilities)

UK
fm

19.3
282.5
18.5
320.3
(288.5)
31.8
(1.0)
30.8

31.8
(1.0)
30.8

UK
£fm

18.5

321.3
20.0
359.8
(327.3)
325
(1.m
31.4

325

(1.1
31.4

Defined benefit pension plans

us Germany

£m £m
4.2 -
33.6 -
2.2 -
40.0 -
(45.3) -
(5.3) -
(6.8) (38.1)
(12.1) (38.1)
(12.1) (38.1)
(12.1) (38.1)

ROW
£m

2.6
24
28.4
1.7
35.1
(40.3)
(5.2)
(3.5)
(8.7)

2.3
(11.0)
(8.7)

Defined benefit pension plans

us Germany
fm £m

3.9 -
32.8 -
1.5 -
38.2 -
(49.1)
(10.9)
(7.3) (41.3)
(18.2) (41.3)

(18.2) (41.3)
(18.2) (41.3)

ROW
£m

2.8
2.2
27.8
2.0
34.8
(39.9)
(5.1
(3.2)
(8.3)

2.1
(10.4)
(8.3)

Other post-
retirement &
long-term

benefit

Total plans
£m fm
26.1 -
36.0 -
310.9 -
22.4 -
395.4 -
(374.1) -
21.3 -
(49.4) (9.3)
(28.1) (9.3)
341 -
(62.2) (9.3)
(28.1) (9.3)
Other post-
retirement &
long-term

benefit

Total plans
£m £m
25.2 -
35.0 -
3491 -
23.5 -
432.8 -
(416.3) -
16.5 -
(52.9) (9.9)
(36.4) (9.9)
34.6 -
(71.0) (9.9)
(36.4) (9.9)

2024
total
£m
26.1
36.0
310.9
22.4
395.4
(374.1)
21.3
(58.7)
(37.4)

34.1
(71.5)
(37.4)

2023
total
£m
25.2
35.0
3491
23.5
432.8
(416.3)
16.5
(62.8)
(46.3)

34.6
(80.9)
(46.3)
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27.

27.7

27.8

Employee Benefits continued

Balancesheetrecognition continued

(a) UKPlanasset allocation

As at 31 December 2024, of the UK Plan’s total assets, 88.2% (2023: 89.3%) were represented by the annuity insurance contracts
covering the UK Plan’s pension liabilities; 6.0% (2023: 5.1%) were allocated to equities and 5.8% (2023: 5.6%) to cash.

The UK Plan Trustee has entered into a pension insurance buy-in agreement with the Pension Insurance Corporation (PIC),

whereby the UK Plan Trustee has paid insurance premiums to PIC to insure all of the UK Plan’s liabilities. Under this arrangement,
the value of the PIC insurance contract matches the value of the liabilities for current benefits because the inflation, interest rate,

investment and longevity risks for Vesuvius in respect of these liabilities are eliminated. The buy-in agreement ensures that the

UK pension plan obligations in respect of all its members and their approved dependants are insured.

As at 31 December 2024, the IAS 19 valuation of the PIC insurance contract value associated with the bought-in liabilities was
£282.5m (2023: £321.3m). The policy and the associated valuation are updated annually to reflect retirements and mortality.

(b) USPlanassetallocation

All of the assets in the main US Plan have a quoted market price in an active market. The Plan mitigates exposure to interest rates

by employing aliability matching investment strategy. All non-derivative assets are invested in liability matching bonds with

asimilar average duration to the liabilities of the Plan. Since 2018, the investment allocation has been de-risked from an allocation
of 72% liability matching and 28% return seeking assets, to an allocation of 100% liability matching. The Plan retains equity risk
through use of equity derivative contracts, which provide equity market exposure with some level of equity downside protection.

(c) Defined benefit contributionsin 2025

In 2025, the Group is expected to make direct benefit payments and contributions into its defined benefit pension and other

post-retirement and long-term benefits plans of around £9.2m. Specific payments and contributions of approximately £2.6m,

£1.9m and £2.2m are anticipated for the US Plans, German Plans and Belgian Plans respectively.

Incomestatementrecognition

The expense recognised in the Group Income Statement in respect of the Group's defined benefit retirement plans and other

post-retirement and long-term benefit plans is shown below:

2024
Other post-
Defined retirement &
benefit  long-term
pension benefit
plans plans
£m £fm
Current service cost 3.6 0.6
Past service gain (0.1) (0.4)
Settlement gain - (0.2)
Losses arising over the year that are recognised in P&L - 0.2
Administration expenses 1.3 -
Net interest cost 1.1 0.5
Total net charge 5.9 0.7

Total
fm

4.2
(0.5)
(0.2)

0.2

1.3

1.6

6.6

Defined
benefit
pension
plans
fm

3.6

1.1
1.7
6.4

2023

Other post-

retirement

&

long-term
benefit
plans

£m

0.

0.
1.

5

6
1

Total
£m

4.1

1.1
2.3
7.5

The total net charge of £6.6m (2023: £7.5m), recognised in the Group Income Statement in respect of the Group's defined benefit
pension plans and other post-retirement and long-term benefits plans, is analysed in the following table:

In arriving at trading profit —within other manufacturing costs

—within administration, selling and distribution costs

In arriving at profit before tax —within net finance costs

Total net charge

VirginMediavs NTL Pension Trusteecase

2024
£fm

1.1
3.9
1.6
6.6

2023
fm

1.3
3.9
2.3
7.5

In June 2023, the High Courtjudged in the Virgin Media vs NTL Pension Trustee case that certain amendments made to the NTL
Pension Plan were invalid because the scheme’s actuary had not provided the necessary confirmations (Section 37 Certificates).
This decision was upheld in July 2024. It could have wider ranging implications affecting other schemes that were contracted-out

on asalary-related basis and made amendments between April 1997 and April 2016.

The Trustee has taken legal advice on the impact of the Virgin Media case on the Plan and intends to keep the position under

review, taking into account any further legal developments during 2025.
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27.

27.8

279

Employee Benefits continued

Income statement recognition continued

GMPequalisation

A UK High Court ruling was made on 26 October 2018 in respect of the gender equalisation of guaranteed minimum pensions
(GMPs) for occupational pension schemes. The impact of GMP equalisation as at 31 December 2018 was estimated to be £4.5m.

A second UK High Court GMP equalisation ruling was issued on 20 November 2020. This second ruling considered the tfreatment
of historical transfers out, i.e. those members who had transferred out before 26 October 2018. The 2020 ruling covers both
individual and bulk transfers out. It does not revisit any of the issues addressed in the 2018 ruling. The impact of GMP equalisation
for the second ruling was estimated to be £0.8m as at 31 December 2020.

Theincrease in pension liabilities resulting from these judgements have been treated for IAS 19 purposes as plan amendments
and resulted in anincrease in the pension deficit in the balance sheet and a corresponding past service cost in the Income
Statement. These amendments have previously been treated as separately reported items so that there has been no impact
on headline performance. We are working with the Trustee of our UK pension plan and our actuarial and legal advisers to
understand the extent to which these judgements crystallise additional liabilities for the UK pension plan.

Riskstowhichthe defined benefit pension plansexpose the Group

The principal risks faced by these plans comprise: (i) the risk that the value of the plan assets is not sufficient to meet all plan
liabilities as they fall due; (i) the risk that plan beneficiaries live longer than envisaged, causing liabilities to exceed the available
plan assets; and (iii) the risk that the market-based factors used to value plan liabilities and assets change materially adversely
to increase plan liabilities over the value of available plan assets. Further details are given below.

Following the UK Plan pension insurance buy-in agreement, the inflation, interest rate, investment and longevity risks for
Vesuvius in respect of the UK Plan are virtually eliminated. The following risks relate to the other plans operated by the Group:

Counterpartyrisk

This is mitigated by using a diversified range of counterparties of high standing and ensuring positions are collateralised
as required.

Assetvolatility

The liabilities are calculated using a discount rate set with reference to corporate bond yields; if assets underperform against this
yield, this will create a deficit. To reduce this risk, the pension plans are largely invested in government and corporate bonds.

Changesinbondyields

Adecrease in corporate bond yields will increase the scheme liabilities, although this will be partially offset by an increase in the
value of the schemes’ bond holdings.

Inflationrisk

Most of the plans’ benefit obligations outside the US are linked to inflation, and higher inflation will lead to higher liabilities.

Lifeexpectancy

The majority of the plans’ obligations are to provide benefits for the life of the member and in some cases their spouse on death
of the member, soincreases in life expectancy will result in an increase in the liabilities.

In August 2016, the pensions for the majority of current pensioners in the US main plan were bought out with an insurance
company, removing all responsibility and risk related to these pensions from the Group. In recent years, a number of further
exercises have been carried out to buy out US benefits.
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28.1

28.2

28.3

Governance Financial statements

Share-based Payments

Accountingpolicy

The Group operates an equity-settled share-based payment arrangement for its employees. Equity-settled share-based

payments are measured at fair value at the date of grant. For grants with market-based conditions attached to them, such as total

shareholder return, fair value is measured using a form of stochastic option pricing model. For grants with non-market-based
conditions, such as growth in return on invested capital (ROIC), environmental, social and governance criteria (ESG) and headline
earnings per share (EPS), fair value is measured using the Black-Scholes option pricing model. The fair value is expensed on

a straight-line basis over the vesting period with a corresponding increase in equity. The cumulative expense recognised is

adjusted for the best estimate of the shares that will eventually vest.

Incomestatementrecognition

The total expense recognised in the Group Income Statement is shown below:

Long-Term Incentive Plan
Other plans
Total expense

2024 2023
£m £m
1.8 2.2
4.4 5.1
6.2 7.3

The Group operates a number of different share-based payment plans, the most significant of which is the Long-Term Incentive
Plan (LTIP), details of which can be found in the Directors’ Remuneration Report.

Detailsof outstanding options

Asat

1Jan 2024

LTIP 2,181,881
Weighted average exercise price nil
Other plans 2,566,949
Weighted average exercise price nil

Number of outstanding awards

Forfeited/ As at

Granted Exercised lapsed Expired 31 Dec 2024
935,066 (259,607) (371,889) nil 2,485,451
nil nil nil nil nil
1,300,623 (1,182,573) (217,901) nil 2,467,098
nil nil nil nil nil

For the awards exercised during 2024, the market value at the date of exercise ranged from 365.5 pence to 491.5 pence per share.

As at

1Jan 2023

LTIP 2,145,335
Weighted average exercise price nil
Other plans 1,722,689
Weighted average exercise price nil

Number of outstanding awards

Forfeited/ As at

Granted Exercised lapsed Expired 31 Dec2023
1,097,274 (283,402) (777,326) nil 2,181,881
nil nil nil nil nil
1,486,666  (439,041) (203,365) nil 2,566,949
nil nil nil nil nil

For the options exercised during 2023, the market value at the date of exercise ranged from 392.4 pence to 432.8 pence per share.

Details of market performance conditions are included in the Directors’' Remuneration Report.
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28. Share-based Paymentscontinued

28.3 Detailsof outstanding options continued

LTIP

Weighted average exercise price
Other plans

Weighted average exercise price

28.4 Optionsgrantedduringtheyear

Fair value of options granted
Share price on date of grant
Expected volatility

Risk-free interest rate
Exercise price (per share)
Expected term (years)
Expected dividend yield

Fair value of options granted
Share price on date of grant
Expected volatility

Risk-free interest rate
Exercise price (per share)
Expected term (years)
Expected dividend yield

2024

Weighted

average
Awards outstanding Awards
exercisable contractual Range of exercisable
asat life of exercise asat
31 Dec 2024 awards prices 31 Dec 2023
no. years pence no.
- 8.4 -
- n/o —
- 0.6 -
- n/q —
LTIPROIC/
ESG element
492p
492p
n/a
n/a
nil
3
nil
LTIPROIC/
ESG element
386p
386p
n/a
n/a
nil
3
nil

2023

Weighted
average
outstanding
contractual
life of
awards
years

8.4

0.6

2024

LTIPTSR
element

290p
492p
29.2%
4.1%
nil

3

nil

2023

LTIPTSR
element

238p
386p
34.6%
3.3%
nil

3

nil

Range of
exercise
prices
pence

n/a

n/a

Other plans
492p
492p

n/a
n/a
nil
2
nil

Other plans
386p
386p

n/a
n/a
nil
2

nil

Forthe LTIP awardsissued in 2021, vesting of 50% of shares awarded was based on the Group's three-year total shareholder
return (TSR) performance relative to that of the constituent companies of the FTSE 250 (excluding investment trusts) and vesting
of the remaining 50% of shares awarded is based on headline EPS growth.

Forthe LTIP awards issued in 2022, 2023 and 2024, vesting of 40% of shares awarded is based on the Group's three-year total
shareholder return (TSR) performance relative to that of the constituent companies of the FTSE 250 (excluding investment trusts)
and vesting of the remaining 60% of shares awarded is based on ROIC and ESG targets.

Expected volatility was determined by calculating the historical volatility of the Group's share price over the 2.8 years
(2023: 2.8 years) prior to the grant date for the April 2024 grant. The risk-free rate of return was assumed to be the yield to

maturity on a UK fixed gilt with the term to maturity equal to the expected life of the option. At the discretion of the Remuneration
Committee, award holders receive the value of dividends that would have been paid on their vested shares in the period between
grant and vesting. Accordingly, there is no discount to the valuation for dividends foregone during the vesting period.
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29.

29.1

29.2

29.3

Trade and Other Payables

Accountingpolicy

Trade and other payables are initially recognised at fair value and subsequently measured at amortised cost, using the effective

interest method.

Analysisoftrade and other payables

2024
£fm
Non-current
Accruals and other payables 6.9
Total non-current other payables 6.9
Current
Trade payables 241.7
Other taxes and social security 36.7
Accruals and other payables 85.0
Total current trade and other payables 363.4

2023
fm

9.1
9.1

236.4

36.5
104.9
377.8

There is no significant difference between the fair value of the Group's trade and other payables balances and the amount at

which they are reported in the Group Balance Sheet.

Supplierfinance arrangements

The Group has supply chain finance programmes in place. The programmes act as an alternative source of financing for the
suppliers who have the option to trade their invoices with funding providers in order to receive cash earlier than the invoice due

dates. The payment terms offered to suppliers who are party to the supply chain finance programmes are within standard
supplier payment terms and agreed directly with the supplier. The carrying amount of the liabilities for which suppliers have

already received payment from finance providers was £23.2m.

Balances outstanding under the supplier financing arrangements are classified as trade payables, and cash flows are included

in operating cash flows, since the financing arrangements are agreed between the supplier, the funding providers and the
third-party platform providers. The Group does not provide additional credit enhancement nor obtain any working capital

benefit from the arrangements. The Group is not charged any interest cost or fee in respect of the agreements.

Included in trade payables are amounts of £31.2m (2023: £31.9m) drawn by suppliers who are party to the supply chain

finance programmes.

The analysis below details the range of payment due dates of trade payables which are part of supplier financing arrangements

and of comparable trade payables which are not part of supplier financing arrangements in the same region.

Trade payableswhichare partof supplierfinancingarrangements

2024 2024 2024 2024
£m £m £m £m
30days Between31 Between61 More than
andless and 60days and 90 days 91 days
Region
Brazil 1.9 - - -
China 6.6 - - -
Europe 8.4 - - -
India 3.1 - - -
North America 11.2 - - -
Total trade payables which are part of supplier
financing arrangements 31.2 - - -
Comparabletrade payableswhichare not part of supplier financingarrangements
2024 2024 2024 2024
£m £m £m £m
30days Between31 Between61 More than
andless and 60days and 90 days 91 days
Region
Brazil 5.2 3.1 1.3 0.4
China 24.3 2.1 1.2 0.5
Europe 32.0 1.4 0.2 -
India 18.6 2.9 2.2 2.2

North America 16.3 4.0 1.5 0.5

2024
fm

Total

1.9
6.6
8.4
3.1
11.2

31.2

2024
fm

Total

10.0
28.1
33.6
25.9
22.3
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30.

30.1

30.2

Provisions

Accounting policy

Provisions are recognised when the Group has a present obligation as a result of a past event and it is probable that the Group will be
required fo settle that obligation. Provisions are measured at the Directors’ best estimate of the expenditure required o settle the
obligation at the balance sheet date. Where the effect of the time value of money is material, provisions are discounted using a
pre-tax discount rate that reflects both the current market assessment of the time value of money and the specific risks associated
with the obligation. Where discounting is used, the increase in the provision due to the passage of time is recognised as a finance cost.

Analysis of provisions

Disposal,

closure and

environmental
costs Other Total
fm £m £m
As at 31 December 2022 and 1 January 2023 57.7 9.0 66.7
Exchange adjustments (2.6) (0.2) (2.8)
Charge to Group Income Statement —trading profit 1.5 7.0 8.5
Charge to Group Income Statement — separately reported items - - -
Adjustment to discount 2.3 - 2.3
Cash spend (7.0) 9.1) (16.1)
As at 31 December 2023 and 1 January 2024 51.9 6.7 58.6
Exchange adjustments 1.2 (0.2) 1.0
(Release)/charge to Group Income Statement —trading profit (0.6) 7.5 6.9
Charge to Group Income Statement —separately reported items 9.7 2.6 12.3
Adjustment to discount 2.2 - 2.2
Cash spend (5.4) (10.5) (15.9)
As at 31 December 2024 59.0 6.1 65.1

Of the total provision balance as at 31 December 2024 of £65.1m (2023: £58.6m), £54.8m (2023: £47.6m) is recognised in the
Group Balance Sheet within non-current liabilities and £10.3m (2023: £11.0m) within current liabilities.

Disposal, closure and environmental charges

The provision for disposal, closure and environmental costs includes the Directors’ current best estimate of the amounts to be
payable in respect of known or probable costs resulting from third-party claims, including legacy matter lawsuits.

There remains inherent uncertainty associated with estimating the future costs of legacy matter lawsuits. In assessing the
probable costs and realisation certainty of these provisions, or related assets, management has made reasonable assumptions,
including projections of the number of future claims, the approximate average cost of those claims (including legal costs and
infrequent larger value claims) and the length of time taken to resolve such claims. The provision reflects the Directors’ best
estimate of the future liability and the value of the corresponding asset. By nature, these assumptions are uncertain and therefore
changes to the assumptions used could significantly alter the Directors’ assessment of the value, volume of claims, timing or
certainty of the costs or related amounts. Sensitivity analyses have been conducted using variations to the key assumptions listed
above and indicatively show that a 25% increase in the average cost of claims would impact the gross provision by approximately
£6.2m and the corresponding asset for insurance cover by approximately £4.9m.

Changesin discount rates may have a significantimpact on gross provisions and related assets for insurance cover.

Assumptions are determined with reference to historical information and trends experienced to date, combined with specialist
views on future outlook. As assumptions can vary individually or in combination, over the longer term there can be no guarantee
that the assumptions used to estimate the provision will result in an accurate prediction of the actual costs that may be incurred.

As the resolution of many of the obligations for which provision is made is subject to legal or other regulatory process, the timing of
the associated cash outflows is also subject to some uncertainty. However, the majority of the amounts provided are expected to
be utilised over the next ten years. The provision, underlying estimates of costs and associated insurance estimates are regularly
assessed, to reflect any changed circumstances with regard to individual matters. Any movements impacting the Income
Statement are included within headline performance.
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30. Provisionscontinued

30.2 Analysisof provisions continued

31.

32.

Disposal, closure and environmental charges continued

As set out above, where insurance cover exists for any of these known or probable costs, a related asset is recognised in the
Group Balance Sheet only when its value can be reliably measured and reimbursement is considered to be virtually certain

by management. As at 31 December 2024, £23.0m (2023: £23.6m) was recorded in other receivables in respect of associated
insurance reimbursements, of which £21.1m (2023: £21.4m) is non-current. A debit of £0.4m was recorded during 2024

(2023: debit £0.7m) to reflect the decrease (2023: decrease) in assets for insurance cover which is included in the ‘Administration,
selling and distribution costs'line in the Income Statement. This is offset by a credit of £0.4m in 2024 (2023: £0.7m) to reflect
adecrease in provisions for related claims in the same line of the Income Statement.

In addition, this provision covers the estimate of costs to be payable both in the fulfilment of obligations incurred in connection with
former Group businesses, resulting from either disposal or closure, together with those related to the demolition and clean-up of
closed sites.

In 1999, the Group acquired Premier Refractories which owned a disused clay mine in the United States. In 2018, wastewater
containing pollutants was discovered and in 2022 a water treatment facility was installed. Reflecting the future expected
operating costs of 10 years, a provision was established for £6.0m during the year ended 2020. In 2024, the forecast annuall
operating cost was £0.8m and the remaining period for which water treatment will be required was reassessed to be 20 years,
resulting in anincrease in the provision and a charge to the Income Statement of £9.7m (2023: £nil). The charge is reported as
aseparately reported item. The Directors use their judgement to determine both the annual expected operating cost and the
period over which the operating cost will continue to be incurred. Sensitivity analyses show that if the remaining period for which
water treatment is needed is extended by a further 10 years, the provision would increase by £6.0m.

Other

Other provisions comprise amounts payable in respect of known or probable costs resulting both from legal or other regulatory
requirements, workers' compensation and medical claims, and from third-party claims. As the settlement of many of the
obligations for which provision is made is subject to reasonable assumptions, legal or other regulatory process, the timing of the
associated outflows is subject to some uncertainty, but the majority of amounts provided are expected to be utilised over the next
two years and the underlying estimates of costs are regularly updated to reflect changed circumstances with regard to individual
matters. During 2024, the Group recognised net charges of £7.3m (2023: £7.3m) in the Group Income Statement to provide for
various medical benefits and other claims.

Other provisions includes amounts payable in respect of probable costs relating to the Group's cost reduction programme.
During 2024, provisions of £2.6m (2023: £nil) were established for these.

The Group has considered the impact of climate change on provisions including decommissioning or environmental rehabilitation
and there have been no material changes needed to amounts already provided.

Off-Balance Sheet Arrangements

In compliance with current reporting requirements, certain arrangements entered into by the Group in its normal course of
business are not reported in the Group Balance Sheet. Of such arrangements, the largest amounts are future lease payments
in relation to assets used by the Group under non-cancellable operating leases (Note 26).

Contingent Liabilities
Details of guarantees given by the Company, on behalf of the Group, are given in Note 11 to the Company Financial Statements.

Vesuvius has extensive international operations and is subject to various legal and regulatory regimes, including those covering
taxation and environmental matters.

Certain of Vesuvius' subsidiaries are subject to legacy matter lawsuits, predominantly in the US, relating to a small number of
products containing asbestos manufactured prior to the acquisition of those subsidiaries by Vesuvius. These suits usually also
name many other product manufacturers. To date, Vesuvius is not aware of there being any liability verdicts against any of these
subsidiaries. Each year, a number of these lawsuits are withdrawn, dismissed or settled.

Asthe settlement of many of the obligations for which reserve is made is subject to legal or other regulatory process, the timing
and amount of the associated outflows is subject to some uncertainty (see Note 30 for further information). The amount paid,
including costs in relation to this litigation, has not had a material effect on Vesuvius' financial position or results of operationsin
the current year.
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33. RelatedParties

Alltransactions with related parties are conducted on an arm’s-length basis and in accordance with normal business terms.
Transactions between related parties that are Group subsidiaries are eliminated on consolidation.

The related parties identified by the Directors include joint ventures, associates and key management personnel. To enable users
of our financial statements to form a view on the effects of related party relationships on the Group, we disclose the related party
relationship irrespective of whether there have been transactions between the related parties.

33.1 Transactionswithjointventuresand associates

Alltransactions with joint ventures and associates are in the normal course of business. Transactions between the Group and
its joint ventures and associates are disclosed below:

2024 2023

£m £m

Salesto joint ventures 4.2 4.3
Purchases from joint ventures 271 30.1
Dividends received 0.7 1.0
Trade payables owed to joint ventures 8.1 10.3
Trade receivables due from joint ventures 1.0 1.0

Trade payables owed to joint ventures are settled net of trade receivables due from joint ventures 90 days after the delivery
of goods or services. There are no loans to and from joint ventures.

33.2 Transactionswithkeymanagementpersonnel
The Group Executive Committee members, as outlined on page 78, are included in determining who qualifies as key management
personnel of the Group.

There have been no transactions with key management personnel of the Group or members of their close families, other than
payments in respect of executive remuneration and the reimbursement of business expenses. Directors’ remuneration is disclosed
in Note 7 to the Group Financial Statements and in the Directors' Remuneration Report.

33.3 Transactionswithotherrelated parties
There are no controlling shareholders of the Group as defined by IFRS.

The Company announced the commencement of a share buyback programme of up to £50 million on 4 December 2023 which
completed on 22 August 2024. The commencement of a further share buyback programme of up to £50 million was announced
by the Company on 19 November 2024.

Disclosure of the transactions during the year are disclosed in Note 9.2 of the Company Financial Statements. There have been
no other material transactions with the shareholders of the Group.

Pension contributions to Group schemes are disclosed in Note 27 to the Group Financial Statements.

Other than the parties disclosed above, the Group has no other material related parties.

34. EventsaftertheBalance Sheetdate

On 21 February 2025 the Group signed a new committed syndicated bank facility for an amount of £475m and a maturity date of
August 2029. The previous committed syndicated bank facility signed in 2021 for an amount of £385m was cancelled with effect
from the same date. Thisis considered to be a non-adjusting event.

Following the agreement reached in November 2024, on 28 February 2025 we completed the acquisition of a 61.65% shareholding
in PiroMET, a Turkish refractory company, for €26.2m. The acquisition will strengthen our Advanced Refractory business in the
fast-growing region of EEMEA and will also allow us to leverage PiroMET's expertise in robotics and gunning worldwide.
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35.

351

35.2

35.3

354

35.5

35.6

35.7

35.8

Alternative Performance Measures

The Company uses a number of alternative performance measures (APMs) in addition to those reported in accordance with IFRS.
The Directors believe that these APMs, listed below, are important when assessing the underlying financial and operating
performance of the Group and its divisions, providing management with key insights and metrics in support of the ongoing
management of the Group's performance and cash flow. A number of these align with Key Performance Indicators (KPls) and
other key metrics used in the business and therefore are considered useful to also disclose to the users of the financial statements.
The following APMs do not have a standard definition prescribed by IFRS and therefore may not be directly comparable with
similar measures presented by other companies.

Headline performance

Headline performance, reported separately on the face of the Group Income Statement, is from continuing operations and before
items reported separately on the face of the Group Income Statement.

Underlyingrevenue, underlying trading profitand underlyingreturnonsales

Underlying revenue, underlying trading profit and underlying return on sales are the headline equivalents of these measures after
adjustments to exclude the effects of changes in exchange rates, business acquisitions and disposals. Reconciliations of underlying
revenue and underlying trading profit can be found in the Financial review. Underlying revenue growth is one of the Group's KPIs
and provides an important measure of organic growth of Group businesses between reporting periods by eliminating the impact
of exchange rates, acquisitions and disposals.

Returnonsales (ROS)

ROS is calculated as trading profit divided by revenue. Itis one of the Group's KPIs and is used to assess the trading performance of
Group businesses. ROS is disclosed in Note 4.3.

Trading profit/adjusted EBITA

Trading profit/adjusted EBITA is defined as operating profit before separately reported items. Itis used to assess the trading
performance of Group businesses.

Headline profitbeforetax

Headline profit before tax, reported separately on the face of the Group Income Statement, is calculated as the net total of trading
profit, plus the Group's share of post-tax profit of joint ventures and total net finance costs associated with headline performance.
Itis used to assess the financial performance of the Group as a whole.

Headline effectivetaxrate (ETR)

The Group's headline ETR is calculated on the income tax costs associated with headline performance, divided by headline profit
before tax and before the Group's share of post-tax profit of joint ventures and associates.

Headlineearnings

Headline earnings is profit after tax before separately reported items attributable to owners of the Parent.

Headlineearningspershare

Headline earnings per share is calculated by dividing headline profit before tax less associated income tax costs, attributable to

owners of the Parent by the weighted average number of ordinary shares inissue during the year. It is one of the Group's KPIs and
is used to assess the earnings performance of the Group as a whole. It is also used as one of the targets against which the annual

bonuses of certain employees are measured. Headline earnings per share is disclosed in Note 10.
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35. Alternative Performance Measures continued

35.9 Adjustedoperatingcashflow

Adjusted operating cash flow is cash generated from operations before restructuring and vacant site remediation costs but after

deducting capital expenditure net of asset disposals. It is used in calculating the Group's cash conversion.

2024 2023

Note £m £m

Cash generated from operations 11 216.7 272.0
Add: Outflows relating to restructuring charges 1.0 0.8
Add: Outflows relating to cost reduction programme expenses 7.9 -
Add: Outflows relating to water treatment at disused mine 0.8 1.0
Less: Purchases of property, plant & equipment (88.1) (84.6)
Less: Purchases of intangible assets (12.7) (8.0)
Add: Proceeds from the sale of property, plant and equipment 43 5.4
Add: Proceeds from the sale of associates 0.4 -
Adjusted operating cash flow 130.3 186.6
Trading profit 188.0 200.4
Cash conversion 69% 93%

35.10 Cashconversion

Cash conversion is calculated as adjusted operating cash flow from continuing operations divided by trading profit. It is useful for

measuring the rate at which cash is generated from trading profit. It is also used as one of the targets against which the annual
bonuses of certain employees are measured. The calculation of cash conversion is detailed in Note 35.9 above.

35.11 Freecashflow

Free cash flow is defined as net cash flow from operating activities after net outlays for the purchase and sale of property, plant
and equipment, dividends from joint ventures and dividends paid to non-controlling shareholders. It is one of the Group's KPls and

is used to assess the underlying cash generation of the Group and is one of the measures used in monitoring the Group's capital.
Areconciliation of free cash flow is included underneath the Group Statement of Cash Flows.

35.12 Averagetradeworking capitaltosalesratio

The average trade working capital to sales ratio is calculated as the percentage of average trade working capital balances to

the total revenue for the previous 12 months, at constant currency. Average trade working capital (comprising inventories, trade

receivables and trade payables) is calculated as the average of the 13 previous month-end balances. Itis one of the Group's KPI
and is useful for measuring the level of working capital used in the business and is one of the measures used in monitoring the
Group's capital. Itis also used as one of the targets against which the annual bonuses of certain employees are measured.

S

2024 2023

fm £fm

Average trade working capital 416.5 451.8
Total revenue 1,820.1 1,929.8
Average trade working capital to sales ratio 22.9% 23.4%

35.13 Adjustedearningsbeforeinterest, tax, depreciationand amortisation (adjusted EBITDA)

Adjusted EBITDA is calculated as the total of trading profit before depreciation and amortisation of non-acquired intangible
assets. Itis used in the calculation of the Group's interest cover and net debt to adjusted EBITDA ratios. A reconciliation of adjust
EBITDAisincludedin Note 4.3.

35.14 Netinterestpayableonborrowings
Net interest payable on borrowings is calculated as total interest payable on borrowings less finance income, excluding interest
net retirement benefit obligations, adjustments to discounts and any item separately reported. It is used in the calculation of the
Group'sinterest cover ratio.

ed

on

2024 2023

Note £m £m

Total interest payable on borrowings 8 23.3 235
Finance income 8 9.7) (15.3)

Net interest payable on borrowings 13.6 8.2



Strategicreport Governance Financial statements

35. Alternative Performance Measures continued

35.15 Interestcover

Interest cover is the ratio of adjusted EBITDA for the last 12 months to net interest payable on borrowings for the last 12 months.
Itis one of the Group's KPIs and is used to assess the financial position of the Group and its ability to fund future growth.

2024 2023

Note £m £m

Adjusted EBITDA 4 250.2 258.2
Net interest payable on borrowings 13.6 8.2
Interest cover 18.4x 31.5x

35.16 Netdebt

Net debt comprises the net total of current and non-current interest-bearing borrowings (including IFRS 16 lease liabilities),
cash and short-term deposits and derivative financial instruments. Net debt is a measure of the Group's net indebtedness to
banks and other external financial institutions. A reconciliation of the movement in net debt is included in Note 13.

35.17 Netdebttoadjusted EBITDA
Net debt to adjusted EBITDA is the ratio of net debt at the year-end to adjusted EBITDA for that year. It is one of the Group's KPls
and is used to assess the financial position of the Group and its ability to fund future growth and is one of the measures used in
monitoring the Group's capital.

2024 2023

Note £fm £m

Net debt 13 329.2 237.5
Adjusted EBITDA 4 250.2 258.2
Net debt to adjusted EBITDA 1.3x 0.9x

35.18 Returnoninvestedcapital (ROIC)
The Group has adopted ROIC as its key measure of return from the Group's invested capital. It is also used as one of the targets
against which the annual bonuses of certain employees are measured. ROIC is calculated as trading profit less amortisation of
acquired intangibles plus share of post-tax profit of joint ventures and associates for the previous 12 months after tax, divided by
the average (being the average of the opening and closing balance sheet) invested capital (defined as: total assets excluding cash
plus non-interest-bearing liabilities), at the average foreign exchange rate for the year.

2024 2023

£m £m

Average invested capital 1,556.2 1,558.5
Trading profit (Note 35.4) 188.0 200.4
Amortisation of acquired intangible assets (10.0) (10.3)
Share of post-tax profit from joint ventures and associates 1.1 0.9
Tax on trading profit and amortisation of acquired intangible assets (48.9) (52.3)
130.2 138.7

ROIC 8.4% 8.9%

35.19 Constantcurrency

Figures presented at constant currency represent 2023 amounts retranslated at average 2024 exchange rates.

35.20 Liquidity
Liquidity is the Group's cash and short-term deposits plus undrawn committed debt facilities less cash used as collateral on loans
and any gross up of cash in notional cash pools.

2024 2023

£m £m

Cash 186.4 164.2
Undrawn committed debt facilities 202.5 3334
Cash used as collateral on loans - (10.0)
Gross up of cash in notional pools 0.1 -

Liquidity 389.0 487.6
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Company Balance Sheet
As at 31 December 2024

2024 2023
total total
Note fm £m
Fixed assets
Investments 7 1,778.0 1,778.0
Deferred tax 4.3 4.3
Total non-current assets 1,782.3 1,782.3
Current assets
Debtors—amounts falling due within one year 4.7 6.0
Cash at bank and in hand - 0.1
Total current assets 4.7 6.1
Creditors — amounts falling due within one year
Bank loans and overdrafts - -
Other creditors including taxation and social security 8 (686.3) (566.9)
Net current liabilities (681.6) (560.8)
Total assets less current liabilities 1,100.7 1,221.5
Net assets 1,100.7 1,221.5
Equity capital and reserves
Called up share capital 9 26.4 27.7
Retained earnings 9 1,072.9 1,193.8
Other reserves 9 1.4 -
Total shareholders’ funds 1,100.7 1,221.5

Company number 8217766

Under Section 408 of the Companies Act 2006, the Company is exempt from the requirement to present its own Income Statement.
During 2024, the Company recognised a profit of £14.6m (2023: £509.2m profit).

The Financial Statements on pages 208 to 215 were approved and authorised for issue by the Directors on 5 March 2025 and signed on
their behalf by:

Patrick André Mark Collis
Chief Executive Chief Financial Officer
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Company Statement of Changesin Equity

Forthe year ended 31 December 2024

Called up Total

share Other Retained  shareholders’

capital reserves earnings funds

Note £m £m £m £m

As at 1 January 2023 27.8 - 7421 769.9
Total comprehensive income recognised for the year - - 509.2 509.2
Recognition of share-based payments 10 - - 7.3 7.3
Share buyback 9 0.1) - (3.0) (3.1)
Purchase of ESOP shares - 1.1 1.1
Dividend paid 6 - - (60.7) (60.7)
As at 31 December 2023 27.7 - 1,193.8 1,221.5
As at 1 January 2024 27.7 - 1,193.8 1,221.5
Total comprehensive income recognised for the year - - 14.6 14.6
Recognition of share-based payments 10 - - 6.2 6.2
Share buyback 9 (1.3) 1.4 (63.5) (63.4)
Purchase of ESOP shares - - (17.1) (17.1)
Dividend paid 6 - - (61.1) (61.1)

As at 31 December 2024 26.4 1.4 1,072.9 1,100.7
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2.2

2.3

General Information

Vesuvius plc (‘Vesuvius' or ‘the Company’) is a public company limited by shares. Itis incorporated and domiciled in England
and Wales, United Kingdom, and listed on the London Stock Exchange. The nature of the Company is a holding company.
The address of its registered office is 165 Fleet Street, London EC4A 2AE.

Basis of Preparation

Basis of accounting

The financial statements of the Company have been prepared in accordance with Financial Reporting Standard 101 Reduced
Disclosure Framework (FRS 101) and the Companies Act 2006 as applicable to companies using FRS 1071. The financial
statements have been prepared under the historical cost convention, with the exception of fair value measurement applied

to defined benefit pension plans, investments, share based payments and derivative financial instruments.

The results of the Company are included in the preceding Group Financial Statements.

In these financial statements, the Company has applied the exemptions available under FRS 107 in respect of the following

disclosures:

- Acash flow statement and related notes (IAS 1 para 10(d) and IAS 7)

— Disclosures in respect of capital management and financial instruments (IAS 1 paras 134-136 and IFRS 7)

- Disclosures in respect of related party transactions with wholly owned members of the Vesuvius plc Group (IAS 24)

— Disclosuresinrespect of the compensation of key management personnel (IAS 24 para 17)

- Disclosuresinrespect of share-based payments (details of the number and weighted average exercise prices of share options,
and how the fair value of goods or services received was determined) (IFRS2 paras 45(b) and 46 to 52)

- Disclosures in respect of fair value measurements (IFRS 13 paras 91-99)

- IFRS 7 Financial instruments: Disclosures

- The effects of new but not yet effective IFRSs (IAS 8 paras 30-31)

Under Section 408 of the Companies Act 2006, the Company is exempt from the requirement to present its own profit and
loss account.

The accounting policies set out below have, unless otherwise stated, been applied consistently to all periods presented in these
financial statements.

Goingconcern

The Directors have areasonable expectation that the Group and the Company have adequate resources to continue in
operational existence for a period of atleast 12 months from the date of approval of these financial statements (disclosed in
Note 2.3 to the Group Financial Statements) and that there is no material uncertainty in respect of going concern. The net current
liabilities result from amounts owed to subsidiary undertakings, therefore the Directors do not believe that they will affect the
Company’s ability fo continue in operational existence. Accordingly, they continue to adopt a going concern basis in preparing
the financial statements of the Group and the Company.

Accounting policy

Taxation

Both current and deferred tax are calculated using tax rates and laws that have been enacted, or substantively enacted, by the
balance sheet date.

Deferred taxation is recognised, without discounting, in respect of all temporary differences that have originated, but not
reversed, at the balance sheet date, with the exception that deferred taxation assets are only recognised if it is considered more
likely than not that there will be suitable future profits from which the reversal of the underlying temporary differences can be
deducted. Provision is made for the tax that would arise on remittance of the retained earnings of overseas subsidiaries only to
the extent that, at the balance sheet date, dividends have been accrued as receivable. All other accounting policies are set out
within the respective notes.

Critical Accounting Judgementsand Estimates

Impairment ofinvestmentinsubsidiaries and other companies (estimate andjudgement)

For the below estimate, the Group does not have any key assumptions concerning the future, or other key sources of estimation
uncertainty in the reporting period, that are reasonably expected to have a significant risk of causing a material adjustment to the
carrying amounts of assets/liabilities within the next financial year. Nonetheless, this estimate has the potential to materially vary
over time and is therefore highlighted.
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7.2

Critical Accounting Judgements and Estimates continued

Impairment ofinvestmentinsubsidiaries and other companies (estimate andjudgement) continued

The Company assesses its investments in subsidiaries and other companies for impairment shortly before the Company’s
year-end or whenever events or changes in circumstances indicate that the recoverable amount of the investment could be less
than the carrying amount of the investment. If this is the case, the investment is considered to be impaired and is written down to its
recoverable amount. Judgement is required in the determination of the recoverable amount as the Company evaluates various
factors related to the operational and financial position of the relevant investee business, appropriate discounting and long-term
growth rates. The annual investmentimpairment test is described in Note 7.3 below.

Employee BenefitsExpense

2024 2023

£m £m

Wages and salaries 3.1 34
Social security costs 0.6 0.7
Share-based payments 1.6 1.7
Total employee benefits expense 5.3 5.8

The total average number of employees for 2024 was 3 (2023: 3). As at 31 December 2023, the Company had 3 (2023: 3) employees.

Details of the Directors’ remuneration are disclosed in the Directors’ Remuneration Report on pages 103 to 129.

Auditand Non-Audit Fees

Amounts payable to PricewaterhouseCoopers LLP in relation to audit and non-audit fees are disclosed within Note 5 to the
Group Financial Statements.

Dividends paidto Equity Shareholders

2024 2023
£fm fm

Amounts recognised as dividends and paid to equity shareholders during the year
Final dividend for the year ended 31 December 2022 of 15.75p per ordinary share - 42.4
Interim dividend for the year ended 31 December 2023 of 6.80p per ordinary share - 18.3
Final dividend for the year ended 31 December 2023 of 16.20p per ordinary share 42.7 -
Interim dividend for the year ended 31 December 2024 of 7.10p per ordinary share 18.4 -
61.1 60.7

In addition to the above dividends, since year-end the Directors have recommended the payment of a final dividend of 16.40 pence
(2023:16.20 pence) per ordinary share (TDIM: VSVS and ISIN: GBOOB82YXW83).

This is subject to approval by shareholders at the Company’s Annual General Meeting on 16 May 2025. If approved by
shareholders, the aggregate amount of the proposed dividend expected to be paid on 6 June 2025 out of retained earnings

at 31 December 2024, but not recognised as a liability at year-end, to holders of ordinary shares on the register on 25 April 2025
is £40.0m (31 May 2024: £42.7m).

The ordinary shares will be quoted ex-dividend on 24 April 2025. Any shareholder wishing to participate in the Vesuvius Dividend
Reinvestment Plan needs to have submitted their election to do so by 15 May 2025.

Investments

Accountingpolicy

Shares in subsidiaries, associates and joint ventures are stated at cost less any impairment in value. Impairment is assessed in
accordance with Note 16.1 to the Group Financial Statements.

Analysisofinvestments

Sharesin
subsidiaries
£m

As at 1 January 2024 and 31 December 2024 1,778.0

The subsidiaries, joint ventures and associates of Vesuvius plc, their country of incorporation and percentage ownership are set
outin Note 17 to the Group Financial Statements. With the exception of Vesuvius Holdings Limited, whose ordinary share capital
was directly held by Vesuvius plc, the ordinary share capital of the other companies was owned by a Vesuvius plc subsidiary as at
31 December 2024.
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7.3

9.1

9.2

Investments continued

Impairment ofinvestmentinsubsidiaries, associatesandjointventures

The Group carried out its investment impairment test as at 31 October 2024. The recoverable amount of the investment exceeded
its carrying value, therefore no impairment charges have been recognised. No further impairment indicators were identified up to
31 December 2024.

The cash flow predictions are based on financial budgets and strategic plans approved by the Board. These assume a level of
revenue and profits which are based on both past performance and expectations for future market development and take into
account the cyclicality of the business in which the Group operates. In assessing the cash flows of the Parent’s investment in its
subsidiaries, the amounts payable by the Parent to subsidiaries are also taken into account. A sensitivity analysis was carried out
using reasonably possible changes to the key assumptions set out in Note 16.2 to the Group Financial Statements. No scenarios of
impairment were identified.

Other Creditorsincluding Taxation and Social Security

2024 2023

£m £m

Amounts owed to subsidiary undertakings 683.8 563.7
Accruals and other creditors 2.5 3.2
Total amounts falling due within one year 686.3 566.9

Interest on the loan from another UK company within the Vesuvius Group, Vesuvius Holdings Limited, is charged at Bank of
England base rate +2% and the balance is repayable on demand.

CalledUp Share Capital, Retained Earnings and Other Reserves

Accounting policy

Equity instrumentsissued by the Company are recorded at the proceeds received, net of direct issue costs.

Where shares are redeemed or purchased as part of a share buyback programme, a sum equal to the amount by which the
Company'’s share capitalis diminished on cancellation of the shares is transferred to the capital redemption reserve.

Analysisof called up share capital

2024 2023
Nominal Nominal
Number value Number value
Allotted, issued and fully paid ordinary shares of 10p each m £m m £m
As at 1 January 277.9 27.7 278.5 27.8
Share buyback (13.4) (1.3) (0.6) (0.1)
As at 31 December 264.5 26.4 277.9 27.7

The allotted, issued and fully paid ordinary share capital of the Company as at 31 December 2024 was 264,491,274 shares of
£0.10 each (31 December 2023: 277,854,424 shares of £0.10 each).

7,271,174 (2023: 7,271,174) ordinary shares of £0.10 each were held in Treasury and therefore carry no right to receive dividends or
other distributions and have no voting rights.

The total number of ordinary shares as at 31 December 2024 with rights including voting at Shareholder Meetings of the
Company, distribution of dividends and repayment of capital voting was 257,220,100 (2023: 270,583,250). All shareholders enjoy
the same rights in relation to these shares. Included in this number are 3,852,684 (2023: 1,956,030) shares held by the Vesuvius
Group employee share ownership plan trust (ESOP) and the ESOP elects to waive the right to receive dividends on its shareholding.

On 4 December 2023, the Company announced the commencement of a share buyback programme of up to £50 million.
This programme was completed on 22 August 2024. A total of 10,821,465 ordinary shares were purchased for a consideration
of £49.9m (excluding transaction costs). All ordinary shares were cancelled.

On 19 November 2024, the Company announced the commencement of a further share buyback programme of up to £50 million
to end no later than 23 July 2025, albeit targeted to be completed by late May 2025, subject to regulatory limits and market
conditions. There is no minimum committed quantity of shares to be bought back and the Company is able to terminate the
arrangement at its discretion and without any penalty. From 19 November 2024 to 31 December 2024, the Company had
purchased 3,670,188 ordinary shares of 10 pence, representing a nominal value of £0.4m. 3,172,332 of these ordinary shares were
cancelled by 31 December 2024, the 497,856 remaining ordinary shares were cancelled on 2 and 7 January 2025. The cost of the
ordinary shares purchased was £15.5m excluding transaction costs.

The nominal value of share capital cancelled between 4 December 2023 and 31 December 2024 was £1.4m; this has been
credited to a capital redemption reserve which comprises Other Reserves in these financial statements.
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10.2

10.3

Called Up Share Capital, Retained Earnings and Other Reserves continued

Distributablereserves

The Company had distributable reserves in excess of £1,063m as at 31 December 2024 (2023: in excess of £1,183m), subject to
filing these financial statements with Companies House. When making a distribution to shareholders, the Directors determine
profits available for distribution by reference to guidance on realised and distributable profits under the Companies Act 2006
issued by the Institute of Chartered Accountants in England and Wales and the Institute of Chartered Accountants of Scotland in
April 2017. The profits of the Company have been received in the form of dividends from subsidiaries and through court-approved
capital reduction. The availability of distributable reserves in the Company is dependent on those dividends meeting the definition
of qualifying consideration within the guidance and on available cash resources of the Group and other accessible sources of
funds. The distributable reserves are subject to any future restrictions or limitations at the time such distribution is made.

Recognition of Share-based Payments

Accounting policy

The Company operates an equity-settled share-based payment arrangement for its employees. Equity-settled share-based
payments are measured at fair value at the date of grant. For grants with market-based conditions attached to them, such as total
shareholder return, fair value is measured using a form of stochastic option pricing model. For grants with non-market-based
conditions, such as growth in return on invested capital (ROIC), environmental, social and governance criteria (ESG) and headline
earnings per share (EPS), fair value is measured using the Black-Scholes option pricing model. The fair value is expensed on

a straight-line basis over the vesting period with a corresponding increase in equity. The cumulative expense recognised is
adjusted for the best estimate of the shares that will eventually vest.

The Company recharges its subsidiaries for the IFRS 2 expense relating to their employees on an annual basis.

Profitandlossaccountrecognition

The Company operates a number of different share-based payment schemes, the main features of which are detailed in the
Directors' Remuneration Report and Note 28 to the Group Financial Statements. A total of £1.6m was charged to the profit and
loss account in the year with regard to share-based payments (2023: £1.7m).

Detailsof outstanding options

Weighted
average
Awards outstanding

Number of outstanding awards exercisable contractual Range of

as at lifeof exercise
As at Forfeited/ As at 31 Dec awards prices
1Jan2024 Granted  Exercised lapsed Expired 31 Dec2024 2024 years pence
LTIP 1,257,157 516,532 (141,861) (142,363) nil 1,489,465 - 8.4 n/a
Weighted average exercise price nil nil nil nil nil nil - n/a
Other plans 144,816 88,414 (9,430) nil nil 223,800 - 1.3 n/a
Weighted average exercise price nil nil nil nil nil nil - n/a
For the awards exercised during 2024, the market value at the date of exercise was 483.5 pence per share.
Weighted
average

Awards outstanding

Number of outstanding awards exercisable contractual Range of

asat lifeof exercise

As at Forfeited/ As at 31 Dec awards prices

1Jan 2023  Granted  Exercised lapsed Expired 31 Dec 2023 2023 years pence

LTIP 1,424,266 578,407 (169,944) (575,572) nil 1,257,157 - 8.5 n/a
Weighted average exercise price nil nil nil nil nil nil - n/a
Other plans 149,354 60,179 (64,717) nil nil 144,816 - 1.6 n/a
Weighted average exercise price nil nil nil nil nil nil - n/a

For options exercised during 2023, the market value at the date of exercise was 406.0 pence per share.

Details of market performance conditions are included in the Directors' Remuneration Report.
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10.

Recognition of Share-based Payments continued

10.3 Detailsof outstanding options continued

11.

12.

As at 31 December 2024, the total options exercisable by all Group employees over the £0.10 ordinary shares and capable of
being satisfied through new allotments of shares or through shares held by the Company’s ESOP were as follows:

2024
Long-Term Incentive Plan
Deferred Share Bonus Plan

2023
Long-Term Incentive Plan

Deferred Share Bonus Plan

Fair value of options granted under the LTIP during the year:

Fair value of options granted
Share price on date of grant
Expected volatility

Risk-free interest rate
Exercise price (per share)
Expected term (years)
Expected dividend yield

Years of
award/grant
2022-2024
2022-2024
Years of
award/grant
2021-2023
2021-2023
2024
ROIC/ESG
element TSR element
492p 290p
492p 492p
n/a 29.2%
n/a 4.1%
nil nil
3 3
nil nil

Option
prices

nil

nil

Option
prices

nil

nil

Latest year
of exercise/
vesting

2034
2027

Latest year
of exercise/
vesting

2033
2026

2023

ROIC/ESG
element

386p
386p
n/a
n/a
nil

3

nil

Number
of options/
allocations

outstanding

1,489,465
223,800

Number
of options/
allocations

outstanding

1,257,157
144,816

TSR element
238p
386p

34.6%
3.3%
nil

3

nil

For the LTIP awards, vesting of 40% of shares awarded is based on the Group's three-year total shareholder return (TSR)
performance relative to that of the constituent companies of the FTSE 250 (excluding investment trusts) and vesting of the

remaining 60% of shares awarded is based on ROIC and ESG targets.

Expected volatility was determined by calculating the historical volatility of the Group's share price over the 2.8 years (2023: 2.8 years)
prior to the grant date for the April 2024 grant. The risk-free rate of return was assumed to be the yield to maturity on a UK fixed
gilt with the term to maturity equal to the expected life of the option. At the discretion of the Remuneration Committee, award
holders receive the value of dividends that would have been paid on their vested shares in the period between grant and vesting.
Accordingly, there is no discount to the valuation for dividends foregone during the vesting period.

Financial Guarantees

Where the Company enters into financial guarantee contracts to guarantee the indebtedness of other companies within its Group,
the Company applies IFRS9 Financial instruments. At the balance sheet date there is nothing to recognise in the Company’s
Financial Statements. Guarantees provided by the Company as at 31 December 2024 in respect of the liabilities of its subsidiary
companies amounted to £473.2m (2023: £344.7m), which includes guarantees of $116.0m, €198.0m and £28.0m (2023: $116m,
€198m and £28m) in respect of US Private Placement Loan Notes; £182.5m (2023: £51.6m) in respect of drawings under the
syndicated bank facility; £0.1m (2023: £0.1m) in respect of guarantees issued to certain banks covering their exposure on
derivative contracts governed by ISDA agreements; and £6.0m (2023: £2.1m) in respect of overdraft facilities utilised by certain

of the Company’s subsidiary companies.

Contingent Liabilities

Vesuvius has extensive international operations and is subject to various legal and regulatory regimes, including those covering
taxation and environmental matters. Several of the Company's subsidiaries are parties to legal proceedings, certain of which
areinsured claims arising in the ordinary course of the operations of the company involved, and are aware of a number of issues
which are, or may be, the subject of dispute with tax authorities. Whilst the outcome of litigation and other disputes can never

be predicted with certainty, having regard to legal advice received and the insurance arrangements of the Company and its
subsidiaries, the Directors believe that none of these matters will, either individually or in the aggregate, have a materially adverse

effect onthe Company’s financial condition or results of operations.
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13. RelatedParties

Alltransactions with related parties are conducted on an arm’s-length basis and in accordance with normal business terms.
The Company has taken advantage of the exemption contained in FRS 101 and has therefore not disclosed transactions or
balances with wholly owned Company subsidiaries.

The related parties identified by the Directors include joint ventures, associates and key management personnel. To enable users
of our financial statements to form a view on the effects of related party relationships on the Company, we disclose the related
party relationship, irrespective of whether there have been transactions between the related parties.
Transactionswithjointventuresand associates

Alltransactions with joint ventures and associates are in the normal course of business. Further details of joint ventures and
associates are included in Note 17 to the Group Financial Statements.

Transactionswithkey management personnel

There have been no transactions with key management personnel of the Company other than the Directors' remuneration.
Directors' remuneration is disclosed in the Annual Report on Directors' Remuneration.

Transactionswithotherrelated parties

There are no controlling shareholders of the Company as defined by IFRS. There have been no material transactions with the
shareholders of the Company.

Pension contributions are disclosed in Note 27 to the Group Financial Statements.

Other than the parties disclosed above, the Company has no other material related parties.
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Five-Year Summary: Divisional Results from Continuing Operations (unaudited)

Steel Division
Revenue

Trading profit
Return onsales
Employees: year-end
Foundry Division
Revenue

Trading profit
Return on sales

Employees: year-end

no.

fm
fm
%

no.

2024

1,343.8
153.0
11.4
9,028

476.3
35.0
7.4
2,105

2023

1,400.0
147.6
10.5
9,228

529.8
52.8
10.0

2,463

2022

1,496.4
172.7
11.5
8,719

551.0
54.5
9.9
2,415

2021

1,171.5
102.0
8.7
8,323

471.4
40.4
8.6
2,881

2020

1,045.4
76.4
7.3
7,619

412.9
25.0
6.1
2,735



Strategicreport Governance Financial statements

Shareholder Information (unaudited)

Enquiries

The Company's share registrar is Equinitiwho can be contacted
if you have any questions about your Vesuvius shareholding.
Equiniti Limited

Aspect House, Spencer Road

Lancing, West Sussex, BN99 6DA

United Kingdom

Telephone™ +44 (0)371 384 2335
Website: www.shareview.co.uk

For the hard of hearing, Equiniti can also be contacted using
the Relay UK website at www.relayuk.bt.com.

Any shareholder enquiries not related to the share register should
be sent by email to shareholder.information@vesuvius.com or
by letter to the Company Secretary at the registered office.

Registered Office and Group Head Office

Vesuvius plc

165 Fleet Street
London EC4A 2AE
United Kingdom

Telephone: +44 (0)20 7822 0000

Registered in England and Wales No. 8217766
LEI: 2138000RZ521W5855Y02

Vesuvius Website

Shareholder and other information about the Company,
including details of the current and historical share price,
can be accessed on the Vesuvius website: www.vesuvius.com.

You can view the online Annual Report 2024 on the website.

Shareview and Electronic Communication

Equiniti's website, www.shareview.co.uk, enables shareholders
to register online to view details of their shareholdings. To access
online information on your shareholding, you will require your
shareholder reference number, which can be found at the top

of your share certificate or on your dividend confirmation.

The Shareview website provides answers to frequently asked
questions and information useful for the management of
investments, including indicative share valuations and

dividend payment details.

Shareholders canregister on Shareview to receive shareholder
communications electronically, including the Company's Annual
Report and Financial Statements, rather than receiving them in
paper form. The registration process requires shareholders to
input their shareholder reference number. To receive shareholder
communications in electronic form, shareholders should select
‘email’ as their mailing preference. Once registered, shareholders
will receive an email notifying them each time a shareholder
communication has been published on the Vesuvius website.
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Share Dealing Service

The Company's shares can be traded through most banks,
building societies or stockbrokers. UK resident shareholders
can also buy and sell shares by telephone or online using
Equiniti's Shareview dealing service.

Telephone 0345 603 7037 between 8.00 am and 4.30 pm on any
business day (excluding public holidays in England and Wales).

Website: www.shareview.co.uk/dealing

The shareholder reference number (at the top of your share
certificate or on your dividend confirmation) is required to use
the dealing service.

ShareGift

ShareGift, the charity share donation scheme, is a free service
for shareholders wishing to give shares to a wide range of UK
charitable causes. Itis particularly useful for those shareholders
who may wish to dispose of a small quantity of sharesin

a charitable way where the market value makes it uneconomic
to sell on a commission basis. Further information can be
obtained from ShareGift.

Telephone: +44 (0)20 7930 3737
Website: www.sharegift.org

Email: help@sharegift.org

Dividend Reinvestment Plan

Equiniti offers a dividend reinvestment plan through which
shareholders can use their Vesuvius cash dividends to buy
additional shares in Vesuvius. Further details, including
how to sign up and the terms and conditions of the plan,
are available from the Share Dividend Helpline.

Telephone™ 0371 384 2335
(or +44 371 384 2335 if calling from outside the UK)

Website: www.shareview.co.uk

OverseasPayment Service

Equiniti provides a dividend payment service in over 90 countries
that automatically converts dividend payments into local currency
and pays the funds into a shareholder's bank account. Further
details, including an application form and the terms and
conditions of the service, are available from Equiniti.

Telephone™ +44 371 384 2335
Website: www.shareview.co.uk

By post: Equiniti, Aspect House, Spencer Road, Lancing,
West Sussex, BN99 6DA, United Kingdom

Please quote Overseas Payment Service, the Company’s name
and your shareholder reference number.
Financial Calendar

2025 Annual General Meeting Friday 16 May 2025

* Lines are open Monday to Friday 8.30 am to 5.30 pm (excluding public holidays in England and Wales).
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Shareholder Information (unaudited) continued

Analysis of Ordinary Shareholders

Investor type
Institutional
Asat 31 December 2024 Private and other
Number of holders 2,226 448
Percentage of holders 83.25% 16.75%
Percentage of shares held 0.62% 99.38%

Share Fraud-Spotthe Warning Signs
Investment scams are designed to look like genuine investments.

Have you been...

- Contacted out of the blue

- Promised tempting returns and told the investment is safe
- Called repeatedly

- Toldthe offeris only available for a limited time?

If so, you might have been contacted by fraudsters.

Howto Avoid Share Fraud

1.Rejectcoldcalls

If you have been contacted by telephone, email or post, or via
athird party or at a seminar or exhibition, with an offer to buy
orsell shares, the chances are that it's a high-risk investment
or ascam. You should treat any offer with extreme caution.
The safest thing to dois to ignore the approach and if you
were contacted by phone to hang up on the calll.

2.Checkifthefirmis authorised by the Financial Conduct

Authority (FCA) andrecorded onthe Financial Servicesregister
atregister.fca.org.uk

The Financial Services Register is a public record of all the firms
and individuals in the financial services industry that are, or have
been, regulated by the Prudential Regulation Authority and/or
the FCA. If there are no contact details on the Register or if the firm
claims the Register is out of date, call the FCA Consumer Helpline
on 0800 111 6768.

If you're dealing with an overseas firm, you should check with the
regulator inthat country and also check the scam warnings from
foreign regulators.

3.Getimpartial advice

Think about getting impartial financial advice before you hand
over any money. Seek advice from someone unconnected to the
firm that has approached you.

Shareholdings

1,001- 50,001-

Total 1-1,000 50,000 500,000 500,001+
2,674 2,046 447 124 63
100% 76.51% 16.49% 4.64% 2.36%
100% 0.11% 1.61% 781%  90.47%

ReportingaScam

If you suspect that you have been approached by fraudsters,
please tell the FCA Consumer Helpline by contacting them on
0800111 6768 (or +44 20 7066 1000 from outside the UK) or by
using the share fraud reporting form at www.fca.org.uk/scams,
where you can find out more about investment scams. For calls
using next generation text relay, please call the FCA Consumer
Helpline on (18001) 0207 066 1000.

If you have lost money to investment fraud, you should report it
to Action Fraud on 0300 123 2040 (or +44 300 123 2040 from
outside the UK) or online at www.actionfraud.police.uk.

Find out more at www.fca.org.uk/scamsmart.

Identity Theft

We offer the following advice to shareholders on protecting their

personal information and Vesuvius shares:

- Keep all Vesuvius correspondence in a safe place, or destroy
correspondence by shredding

- When changing address, inform the registrar, Equiniti.
If aletteris received from Equiniti regarding a change of
address and there has been no change of address, contact
the registrarimmediately using the contact information on
the opposite page

- Have your dividends paid directly into a bank or building
society account. This will reduce the risk of a cheque being
intercepted or lostin the post

- On changing a bank or building society account, inform Equiniti
of the details of the new account and respond, as requested,
to any letters Equiniti send regarding this matter
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Glossary
8D

AGM
BMC

Capex

CEO

CFO

CG Statement
Cco,

CO,e

Code
Company

CORE Values
or Values

DRI

DSBP
DTR

EAF
EBITDA

ECL
EEMEA
EMEA
EPS
ESOP

EU

EU27
FRC

FRS
FTSE 250

FX
GEC
GHG
Group
HeaTt
HPDC
IAS
IFRS
JKANZ
KPI

Governance Financial statements

Eight Disciplines: an eight-step
methodology to resolve customer,
supplier andinternal quality issues

Annual General Meeting

Bayuquan Magnesium Co acquired
in October 2022 and now trading
through the legal entity Yingkou
YingWei Magnesium Co., Ltd

Capital expenditure

Chief Executive

Chief Financial Officer

The Corporate Governance Statement
Carbon dioxide

Carbon dioxide equivalent

The 2018 UK Corporate Governance Code
Vesuvius plc

The Group's key values of Courage,
Ownership, Respect and Energy

Direct Reduced Iron (DRI) is produced
from the direct reduction of iron ore (in the
form of lumps, pellets, or fines) into iron
by areducing gas or elemental carbon
produced from natural gas or coal

Deferred Share Bonus Plan

The Disclosure and Transparency Rules
of the UK Financial Conduct Authority

Electric Arc Furnace

Trading profit before depreciation
and amortisation of non-acquired
intangible charges

Expected credit loss

Eastern Europe, Middle East and Africa
Europe, Middle East and Africa
Earnings per share

Employee share ownership plan
European Union

The 27 European Union countries
Financial Reporting Council

Financial Reporting Standards

Equity index whose constituents are the
107st to 350th largest companies listed
onthe London Stock Exchange in terms
of their market capitalisation

Foreign exchange

Group Executive Committee

Greenhouse gas

Vesuvius plc and its subsidiary companies
Vesuvius e-learning programme

High Pressure Die Casting

International Accounting Standards
International Financial Reporting Standards
Japan, Korea, Australia and New Zealand

Key Performance Indicator

LPDC
LTI
LTIFR

Mechatronic

Median

MTI

MTIFR

PwC

NAFTA
Offshore Area

Ordinary share

R&D

Scope 1
emissions

Scope 2
emissions

Scope 3
emissions

Senior
Leadership
Group

Share buyback

TSR
UK GAAP

UN
UN SDGs

Universal
Refractories

USMCA
VISO
VSP
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Low Pressure Die Casting

Losttime injury

Lost time injury frequency rate, a KPI
which calculates the number of LTls

per million hours worked

Theintegration of mechanical systems
with electronics and software to create
more functional and efficient products
and processes

The middle numberin asorted list

of numbers

Medically treated injury

Medically treated injury frequency rate
PricewaterhouseCoopers LLP

Canada, Mexico and USA

The area around the United Kingdom as
specified in the Accounts Regulations
Schedule 7, paragraph 15

An ordinary share of 10 pence in the capital
of the Company

Research and development

CO,and CO,e emissions from fuels used in
our factories and offices, fugitive emissions
and non-fuel process emissions

CO,and CO,e fromindirect emissions
resulting from the generation of
electricity, heat, steam and hot water

we purchase to supply our offices

and factories

All other indirect CO,and CO,e emissions
that occur inthe Company’s value chain
The Group Executive Committee plus

the most senior Vesuvius managers
worldwide. This group comprises between
140 and 170 members

Share buyback programmes announced on
4 December 2023 and 19 November 2024
to return £50 million per programme of
surplus cash to shareholders

Total shareholder return

UK Generally Accepted

Accounting Principles

United Nations

United Nations Sustainable
Development Goals

The trade and assets of Universal
Refractories, Inc. acquired in December
2021 and now trading through the legall
entity Vesuvius Penn Corporation

United States, Mexico and Canada
Vesuvius Isostatic

Vesuvius Share Plan
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Forward-looking statements Such forward-looking statements should, therefore, be

considered in light of various important factors that could
cause actual results to differ materially from estimates or
projections contained in the forward-looking statements.

This Annual Report contains certain forward-looking
statements which may include reference to one or more of the
following: with respect to operations, strategy, performance,

financial condition, financing plans, cash flows, capital and The forward-looking statements reflect knowledge and
other expenditures and growth opportunities of the Vesuvius information available at the date of preparation of this
Group. Forward-looking statements can be identified by the Annual Report and, other than in accordance with its

use of terminology such as ‘target’, ‘intend’, ‘aim’, ‘project’, legal and regulatory obligations, the Company undertakes
‘anticipate’, ‘estimate’, ‘plan’, ‘believe’, 'expect’, 'forecasts’, no obligation to update these forward-looking statements.
‘may’, ‘could’, ‘should’, ‘will" or similar words. Nothing in this Annual Report should be construed as

a profit forecast or a guarantee of the Vesuvius Group's

Although the Company makes such statements based on
future performance.

assumptions that it believes to be reasonable, by their nature,
these statements involve uncertainty and are based on
assumptions and involve risks, uncertainties and other factors
that could cause actual results and developments to differ
materially from those implied by the forward-looking
statements anticipated.
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