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Dear Sir/Madam 
 

The Board of OM Holdings Limited (“OMH”, or the “Company”, and together with its 
subsidiaries, the “Group”) is pleased to provide a copy of the consolidated interim financial 
report and the Group Appendix 4D for the half-year ended 30 June 2024. 

HIGHLIGHTS 
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• Profit after tax for the half-year ended 30 June 2024 (“1H 2024”) of US$12.9 million 
as compared to a profit after tax of US$19.3 million for the half-year ended 30 June 
2023 (“1H 2023”) 

• Earnings Before Interest, Tax, Depreciation and Amortisation (“EBITDA”) of US$46.6 
million for 1H 2024 compared with US$56.9 million for 1H 2023 

• Basic and diluted earnings per share of the Group of 1.67 US cents for 1H 2024 as 
compared to basic and diluted earnings per share of 2.59 US cents for 1H 2023 

• Revenue from operating activities for 1H 2024 was US$308.4 million, representing a 
4% decrease over 1H 2023 revenue from operating activities of US$319.7 million. 
This decrease was mainly due to lower ore volumes traded 

• Gross profit margin decreased slightly to 19% in 1H 2024 from 21% in 1H 2023. This 
was predominantly attributed to lower average selling prices for Ferrosilicon (“FeSi) 
and manganese alloys (‘Mn alloys”) in 1H 2024 

• Total borrowings decreased from US$265.5 million as at 31 December 2023 to 
US$213.2 million as at 30 June 2024 mainly due to principal repayments of the 
Sarawak Project Finance loans of approximately US$24.8 million, repayment of 
revolving credit facility of US$15.0 million in 1H 2024, and lower utilization of trade 
facilities as at 30 June 2024. As a result, total borrowings to equity ratio decreased 
from 0.64 times as at 31 December 2023 to 0.50 times as at 30 June 2024 

mailto:om@ommaterials.com
http://www.omholdingsltd.com/
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HIGHLIGHTS (CONT’D) 
 

• Net cash generated from operating activities of US$69.4 million for 1H 2024 

• Consolidated cash position decreased slightly to US$66.5 million as at 30 June 2024 
compared to US$69.7 million as at 31 December 2023 

• Net asset backing per ordinary share of the Group as at 30 June 2024 of 55.70 US 
cents per ordinary share, as compared to 54.25 US cents per ordinary share as at 31 
December 2023 
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OM HOLDINGS LIMITED – GROUP KEY FINANCIAL RESULTS 

 

KEY DRIVERS Period Ended Period Ended Variance

(Tonnes) 30 June 2024 30 June 2023 %

Sales volumes of Ores and Raw Materials 270,158 525,061 (49)

Sales volumes of Alloys 257,849 195,553 32

FINANCIAL RESULTS

(US$ million)

Total revenue 308.4 319.7 (4)

Gross profit 59.2 68.4 (13)

Gross profit margin (%) 19% 21%

Other income 1.0 2.0 (50)

Distribution costs (18.2) (12.9) 41

Administrative expenses (7.4) (7.2) 3

Other operating expenses (5.5) (16.1) (66)

Foreign exchange gain 1.2 6.2 (81)

Finance costs (14.9) (13.1) 14

Share of results of associates
(1)

2.5 3.2 (22)

Profit before tax 17.9 30.5 (41)

Income tax (5.0) (11.2) (55)

Profit after tax 12.9 19.3 (33)

Non-controlling interests (0.1) (0.2) (50)

Profit after tax attributable to owners of the 

  Company 12.8 19.1 (33)

EARNINGS BEFORE INTEREST, TAX, 

DEPRECIATION AND AMORTISATION

Period Ended 

30 June 2024

Period Ended 

30 June 2023

(US$ million)

Profit after tax 12.9 19.3

Adjustments:

   Depreciation/amortisation
(2)

14.1 13.8

   Finance costs (net of income) 14.6 12.6

   Income tax 5.0 11.2

Adjusted EBITDA
(3)

46.6 56.9

 
(1) Includes the 13% effective interest in the Tshipi Borwa Manganese Mine. 
 
(2) Inclusive of depreciation and amortisation charges recorded through cost of sales. 
 
(3) Adjusted EBITDA is defined as operating profit before depreciation and amortisation, net finance costs, and income tax. 

Adjusted EBITDA is not a uniformly defined measure and other companies in similar industries may calculate this 
measure differently. Consequently, the Group’s presentation of Adjusted EBITDA may not be readily comparable to 
other companies’ disclosures. 
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FINANCIAL ANALYSIS 
 

The Group recorded revenue of US$308.4 million for 1H 2024, representing a 4% decrease 
from US$319.7 million recorded in 1H 2023. The decrease in revenue was mainly attributed to 
lower ore volumes traded, and lower average selling prices in 1H 2024. 

 
Average selling prices in 1H 2024 were lower as compared to 1H 2023 mainly due to the 
suppressed demand from steel mills amid higher energy costs and a weakening global steel 
market since mid 2022 through FY2023, and into 1Q 2024. Prices have since stabilised and 
silicomanganese (“SiMn”) has rebounded in late 1H 2024. However, the overall average selling 
prices realised in 1H 2024 were still lower as compared to 1H 2023. 

 
Platts reported that prices of FeSi stabilised in the first half of 2024, with prices decreasing 
slightly from US$1,285 per tonne CIF Japan at the end of December 2023, to US$1,210 per 
tonne CIF Japan at the end of March 2024, before increasing back to close at US$1,290 per 
tonne CIF Japan at the end of June 2024.  
 
The prices of SiMn rebounded sharply in late 1H 2024 on the back of stronger manganese ore 
prices. SiMn prices increased from US$900 per tonne CIF Japan at the end of December 2023, 
to US$920 per tonne CIF Japan at the end of March 2024, and further increased to US$1,165 
per tonne CIF Japan at the end of June 2024. 

 

As an indication, the index manganese ore prices published by Fastmarkets MB increased 
from US$4.17/dmtu CIF China at the end of December 2023, to US$4.32/dmtu CIF China at 
the end of March 2024, before increasing significantly by 92% to close at US$8.30/dmtu CIF 
China at the end of June 2024. The spike was mainly due to the reduction of supply following 
the halt in export operations of a key global manganese ore supplier due to infrastructure 
damage caused by a tropical cyclone. 

 

As a result of the above, the Group recorded a lower gross profit of US$59.2 million in 1H 2024 
(with a gross profit margin of 19%) as compared to a gross profit of US$68.4 million in 1H 2023 
(with a gross profit margin of 21%). 

 
Total distribution costs increased by approximately 41% in 1H 2024, despite a 27% decrease 
in total volume of products traded as compared to 1H 2023. This was mainly due to elevated 
freight rates in 1H 2024, as compared to 1H 2023. 

 

Administrative expenses for 1H 2024 increased marginally by US$0.2 million, representing a 
3% increase as compared to 1H 2023. 

 
Other operating expenses decreased to US$5.5 million in 1H 2024 from US$16.1 million in 1H 
2023 mainly due to a US$5.9 million write-off of property, plant and equipment in 1H 2023 as 
a result of major furnace maintenance works carried out by OM Sarawak. In addition, furnace 
shut down expenses were lower in 1H 2024 as there were more furnaces undergoing major 
maintenance in 1H 2023 as compared to the current period. 

 
Foreign exchange gains of US$1.2 million in 1H 2024 were lower as compared to US$6.2 
million in 1H 2023. This mainly arose from the translation of Malaysian Ringgit (“MYR”) 
denominated payables to United States dollar (“USD”), and the decrease was due to the USD 
appreciating less against MYR in 1H 2024, as compared to 1H 2023. 

 

Finance costs for 1H 2024 increased by approximately 14% to US$14.9 million (as compared 
to US$13.1 million for 1H 2023) mainly due to higher interest rates in 1H 2024. 

 
The Group’s share of results from its associates of US$2.5 million was mainly contributed by 
its 13% interest in Tshipi é Ntle Manganese Mining (Pty) Ltd. 

 

Income tax expense decreased by 55% to US$5.0 million in 1H 2024 as compared to 1H 2023, 
mainly due to lower pre-tax profits. 
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In the backdrop of prolonged weaker global economic activities and the higher interest rate 
environment, the Group recorded a lower profit after tax of US$12.9 million for 1H 2024 
(against a profit after tax of US$19.3 million for 1H 2023). The Group’s basic and diluted profit 
per ordinary share for 1H 2024 was 1.67 US cents as compared to basic and diluted earnings 
per share of 2.59 US cents for 1H 2023. 

 
The Group recorded a lower positive EBITDA of US$46.6 million in 1H 2024 as compared with 
US$56.9 million for 1H 2023, due to reasons stated above. 

 
 

Results Contributions 
 

The contributions from the Group’s business segments were as follows: 
 

 Revenue*  Contribution  Revenue*  Contribution 

Mining − (3.0) − (3.0)

Smelting 254.9 23.4 202.0 38.9

Marketing, logistics and trading 321.0 8.5 292.1 3.0

Others 22.8 1.1 23.3 1.0

Net profit before finance costs 30.0 39.9

Finance costs (net of income) (14.6) (12.6)

Share of results of associates 2.5 3.2

Profit before tax 17.9 30.5

 Period ended 

30 June 2024 

 Period ended 

30 June 2023 US$ million

 

* revenue contribution from segments is subsequently adjusted for intercompany sales on consolidation 

 

 
Mining 

 

This category includes the contribution from the Bootu Creek Manganese Mine (the “Mine”). 
 

The Mine is 100% owned and operated by the Company’s wholly owned subsidiary OM 
(Manganese) Ltd (“OMM”). Mining activities ceased in December 2021 and the processing plant 
ceased production on 24 January 2022. The Mine was placed under care and maintenance since 
the end of January 2022 with no further mining and processing activities.  

As a result, there was no revenue in 1H 2024, and OMM recorded a negative contribution of 
US$3.0 million for the period ended 30 June 2024. 

 

Preparatory work for the Ultra Fines Plant (“UFP”) restart is underway and is progressing as 
planned and in line with the budget. Production restart for the UFP remains targeted for Q4 2024. 

 
 

Smelting 
 

This business segment covers the operations of the FeSi and Mn allloy smelter operated by OM 
Sarawak, and the manganese alloy smelter operated by OM Materials (Qinzhou) Co Ltd (“OMQ”) 
until the disposal of the Group’s 90% interest in OMQ on 31 October 2023. 

 

The smelting segment recorded revenue of US$254.9 million for 1H 2024 as compared to 
US$202.0 million for 1H 2023. The increase in revenue was mainly due to higher tonnages of 
ferroalloys produced and sold in 1H 2024. The Group produced 97,829 tonnes, 159,093 tonnes 
and 71,759 tonnes of FeSi, Mn alloys and manganese sinter ore respectively in 1H 2024 (1H 
2023: 59,598 tonnes, 122,927 tonnes and 72,342 tonnes of FeSi, Mn alloys and manganese 
sinter ore respectively). 
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The smelting segment recorded a lower contribution of US$23.4 million for 1H 2024 as compared 
to US$38.9 million for 1H 2023 predominantly due to the lower prices for ferroalloys, particularly 
FeSi and SiMn, which resulted in lower margins. 

 
 

Marketing, logistics and trading 
 

Revenue from the Group’s trading operations increased by 10%, from US$292.1 million for 1H 
2023 to US$321.0 million for 1H 2024. This increase was primarily due to intersegment sales to 
the smelting segment for procurement of raw materials, driven by higher production volumes from 
the smelting segment. These are subsequently eliminated on consolidation. Correspondingly, the 
profit contribution from the Group’s trading operations also increased to US$8.5 million in the 
current period as compared to US$3.0 million in 1H 2023. 
 
 
Others 

 
This segment includes the corporate activities of OMH as well as the procurement services 
rendered by a number of the Group’s subsidiaries. 

 
The revenue recognised in this segment mainly relates to procurement fees, logistics services 
and other services rendered by certain subsidiaries of the Group. The positive contribution of this 
segment of US$1.1 million in 1H 2024 as compared to a positive contribution of US$1.0 million in 
1H 2023. 

 

FINANCIAL POSITION 
 

The Group’s property, plant and equipment (“PPE”) as at 30 June 2024 decreased to US$416.7 
million from US$426.1 million as at 31 December 2023 mainly due to PPE depreciation charge 
and foreign exchange revaluation, offset by PPE additions for the period. 

 
The Group’s consolidated cash position decreased to US$66.5 million (including cash collateral 
of US$9.0 million) as at 30 June 2024 as compared to US$69.7 million (including cash collateral 
of US$9.2 million) as at 31 December 2023. For 1H 2024, the net cash generated from operating 
activities was US$69.4 million as compared to net cash used in operating activities of US$3.6 
million for 1H 2023. 

 
Inventories as at 30 June 2024 of US$312.7 million was higher than the inventory balance of 
US$292.3 million as at 31 December 2023 mainly due to higher raw material inventory balances, 
as the Group managed to procure more manganese ore before prices rose significantly in late 1H 
2024. There was also a US$12.7 million write-back of previously written-down inventories. The 
write-back was due to higher estimated net realisable value of inventories as at 30 June 2024. As 
at 30 June 2024, the Group’s inventories under consignment arrangements amounted to 
US$40,128,000 (31 December 2023 – US$35,877,000). 
 
Trade and other receivables increased by US$ 2.9 million as at 30 June 2024 to US$41.4 million, 
as compared to US$38.5 million as at 31 December 2023. This increase was mainly due to timing 
differences between shipments and collections, and an increase in advances to suppliers. 
 
The Group’s total trade and other payables increased to US$225.9 million as at 30 June 2024 
from US$190.3 million as at 31 December 2023 mainly due to timing differences between 
purchases and payments. 
 
The Group’s total borrowings decreased from US$265.5 million as at 31 December 2023 to 
US$213.2 million as at 30 June 2024. The decrease was mainly attributed to the principal 
repayments of the Sarawak Project Finance loans of approximately US$24.8 million, repayments 
made for the revolving credit facility of US$15.0 million, and net lower utilisation of trade financing 
facilities as at 30 June 2024 by US$13.5 million. As a result, the Group’s total borrowings to equity 
ratio decreased from 0.64 times as at 31 December 2023 to 0.50 times as at 30 June 2024. 
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The Group’s net asset backing per ordinary share increased by 3% to 55.70 US cents per ordinary 
share as at 30 June 2024 as compared to 54.25 US cents per ordinary share as at 31 December 
2023. 

 
 

Capital Structure 
 

As at 30 June 2024, the Company had on issue 766,256,801 ordinary shares. 
 
As at 23 August 2024, a total of 102,663,836 shares were listed on Bursa Malaysia and 
663,592,965 shares were listed on the Australian Securities Exchange.  
 
The Board has resolved that there will be no interim dividend declared for 1H 2024. 
  

 

INVESTMENT IN NTSIMBINTLE MINING PROPRIETARY LIMITED 
 

OMH has an effective 13% interest in Tshipi through its 26% strategic partnership with Ntsimbintle 
Holdings Proprietary Limited. 

 
OMH (26%) and Ntsimbintle Holdings Proprietary Limited (74%) are shareholders in Ntsimbintle 
Mining Proprietary Limited (“NMPL”). NMPL holds a 50.1% interest in Tshipi, an independently 
operated and managed black-empowered manganese mining company that operates the Tshipi 
Borwa Manganese Mine located in the world class Kalahari Manganese field in South Africa. The 
Tshipi Borwa Manganese Mine currently has a production capacity of 3.3 to 3.6 million tonnes per 
annum. 

 

The Group equity accounts its 13% effective interest in Tshipi’s results which equated to a 
contribution of US$2.5 million for 1H 2024 compared to US$3.2 million for 1H 2023. 

 
In February 2024, Tshipi declared and paid a dividend of ZAR 300 million (approximately US$15.6 
million) to its two shareholders. The Group received its share of this dividend of ZAR 33.7 million 
(approximately US$1.8 million, before withholding tax) from NMPL in April 2024. 

 
 
 

Heng Siow Kwee/Julie Wolseley 
Joint Company Secretary 

 
  

Yours faithfully 
OM HOLDINGS LIMITED 
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Important note from page 3 
 

Earnings before interest, taxation, depreciation and amortisation (ie ‘EBITDA’) and earnings before interest and tax (ie 
'EBIT') are non-IFRS profit measures. The Company believes that such measures provide a better understanding of its 
financial performance and allows for a more relevant comparison of financial performance between financial periods. 
 
The Company believes that EBITDA and EBIT are useful measures as they remove significant items that are material 
items of revenue or expense that are unrelated to the underlying performance of the Company's various businesses 
thereby facilitating a more representative comparison of financial performance between financial periods.  

 
While the Company's EBITDA and EBIT results are presented in this announcement having regard to the presentation 
requirements contained in Australian Securities and Investment Commission Regulatory Guide 230 titled 'Disclosing non- 
IFRS financial information'(issued in December 2011) investors are cautioned against placing undue reliance on such 
measures as they are not necessarily presented uniformly across the various listed entities in a particular industry or 
generally. 

 

This ASX announcement was authorised for release by the Board of OM Holdings Limited. 

 
 

Further enquiries please contact: 
Ms Jenny Voon 
Tel: +65 6346 5515 
Email: investor.relations@ommaterials.com 

mailto:investor.relations@ommaterials.com
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For the period ended 30 June 2024 

(previous corresponding period being the period ended 30 June 2023) 

 

 

 

 

 

 

 

 

 

 

 

 

 



OM Holdings Limited and Controlled Entities 
Half Yearly Report 

APPENDIX 4D 

Results for Announcement to the Market 
OM Holdings Limited 

For the period ended 30 June 2024 
 

Name of Entity: OM Holdings Limited 

ARBN: 081 028 337 

Malaysian Registration No: 202002000012 (995782-P) 

 

1. Details of the current and prior reporting 
period 

 

  

Current Period: 1 Jan 2024 to 30 Jun 2024 

Prior Period: 1 Jan 2023 to 30 Jun 2023 

 

2. Results for announcement to the market  

 US$’000 US$’000 

 

2.1 Revenue Down 11,332 to 308,416 

 

2.2 Profit after taxation Down 6,456 to 12,862 

 

2.3 Net profit for the period attributable to 
owners of the Company 

 
Down 6,373 to 

 
12,737 

 

2.4 Dividend distributions Amount per security Franked amount per 
security 

 Nil Nil 

 

2.5 Record date for determining entitlements to 
the dividend 

 
N/A 

 

3. Consolidated statement of comprehensive 
income 

 
Refer Interim consolidated financial statements 

 

4. Consolidated statements of financial 
position 

 
Refer Interim consolidated financial statements 

 

5. Consolidated statement of cash flows Refer Interim consolidated financial statements 

 

6. Details of dividends or distributions N/A 

 

7. Consolidated statement of changes in 
equity 

 
Refer Interim consolidated financial statements 

 

  
Current Period 

US$ 

Previous 
Corresponding Period 

(31 December 2023) 
US$ 

 
8. Net asset backing per ordinary security 

 
55.70 cents 

 
54.25 cents 

 
 
 
 
 
 
 



OM Holdings Limited and Controlled Entities 
Preliminary Half Yearly Report 

APPENDIX 4D 
 

9. Control gained over entities during the period N/A 

 

10. Other matters Refer Interim consolidated financial statements 

  

11. Accounting Standards used by foreign 
entities 

N/A 

  

12. Commentary on the result for the period  

  
 

Current Period  
US$ 

Previous 
Corresponding 

Period  
US$ 

12.1 Profit per share  1.67 cents 2.59 cents 

  

12.2 Segment results Refer Interim consolidated financial statements 

  

13. Status of audit or review The accounts have been subject to review 

  

14. Dispute or qualification – account not yet 
audited 

 
N/A 

  

15. Qualifications of audit/review N/A 

  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 










































