
MARKET OUTLOOK

At Glasstec 2024, the Oaklins team had the opportunity to connect with industry 
leaders and stakeholders to discuss the latest developments in the glass industry. 
The event provided valuable insights into how the industry is tackling current 
challenges while preparing for the future. From advances in sustainability and 
recycling to the adoption of digital technologies, it’s clear that the industry is 
going through a pivotal moment. Our conversations shed light on key strategies 
and growth opportunities, and we’re excited to share these with you.

A TRANSFORMATIVE MOMENT FOR ARCHITECTURAL AND FLAT GLASS

In 2024, the architectural and flat glass industry finds itself at a crossroads, 
with diverging regional growth trajectories emerging alongside substantial 
economic and regulatory challenges. In the face of these pressures, the sector 
is increasingly prioritizing three core focus areas, all of which were highlighted 
at Glasstec:

 ― Regional market dynamics and growth opportunities: across regions, 
expectations are heavily influenced by interest rates, pricing trends, the 
balance between demand and supply, the development of energy costs,  
and the performance of construction markets

 ― The path to sustainability and a circular economy: sustainability remains 
at the forefront of the glass sector, with manufacturers focusing on 
decarbonizing production, enhancing recyclability and meeting increasingly 
stringent environmental standards

 ― Technological disruptions and smart glass innovations: technological 
innovation is driving solutions through automation, smart glass advances  
and circular economy initiatives, offering opportunities to reshape the 
industry’s future

 
These interconnected themes form the basis for the analysis below, highlighting 
both the challenges and opportunities that could shape the architectural and flat 
glass industry in the years ahead.

(CONTINUED ON NEXT PAGE)

“The sentiment at Glasstec 
2024 reflected a cautious 

outlook for the glass 
industry, with current 
challenges persisting,  
but a modest recovery  
in European market 

demand is anticipated to 
start in late 2025.”

REINHOLDS R. RAZUMS
GLASS PROCESSING & 
FINISHING SPECIALIST 
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The glass market puzzle: Market dynamics and growth 
opportunities vary across regions

VOICES FROM GLASSTEC

 ― Regional diversification is beneficial as it means developments in 
individual markets are not homogeneous

 ― Long-term growth will be driven by advances in sustainability, 
innovation, recovery of the construction industry and stabilization 
of the macroeconomic situation

 ― Since Russia invaded Ukraine, increased energy and input costs 
have put significant pressure on margins within the glass industry

 ― 2025 will be worse for glass processors and manufacturers than 
2024, particularly although not exclusively in Europe. A return to 
growth is expected in 2026

 ― The industry remains heavily influenced by the future 
development of interest rates, and their impact on construction 
financing

 ― Opportunities are emerging in non-residential construction 
projects and renewable energy applications

OUR VIEW

We expect 2025 to be relatively 
stable, with an easing of interest 
rates supporting improved 
financing conditions. While 
elevated energy costs and 
subdued construction activity may 
put pressure on profits (especially 
in Europe), robust growth in the 
Middle East and Asia could offset 
stagnation in Western markets, 
and long-term opportunities will be 
driven by advanced technologies 
and sustainability initiatives.

Market outlook

WHAT WILL DRIVE MARKET 
GROWTH IN THE COMING YEARS? 

Looking ahead, the market is poised 
for sustained expansion, which is likely 
to be supported by macroeconomic 
recovery and sustainability initiatives. 
The anticipated easing of interest 
rates will play a crucial role in lowering 
costs, enhancing project financing and 
facilitating investments in construction 
verticals (especially residential). At the 
same time, the adoption of advanced 
technologies, such as energy-efficient 
glazing and smart glass, is in alignment 
with global sustainability goals and will 

further bolster demand for flat glass. 
As the construction sector, which is 
responsible for 80% of the demand for 
flat glass, continues to be the industry’s 
primary growth engine, urbanization and 
green building mandates will ensure its 
long-term resilience and adaptability.

STAGNATING IN 2025, HOPES FOR 
GROWTH IN 2026 AND BEYOND

The global construction glass market  
is expected to grow at a CAGR of 5.4%, 
reaching US$187.25 billion by 2033,  
up from US$122.57 billion in 2025.

Global construction glass market size 
(2025-2033)

Sources: Precedence Research, Oaklins analysis

2025E 
US$122.57bn

+5.4% 
CAGR

2033E 
US$187.25bn
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Market outlook

US Yield curve 4w 1m 8w 2m 3m 13w 6m 26w 1y 2y 3y 5y 7y 10y 20y 30y
Most recent 4,52 4,70 4,47 4,52 4,60 4,44 4,44 4,26 4,34 4,31 4,27 4,30 4,36 4,43 4,70 4,60
Month ago 4,72 4,93 4,84 4,72 4,73 4,58 4,42 4,30 4,18 3,95 3,86 3,86 3,93 4,03 4,37 4,32
Year ago 5,28 5,52 5,28 5,37 5,53 5,47 5,41 5,34 5,27 4,90 4,68 4,52 4,56 4,53 4,87 4,68
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Eurozone Yield curve 1m 3m 6m 9m 1y 2y 3y 4y 5y 6y 7y 8y 9y 10y 15y 20y 30y
Most recent 3,21 2,91 2,77 2,54 2,46 2,12 2,05 2,04 2,17 2,10 2,20 2,23 2,30 2,35 2,58 2,58 2,57
Month ago 3,00 3,01 2,95 2,67 2,56 2,21 2,05 1,99 2,09 2,03 2,11 2,08 2,14 2,23 2,51 2,52 2,52
Year ago 3,75 3,49 3,78 3,67 3,63 3,01 2,92 2,68 2,58 2,51 2,57 2,52 2,55 2,63 2,85 2,90 2,85
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US yield curve Eurozone yield curve

Sources: Capital IQ, Oaklins analysis Sources: Capital IQ, Oaklins analysis

YIELD CURVES IN THE USA AND THE EUROZONE: 

Interest rates have been easing.

KEY SECULAR GROWTH DRIVERS

 ― Easing of interest rates
 ― Sustainability initiatives
 ― Expected recovery in residential 

construction 
 ― Adoption of energy-efficient and 

smart glass technologies
 ― Alignment with global  

sustainability goals
 ― Green building mandates

HOW WILL INTEREST RATES DEVELOP? 

Interest rates in the USA and the Eurozone have eased 
over the past year and are expected to continue their 
downward trend. In the USA, short-term rates have 
fallen from 6% to 4–5%, with long-term rates stabilizing 
at similar levels. Meanwhile, in the Eurozone, short-term 
rates have dropped from 4% to 3%, with long-term rates 
remaining steady at 2–3%. These shifts indicate an 
ongoing softening of monetary pressures in both regions.

Photos from the Glasstec conference, 2024
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HOW WILL THE DIFFERENT 
REGIONS DEVELOP? 

Europe’s architectural and flat glass 
market remains under pressure, shaped 
by stringent sustainability mandates, 
and elevated energy costs and interest 
rates (until recently). Demand has 
stagnated or declined across Western 
and Northern Europe, although Southern 
Europe shows pockets of resilience. 
Scandinavia, despite initial setbacks, is 
beginning to show signs of a quicker 
recovery, fostering cautious optimism 
that it will stabilize ahead of Western 
Europe. However, expectations for the 
end of 2024 remain subdued, pointing 
to another challenging period before 
gradual stabilization comes in 2025 and 
a more meaningful recovery thereafter.

These market challenges are closely 
tied to the lackluster performance of 
Europe’s broader non-infrastructure 
construction sectors. Weak construction 
PMIs persist across Europe, with the 
UK a notable exception. France is 
the only major market that has not 

demonstrated sequential improvement 
in its PMI. Permit data from key 
countries underscores the lack of 
momentum, particularly in residential 
construction, which continues to act as 
a significant drag. Minor improvements 
in Germany’s residential PMI remain 
unconfirmed (October’s data showed 
a decline of 4%), while trends in the 
non-residential segment mirror the same 
sluggish pattern. The slow recovery 
in construction continues to restrict 
demand for flat glass, compounding the 
industry’s difficulties.

In Ukraine, the flat glass market remains 
severely constrained by the ongoing 
conflict. Hopes for a post-war recovery 
are tempered by geopolitical risks and 
infrastructure challenges, leaving the 
immediate outlook uncertain. These 
interconnected pressures highlight the 
fragile state of the market as it navigates 
a complex path toward equilibrium. 

North America’s flat glass market 
presents a mixed outlook. Robust 
demand for solar glass stands in contrast 

to challenges in the architectural 
segment, where conditions mirror 
Europe’s struggles. Sticky float glass 
prices and stagnant residential demand 
are also weighing heavily on the 
industry. Some of the largest USA-based 
float glass producers and processors 
point to weak residential sector 
performance as actually causing a fall 
in float glass prices as well as limiting 
construction activity.

As in Europe, the construction sector’s 
difficulties in the USA are directly causing 
flat glass demand to fall, even though the 
decrease seems to be less pronounced 
than in the European market. Residential 
construction sentiment has shown a slight 
uptick but remains in negative territory 
overall (below 50 in the latest PMI figures1), 
reflecting ongoing affordability challenges 
and elevated interest rates. This cautious, 
wait-and-see approach has further 
dampened demand for architectural 
glass. Non-residential investment, despite 
nearing record highs, has plateaued in 
recent months, reinforcing the stagnation 
in demand for flat glass.

Construction PMI Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24
Eurozone 49,50 50,00 51,20 53,30 52,90 56,60 56,30 52,80 50,40 49,20 47,00 45,70 44,20 45,30 44,90 43,60 42,60 46,10 47,60 45,00 45,20 44,60 44,20 43,50 43,40 43,60 42,70 43,40 43,60 41,30 42,90 42,40 41,90 42,90 41,80 41,40 41,40 42,10 43,00
France 44,90 48,90 50,30 51,60 50,90 52,00 50,00 48,40 50,60 50,90 46,40 48,60 48,20 49,10 44,30 40,70 41,00 48,40 45,20 45,30 46,00 42,60 43,70 42,90 42,40 43,70 41,00 44,60 42,60 39,60 41,90 41,00 41,50 43,40 41,00 39,70 40,10 37,90 42,20
Germany 44,60 47,10 47,70 47,90 48,20 54,50 54,90 50,90 46,00 45,40 45,90 43,70 42,60 41,80 43,80 41,50 41,70 43,30 48,60 42,90 42,00 43,90 41,40 41,00 41,50 39,30 38,30 36,20 37,00 36,30 39,10 38,30 37,50 38,50 39,70 40,00 38,90 41,70 40,20
United Kingdom 58,70 55,20 52,60 54,60 55,50 54,30 56,30 59,10 59,10 58,20 56,40 52,60 48,90 49,20 52,30 53,20 50,40 48,80 48,40 54,60 50,70 51,10 51,60 48,90 51,70 50,80 45,00 45,60 45,50 46,80 48,80 49,70 50,20 53,00 54,70 52,20 55,30 53,60 57,20
United States 59,90 61,10 60,80 61,10 58,80 57,60 58,60 57,10 55,40 56,10 53,00 52,80 52,80 50,90 50,20 49,00 48,40 47,40 47,70 46,30 47,10 46,90 46,00 46,40 47,60 49,00 46,70 46,70 47,10 49,10 47,80 50,30 49,20 48,70 48,50 46,80 47,20 47,20 46,50
Growth threshhold 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50 50
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Sources: S&P Global PMI, Oaklins analysis

1  The 50 threshold of the PMI is used as an indicator for sector expansion; a sub-50 reading implies a deterioration in sector growth performance.
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In contrast, the Middle East and Asia 
are experiencing robust growth, driven 
by significant expansion in float glass 
production. Obeikan Glass Company 
in Saudi Arabia is expanding its Yanbu 
plant with a second production line 
that’s expected to commence in 2027. 
Similarly, Emirates Float Glass in 
the UAE has announced a second 
investment phase for the construction 
of a new float plant, positioning itself 
as the largest player in the Middle 
Eastern glass market. Additionally, 
Saint-Gobain’s expansion of the Ain 
Sokhna float plant in Egypt will see its 

capacity increase with a second flat 
glass production line, highlighting the 
dynamic growth across these regions 
that stands in stark contrast to the 
stagnation in Western markets.

HOW DO ENERGY COSTS, 
DEMAND AND PRICING AFFECT 
MARGINS?

The glass industry faced sustained 
pressure from rising energy costs 
between 2020 and 2023, a challenge 
directly influenced by geopolitical 

tensions, particularly the Russia-Ukraine 
conflict. Natural gas prices have 
increased globally as a result of the 
war, straining production margins and 
prompting manufacturers to implement 
price increases to offset costs. In Europe, 
producers raised prices by 10–18% 
following the onset of the conflict,  
with similar strategies adopted in  
North America.

US and China’s float glass prices (US$/kg)

Europe’s float glass price (US$/kg)

Sources: Trading Economics, Oaklins analysis

Sources: Trading Economics, Oaklins analysis

Natural gas price (US$/MMBtu) Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24
US 0,80 0,79 0,78 0,77 0,77 0,78 0,78 0,78 0,78 0,78 0,78 0,80 0,79 0,78 0,78 0,78 0,79 0,79 0,80 0,80 0,80 0,82 0,82 0,84 0,85 0,87 0,86 0,87 0,86 0,86 0,87 0,89 0,89 0,89 0,89 0,90 0,91 0,94 0,94 0,94 0,94 0,95 0,95 0,94 0,94 0,93 0,93 0,94 0,95 0,96 0,96 0,96 0,96 0,96 0,98 0,99 1,00 1,00
China 1,86 1,83 1,78 1,60 1,51 1,62 1,73 1,97 2,19 2,22 2,37 2,49 2,37 2,59 2,57 2,73 3,12 3,42 3,58 3,74 3,67 3,32 2,73 2,45 2,51 2,69 2,54 2,40 2,20 2,04 1,87 1,88 1,81 1,77 1,70 1,71 1,81 1,86 1,84 2,09 2,24 2,01 1,96 2,04 2,10 2,11 2,04 2,02 2,05 2,04 1,87 1,70 1,70 1,72 1,62 1,51 1,37 1,31
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Natural gas price vs. float glass price 
Europe Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24

Float glass price 0,83 0,82 0,8 0,79 0,77 0,77 0,78 0,77 0,72 0,73
Natural gas price 0,953 0,81 0,851 0,913 1,011 1,081 1,024 1,219 1,175 1,278

Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24

Float glass price

CAGR 
0.047%

Natural gas price

CAGR 
-0.107%

0.4x

Evolution of US and Asian natural gas prices (US$/MMBtu)

Evolution of Europe’s natural gas price (US$/MMBtu)

Europe’s natural gas price vs float glass price in 2024: Natural gas prices increased more than those of glass

Sources: FRED, Oaklins analysis

Sources: FRED, Oaklins analysis

Sources: FRED, Trading Economics, Oaklins analysis

Natural gas price (US$/MMBtu) Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24
US 2,02 1,91 1,79 1,74 1,75 1,63 1,76 2,30 1,92 2,39 2,61 2,58 2,71 5,35 2,62 2,66 2,91 3,26 3,84 4,07 5,16 5,51 5,05 3,76 4,38 4,69 4,90 6,60 8,14 7,70 7,28 8,81 7,88 5,66 5,45 5,53 3,27 2,38 2,31 2,16 2,15 2,18 2,55 2,58 2,64 2,98 2,71 2,52 3,18 1,72 1,49 1,60 2,12 2,54 2,08 1,99 2,28 2,20
Asia 4,91 2,92 3,28 2,13 2,03 2,05 2,29 3,63 4,61 6,12 6,82 11,61 20,42 7,17 6,44 7,89 10,01 12,02 14,10 16,64 24,06 35,07 31,96 37,42 26,83 27,82 38,74 29,01 21,94 29,54 41,17 54,16 44,68 29,74 25,22 30,72 20,69 15,96 13,35 12,01 9,90 10,11 10,88 11,75 13,15 15,29 15,41 13,05 10,02 8,82 8,99 9,79 10,85 12,37 12,00 13,21 13,09 13,04
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MARKET CHALLENGES AHEAD: 
EUROPEAN PLAYERS BRACE FOR 
CONTINUED MARGIN PRESSURE 
IN 2025 

This analysis requires gauging 
expectations about three components, 
namely: i) price of glass; ii) price of 
energy components; and iii) volume 
development, mainly from non-
infrastructure construction.

In terms of glass pricing, achieving price 
increases remains challenging due to the 
highly fragmented nature of the industry, 
which limits pricing power across 
the value chain. Historically, players, 
especially smaller glass producers, have 
found it difficult to pass on increased 
input costs.

On the energy cost front, the natural gas 
market is expected to face tighter supply 
conditions heading into 2025, driven 
by increased demand and reduced 
availability, particularly in Europe. This is 
likely to exert upward pressure on prices 
as competition for natural gas cargoes 
intensifies. Buyers are securing long-
term contracts and diversifying supply 
sources to mitigate risks and ensure 
energy security. With constrained supply 
dynamics, natural gas prices are poised 
for potential increases in the near term.

Lastly, if construction PMIs persist below 
the critical threshold of 50, reflecting 
weak residential construction activity, 
demand is likely to remain muted. This 
would exacerbate the pressure on 
profits, further challenging profitability  
in the sector.

Without a meaningful recovery in 
demand or cost-relief mechanisms, these 
dynamics are likely to continue inflicting 
downward pressures on profitability into 
2025. During this time, smaller glass 
manufacturers face disproportionately 
greater issues than large international 
players. Lacking pricing power, these 
smaller operators remain price-takers 
from the major float producers, and 
are heavily reliant on local or regional 
construction markets. Their limited 
volumes also restrict their access to 
cost advantages from larger or more 
distant float suppliers. As a result, many 
small firms may encounter mounting 
pressures, increasing the likelihood of 
strategic reviews or the potential sale  
of their businesses.

Natural gas price (US$/MMBtu) Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24
 change Flat Glass -1,61 -4,92 -1,72 0,00 1,75 3,45 0,00 1,67 4,92 1,56 -1,54 4,69 -7,46 0,00 1,61 1,59 4,69 -2,99 0,00 1,54 1,52 5,97 5,63 6,67 2,50 1,22 -1,20 3,66 -1,18 2,38 0,00 2,33 5,68 4,30 2,06 -1,01 -1,02 0,00 -3,09 -3,19 -1,10 -3,33 -4,60 -1,20 2,44 1,19 0,00 -2,35 -1,20 -2,44 -1,25 -2,53 0,00 1,30 -1,28 -6,49 1,39
 change LNG -17,40 -6,87 -25,30 -29,81 12,63 -0,39 59,16 47,61 24,87 -0,63 21,85 25,29 -15,49 0,55 17,36 23,64 14,65 21,31 22,00 45,51 34,10 -8,15 36,44 -25,35 -3,25 54,64 -23,34 -14,15 19,84 55,40 36,82 -21,15 -62,29 38,37 22,85 -43,77 -15,83 -17,13 -1,34 -27,14 3,25 -6,63 11,50 6,63 17,16 2,43 -17,63 -15,63 -15,03 5,10 7,27 10,73 6,89 -5,25 19,08 -3,63 8,79

-60.0

-40.0

-20.0

0.0

20.0

40.0

60.0

80.0

Ja
n-20

Mar-
20

May
-20

Ju
l-2

0

Sep-20

Nov-2
0

Ja
n-21

Mar-
21

May
-21

Ju
l-2

1

Sep-21

Nov-2
1

Ja
n-22

Mar-
22

May
-22

Ju
l-2

2

Sep-22

Nov-2
2

Ja
n-23

Mar-
23

May
-23

Ju
l-2

3

Sep-23

Nov-2
3

Ja
n-24

Mar-
24

May
-24

Ju
l-2

4

Sep-24

%  change flat glass %  change LNG

Europe’s flat glass price vs natural gas price: An inability to pass on increased natural gas costs to final customers

Sources: FRED, Trading Economics, Oaklins analysis

Market outlook

7OAKLINS – Spot On · Glass Processing & Finishing · December 2024



VOICES FROM GLASSTEC

 ― Sustainability is a prominent 
theme; however more 
direct concerns are focused 
towards operational 
efficiencies and market 
stability

OUR VIEW 

While sustainability is undeniably crucial for future value creation, 
its prominence appears somewhat tempered in the current market 
landscape. That said, we’ve observed an increasing shift among 
industry players towards automation and digitalization, as they seek 
to address pricing pressures, enhance operational efficiencies and 
manage costs more effectively.

INNOVATION DRIVES CARBON 
NEUTRALITY IN GLASS 
PRODUCTION

Sustainability has become both a 
challenge and an opportunity for the 
architectural and flat glass sector. 
Recycling and circular economy 
initiatives are becoming central to the 
glass industry’s sustainability strategy, 
with flat glass recycling playing a critical 
role in reducing waste and conserving 
resources. The shift towards a circular 
economy is influenced by both logistical 
and economic factors. However, logistical 
inefficiencies and the relatively low 
proportion of flat glass in construction 
and demolition waste (around 1% by 
weight) are limiting recycling rates. 
Key drivers, such as environmental 
and regulatory pressures, are pushing 
for higher rates of recycling and lower 
greenhouse gas (GHG) emissions. 
Initiatives like the European Green Deal 
are accelerating these efforts. 

Ensuring supply chain resilience is 
crucial for maintaining an efficient and 
cost-effective flow of recycled materials, 
which in turn is key to making circular 
solutions more viable. According to 
Glass for Europe, the recycled content 
in flat glass averages 25% in Europe, 
but this could rise to 30–40% if supply 
chains are improved and end-of-life 
collection processes are optimized. 

Every 10% increase in the use of cullet 
reduces energy consumption by 
2–3%, saving approximately 300 kg 
of CO₂ per ton of recycled material. 
Innovations in this area were displayed 
at Glasstec, including AGC Glass 
Europe’s partnership with ROSI to 
recycle photovoltaic glass. This process 
reduces energy use by 25% compared 
to producing virgin glass, while 
maintaining product quality. Germany is 
at the forefront of integrating recycled 
materials into construction applications, 
with manufacturers adopting closed-loop 
systems to enhance recyclability. 

Another standout innovation at Glasstec 
2024 was HEGLA’s IG2Pieces system, 
which automates the separation of 
insulated glass units (IGUs), enabling 
the reuse of raw materials while 
reducing carbon emissions. Similarly, 
Saint-Gobain and AGC’s pilot project 
in the Czech Republic demonstrated 
the potential of hybrid power systems 
to reduce emissions from the melting 
of glass. However, these efforts 
remain dependent on the availability 
of affordable green energy and further 
technological progress. The road to 
carbon neutrality is ambitious, with a 
study by BV Glas and the University 
of Stuttgart outlining three primary 
pathways: electrification, hydrogen-
based production and hybrid scenarios. 
Each approach requires substantial 

infrastructure upgrades and investment, 
but they represent a clear direction for 
achieving CO₂ neutrality by 2045.

Meanwhile on the automation side, 
Saint-Gobain has entered into a 
collaboration with Schneider Electric on 
an open system for glass manufacturing. 
Using Schneider’s EcoStruxure 
Automation Expert, the system enhances 
process reliability, integrates predictive 
maintenance, and reduces engineering 
and commissioning times by up to 50%. 
These advances enable manufacturers 
to adapt to fluctuating market conditions 
while maintaining quality and regulatory 
compliance.

Electric furnaces are also gaining 
traction as a means to decarbonize 
production and reduce dependency on 
fossil fuels. Heinz-Glas, for instance, has 
secured US$6.7 million in EU funding 
to construct a flexible electric furnace 
capable of reducing CO₂ emissions by 
6,250 tons annually. Such initiatives 
highlight the sector’s commitment to 
sustainable transformation, even in the 
face of significant cost challenges.

Market outlook

Heading towards sustainability: for now, the focus is on 
immediate priorities
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VOICES FROM GLASSTEC

 ― As sustainability and 
performance converge, 
smart glass technologies are 
emerging as key drivers of 
innovation 

OUR VIEW 

 The rise in the use of and demand for smart and high-
performance glass has the potential to drive shifts in business 
models that many stakeholders in the glass industry have yet 
to fully recognize. 

INNOVATION IN GLASS:  
HOW ADVANCED SOLUTIONS 
ARE SHAPING MODERN 
CONSTRUCTION 

Electrochromic and thermochromic 
glass solutions, which allow buildings 
to dynamically adjust light and heat 
transmission, are being increasingly 
adopted in both commercial and 
residential projects. These technologies 
not only enhance energy efficiency but 
also improve occupant comfort, making 
them particularly attractive in urban 
environments.

High-performance glass, including 
insulated and laminated options, 
continues to gain traction for its 
durability, safety and thermal properties. 
In North America, demand for such 
products is being fueled by large-scale 
non-residential developments like 
Oklahoma City’s Boardwalk at Bricktown, 
where energy-efficient materials have 
been prioritized. Similarly, Glaston and 
Corning have collaborated to produce 
lightweight triple IGUs using Corning’s 
ATG glass. This innovation delivers the 
performance of standard triple IGUs 
while reducing weight and raw material 

use, making it ideal for retrofitting older 
buildings.

These advances reflect a broader trend 
towards tailored glass solutions that 
combine aesthetics and sustainability 
with functionality, enabling architects 
and builders to meet the evolving 
demands of modern construction.

M&A trends
On the M&A side, despite the current challenges, 
the architectural and flat glass industry is 
presenting significant opportunities for both 
strategic investors and market participants. 

Investors and strategic acquirors who act 
now stand to benefit from an industry in 
transition, where challenges coexist with 
selected opportunities. By leveraging advances 
in sustainability, recycling and smart glass 
technologies, market participants can position 
themselves, via M&A engagement, at the 
forefront of this evolving landscape.

Market outlook

Embracing technology: innovative products are increasingly 
available
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M&A activity
A selection of private transactions in the sector from the last 12 months

Date Target Rationale Bidder Type Country

Oct-24

Clayton Glass acquired Oakland Glass, an IGU 
manufacturer with over 100 employees. Oakland 
Glass had fallen into difficulties in tough trading 
conditions.

Strategic

Oct-24

Josko acquired Glastech, an Austria-based 
producer of insulating glass, from Lisec, a  
renowned machine manufacturer for flat glass 
processing and finishing. The move enables  
Josko to produce insulating glass for high-quality 
window construction.

Strategic

Sep-24

Sealed glass unit manufacturer Glasscraft  
acquired Hytech Glass, a specialist in manufacturing  
double-glazed units. Glasscraft is backed by CorpAq,  
a financial investor with a buy-and-build focus.

PE-backed

Sep-24

United Glass Group, a group of architectural glass 
processing companies backed by Duke Capital, 
acquired Premier DGU, a business with automated 
manufacturing capability for producing insulated   
glass units, including triple-glazed.

PE-backed

Aug-24

The incoming CEO completed a management 
buy-in of Vienna Glass Company. To facilitate their 
retirement, the second-generation owners sold 
100% of the shares.

Private individual MBI

Jun-24

Vitrablok was bought out of bankruptcy by its 
largest secured creditor, the investment group 
Progresus. Vitrablok specializes in the production 
and sale of various types of glass bricks, so-called 
luxfer prism tiles, and is one of the world's largest 
producers of them. It ran into financial difficulties 
due to rising natural gas prices, which led to a 
temporary shutdown in 2023.

PE

Jun-24

Allegion, a leading global security products and 
solutions provider, acquired Unicel Architectural,  
a leading North American manufacturer of 
advanced glass, timber and aluminum building 
solutions that support privacy, safety, energy 
efficiency and sustainability.

Strategic

Mar-24

Ironbridge Equity Partners expanded its glass 
industry investment, acquiring a controlling  
interest in Gardner Glass Products, a US-based 
mirror and interior glass manufacturer. In 2022, 
Ironbridge Equity Partners also acquired the  
Walker Glass Company. 

PE

Mar-24

Trulite, backed by Trueling Capital, acquired 
American Insulated Glass (AIG). The acquisition is 
set to expand Trulite's footprint, especially in the 
USA’s Midwest and East Coast markets.

PE-backed

Mar-24

Duke Capital announced a follow-on investment of 
US$3.81 million in United Glass Group (UGG).  
This investment will enable UGG to complete its 
latest acquisition.

PE
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M&A activity

Date Target Rationale Bidder Type Country

Feb-24

AIS Glass Solutions acquired a 93% stake in GX 
Glass Sales and Services, a glass distributor, 
from Asahi India Glass. The transaction bolsters 
its market share and broadens its expertise in 
adhesives, distribution and glass sales services.

Strategic

Feb-24

Ajiya Berhad’s acquisition of a 15% stake in  
Ajiya Safety Glass strengthens its control over a key 
subsidiary, reinforcing its position in the high-value 
glass segment while ensuring a robust financial 
foundation.

Strategic

Feb-24

AGC sold its plants in Russia — Bor Glass Factory 
and Klin Glass Factory — to Adamant, one of the 
largest glass processors in Russia. The capacity 
of the Bor Glass Factory is 1,200 tons per day and 
up to 1.5 million sets of tempered and laminated 
automotive glass per year, while Klin Glass Factory 
produces 1,600 tons of float glass per day. 

Strategic

Feb-24

Oldcastle BuildingEnvelope acquired Midwest 
Glass, a leading glass manufacturer of commercial 
and consumer architectural glass products. Since  
2022, Oldcastle BuildingEnvelope has been owned 
by KPS Capital Partners.

PE-backed

Feb-24

Cevino Glass, a leading player in the transformation 
and installation of custom-made glass products, 
acquired BMV, which specializes in the processing 
of flat glass with particularly recognized know-how 
in tempering, enameling and tempered laminated 
glass. This acquisition is part of the ambitious 
growth plans of Cevino Glass, as it’s expected to 
achieve a turnover of US$64.8 million in 2024.

PE-backed

Jan-24

AGNORA acquired West Coast Insulated Glass 
Products (WCP), a California-based manufacturer of 
residential glass. The transaction allows AGNORA 
to expand its market presence and offer more  
glass products.

Strategic

Dec-23

Cornwall Group, a manufacturer of insulated glass 
units and toughened glass, acquired Forward Glass, 
the Midlands’ (UK) largest independent toughened 
glass manufacturer and stock distributor.

Strategic

Nov-23

Schollglas acquired a majority stake in Glascom, 
a distributor of a wide range of glass solutions to 
professionals, including insulated glass units,  
safety glass and railings.

Strategic

Nov-23

MKB Fonds and other shareholders sold Mosa 
Glas to ING Corporate Investments alongside its 
management. Mosa Glas is a processor and  
value-added wholesaler of flat glass products used 
in construction and renovation projects. 

MBO

Nov-23

Petwin Bancorp’s acquisition of AGM Glass 
Fabricators marked a strategic entry into the glass 
fabrication industry, expanding its portfolio with a 
leading provider of residential and commercial  
glass products across key Canadian markets.

PE

Oct-23
Tioopo Capital acquired MP Vitrage, a major player 
specializing in the manufacture of high-end glass  
for the restoration of historic monuments.

PE

Source: Capital IQ
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Selected listed players

Company Country Market cap   
(US$m)

Enterprise 
value 

(US$m)
Revenue 
 (US$m)

EBTIDA 
(US$m)

EBITDA 
margin

EV/ 
Revenue

EV/ 
EBITDA

44,777 54,685 47,944 6,532 14% 1.14x 7.48x

18,911 18,527 4,334 1,064 25% 4.28x 13.89x

6,932 8,300 2,813 690 25% 2.95x 12.07x

6,053 10,661 13,317 2,018 15% 0.80x 5.69x

4,424 5,133 3,166 829 26% 1.62x 4.77x

3,469 6,364 6,096 820 13% 1.06x 10.37x

2,196 3,786 2,050 434 21% 1.85x 9.74x

1,810 2,050 481 96 20% 4.26x 25.34x

1,759 1,812 1,382 161 12% 1.31x 8.9x

 Average 19% 2.14x 10.92x

 Median 20% 1.62x 9.74x

Selected flat and specialty glass industry players

Source: Capital IQ
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Pricing Date Selected listed 
peers

Selected listed 
peers outside 

China
Average EV/

EBITDA

Jan-20 7,342325996 6,280866084 7,781634285 254
Jan-20 7,31296647 6,167858173 7,781634285 253
Jan-20 7,347792558 6,185089621 7,781634285 252
Jan-20 7,210309463 6,119541187 7,781634285 251
Jan-20 7,104730352 6,055845176 7,781634285 250
Feb-20 7,081672291 6,097742277 7,781634285 249
Feb-20 7,191764696 6,085170953 7,781634285 248
Feb-20 7,185305487 6,015276429 7,781634285 247
Feb-20 6,928607269 5,813137896 7,781634285 246
Mar-20 7,083430286 5,926942859 7,781634285 245
Mar-20 6,383593868 5,274091622 7,781634285 244
Mar-20 5,732829746 4,711814184 7,781634285 243
Mar-20 5,923472573 4,973588988 7,781634285 242
Apr-20 5,708940362 4,765071699 7,781634285 241
Apr-20 6,030223331 5,171549128 7,781634285 240
Apr-20 6,001948836 5,063330322 7,781634285 239
Apr-20 5,810059774 4,930652956 7,781634285 238
May-20 5,940325686 5,086999057 7,781634285 237
May-20 6,026522655 5,164806435 7,781634285 236
May-20 5,949785608 5,126601584 7,781634285 235
May-20 6,260725359 5,512327041 7,781634285 234
May-20 6,44062179 5,729738854 7,781634285 233
Jun-20 6,864180805 6,106717696 7,781634285 232
Jun-20 6,735779334 5,88288102 7,781634285 231
Jun-20 6,794145882 5,964798231 7,781634285 230
Jun-20 6,835211931 5,973388245 7,781634285 229
Jul-20 7,168592525 6,190347234 7,781634285 228
Jul-20 7,203414872 6,153466155 7,781634285 227
Jul-20 7,422836631 6,330712259 7,781634285 226
Jul-20 7,584688982 6,48500058 7,781634285 225
Jul-20 8,127382408 6,845602182 7,781634285 224
Aug-20 8,587490163 7,167823967 7,781634285 223
Aug-20 8,840623091 7,499790516 7,781634285 222
Aug-20 8,920240232 7,459225086 7,781634285 221
Aug-20 9,074296734 7,58256423 7,781634285 220
Sep-20 9,125675267 7,519093157 7,781634285 219
Sep-20 9,190228866 7,699510465 7,781634285 218
Sep-20 9,565108427 7,826122842 7,781634285 217
Sep-20 9,238133979 7,587149234 7,781634285 216
Oct-20 9,549714202 7,697072033 7,781634285 215
Oct-20 9,941499252 7,899194906 7,781634285 214
Oct-20 9,908916438 7,879202903 7,781634285 213
Oct-20 9,788394194 7,865834554 7,781634285 212
Oct-20 9,784958474 7,586026131 7,781634285 211
Nov-20 10,08413198 7,676281299 7,781634285 210
Nov-20 10,48455305 8,196975432 7,781634285 209
Nov-20 10,4580881 8,184588156 7,781634285 208
Nov-20 10,48931043 8,307395693 7,781634285 207
Dec-20 10,5061591 8,357377562 7,781634285 206
Dec-20 10,42789793 8,237100223 7,781634285 205
Dec-20 10,67104686 8,294145114 7,781634285 204
Dec-20 11,11536774 8,277854996 7,781634285 203
Jan-21 11,26578292 8,301547831 7,781634285 202
Jan-21 11,84373935 8,802597954 7,781634285 201
Jan-21 11,59849964 8,745692246 7,781634285 200
Jan-21 12,16916535 8,739874545 7,781634285 199
Jan-21 11,55690226 8,481845397 7,781634285 198
Feb-21 11,37442932 8,364076481 7,781634285 197
Feb-21 12,14053527 8,756422723 7,781634285 196
Feb-21 12,09034279 8,875975134 7,781634285 195
Feb-21 10,55327207 7,632690372 7,781634285 194
Mar-21 10,25979104 7,775345263 7,781634285 193
Mar-21 10,43473965 8,011048596 7,781634285 192
Mar-21 9,970420477 7,644938806 7,781634285 191
Mar-21 9,91164666 7,718386476 7,781634285 190
Apr-21 9,579722565 7,474895067 7,781634285 189
Apr-21 9,732144166 7,731220234 7,781634285 188
Apr-21 9,761156935 7,922873332 7,781634285 187
Apr-21 9,952895107 7,927230776 7,781634285 186
Apr-21 10,00353361 7,933375304 7,781634285 185
May-21 10,00412915 8,156775267 7,781634285 184
May-21 9,713049745 7,907094618 7,781634285 183
May-21 9,894178742 7,923549796 7,781634285 182
May-21 10,11201272 7,903405406 7,781634285 181
Jun-21 10,35403539 8,11181267 7,781634285 180
Jun-21 10,47533239 7,994059046 7,781634285 179
Jun-21 10,25194024 7,780185579 7,781634285 178
Jun-21 10,60116466 7,890906543 7,781634285 177
Jul-21 10,56144025 7,926163997 7,781634285 176
Jul-21 10,70087155 7,982957443 7,781634285 175
Jul-21 10,98926187 7,985498427 7,781634285 174
Jul-21 10,99139963 8,039655964 7,781634285 173
Jul-21 9,639761691 6,977826333 7,781634285 172
Aug-21 9,112649334 6,525504824 7,781634285 171
Aug-21 8,841036516 6,604249237 7,781634285 170
Aug-21 8,313679923 6,282834073 7,781634285 169
Aug-21 8,761023574 6,44898921 7,781634285 168
Sep-21 8,781195843 6,482933544 7,781634285 167
Sep-21 8,633732203 6,535598092 7,781634285 166
Sep-21 8,19208231 6,430813666 7,781634285 165
Sep-21 8,105233993 6,455897022 7,781634285 164
Oct-21 7,713483783 6,127999075 7,781634285 163
Oct-21 7,670557904 6,231120296 7,781634285 162
Oct-21 7,874983383 6,32837031 7,781634285 161
Oct-21 7,878540781 6,263228309 7,781634285 160
Oct-21 7,820316335 6,193927882 7,781634285 159
Nov-21 7,394988072 5,929760214 7,781634285 158
Nov-21 7,356528008 5,8591319 7,781634285 157
Nov-21 7,261275792 5,773504897 7,781634285 156
Nov-21 7,080414341 5,588706534 7,781634285 155
Dec-21 7,100583405 5,573164126 7,781634285 154
Dec-21 7,333671594 5,747841155 7,781634285 153
Dec-21 7,174765723 5,635633085 7,781634285 152
Dec-21 7,311574056 5,809422661 7,781634285 151
Dec-21 7,487837589 5,82303958 7,781634285 150
Jan-22 7,398769798 5,958563725 7,781634285 149
Jan-22 7,506336754 6,066676178 7,781634285 148
Jan-22 7,411378143 5,860421698 7,781634285 147
Jan-22 7,060226278 5,564452616 7,781634285 146
Feb-22 7,197339417 5,714064268 7,781634285 145
Feb-22 7,513276901 6,148829599 7,781634285 144
Feb-22 7,435733366 6,064931317 7,781634285 143
Feb-22 7,31404054 5,910622733 7,781634285 142
Mar-22 6,706480854 5,317145209 7,781634285 141
Mar-22 6,773598861 5,546698388 7,781634285 140
Mar-22 6,876076421 5,737586693 7,781634285 139
Mar-22 6,658697219 5,560553765 7,781634285 138
Apr-22 6,675215311 5,577379135 7,781634285 137
Apr-22 6,457774584 5,383916685 7,781634285 136
Apr-22 6,414468644 5,413581451 7,781634285 135
Apr-22 6,246900962 5,508550002 7,781634285 134
Apr-22 6,339624628 5,45231052 7,781634285 133
May-22 6,218628845 5,321216041 7,781634285 132
May-22 6,283779134 5,311688071 7,781634285 131
May-22 6,37729342 5,259476792 7,781634285 130
May-22 6,519844095 5,481811048 7,781634285 129
Jun-22 6,707614199 5,55229124 7,781634285 128
Jun-22 6,492961434 5,284854595 7,781634285 127
Jun-22 6,157916256 4,902485131 7,781634285 126
Jun-22 6,228277558 4,831619577 7,781634285 125
Jul-22 6,008108343 4,675083936 7,781634285 124
Jul-22 5,97157704 4,693837549 7,781634285 123
Jul-22 5,78164639 4,539209478 7,781634285 122
Jul-22 5,909685888 4,718678401 7,781634285 121
Jul-22 6,074082168 4,899467627 7,781634285 120
Aug-22 6,166602105 4,996998189 7,781634285 119
Aug-22 6,341762201 5,082491872 7,781634285 118
Aug-22 6,269943974 4,986920167 7,781634285 117
Aug-22 6,140271099 4,860901648 7,781634285 116
Sep-22 6,209452333 4,822360473 7,781634285 115
Sep-22 6,333891124 4,861946031 7,781634285 114
Sep-22 6,092362566 4,776022299 7,781634285 113
Sep-22 5,772070708 4,555705259 7,781634285 112
Sep-22 5,590435454 4,492232612 7,781634285 111
Oct-22 5,683745063 4,593548146 7,781634285 110
Oct-22 5,700858857 4,582639602 7,781634285 109
Oct-22 5,634692504 4,633543129 7,781634285 108
Oct-22 5,844994135 4,735716089 7,781634285 107
Nov-22 6,241471414 4,825350502 7,781634285 106
Nov-22 6,743160337 5,363868529 7,781634285 105
Nov-22 6,84496201 5,493302584 7,781634285 104
Nov-22 6,891309497 5,627512836 7,781634285 103
Dec-22 7,07183834 5,679500809 7,781634285 102
Dec-22 7,198277685 5,728308936 7,781634285 101
Dec-22 7,036628666 5,625562587 7,781634285 100
Dec-22 6,963344598 5,710362226 7,781634285 99
Dec-22 7,063175816 5,743754626 7,781634285 98
Jan-23 7,502091223 6,047938734 7,781634285 97
Jan-23 7,635225791 6,164026928 7,781634285 96
Jan-23 7,744138022 6,20131211 7,781634285 95
Jan-23 7,818396896 6,265601831 7,781634285 94
Feb-23 7,804631926 6,240321262 7,781634285 93
Feb-23 7,232246492 5,676051783 7,781634285 92
Feb-23 7,38585583 5,98542893 7,781634285 91
Feb-23 7,046282309 5,64328019 7,781634285 90
Mar-23 7,468977255 5,769601264 7,781634285 89
Mar-23 7,206710479 5,677619691 7,781634285 88
Mar-23 6,920220352 5,380039632 7,781634285 87
Mar-23 6,94432328 5,337039067 7,781634285 86
Mar-23 7,068103012 5,447232114 7,781634285 85
Apr-23 6,919837796 5,321507008 7,781634285 84
Apr-23 7,033211353 5,473422643 7,781634285 83
Apr-23 6,983649892 5,425312795 7,781634285 82
Apr-23 7,049651981 5,413490694 7,781634285 81
May-23 6,975883892 5,412797285 7,781634285 80
May-23 6,927084693 5,388939905 7,781634285 79
May-23 6,898041783 5,401671825 7,781634285 78
May-23 6,795137684 5,272782297 7,781634285 77
Jun-23 6,865689119 5,369283027 7,781634285 76
Jun-23 6,847504531 5,408917534 7,781634285 75
Jun-23 7,046953325 5,431999851 7,781634285 74
Jun-23 6,843011602 5,296116954 7,781634285 73
Jun-23 6,921804613 5,319947836 7,781634285 72
Jul-23 6,81066878 5,26891331 7,781634285 71
Jul-23 7,085180438 5,58226516 7,781634285 70
Jul-23 7,015465184 5,530514123 7,781634285 69
Jul-23 7,177470527 5,629099321 7,781634285 68
Aug-23 7,736422753 6,030087222 7,781634285 67
Aug-23 7,614746077 6,007065336 7,781634285 66
Aug-23 7,422333894 5,853993379 7,781634285 65
Aug-23 7,330550547 5,834278383 7,781634285 64
Sep-23 7,633496786 5,972092191 7,781634285 63
Sep-23 7,469521669 5,831993525 7,781634285 62
Sep-23 7,45724373 5,842085221 7,781634285 61
Sep-23 7,394637617 5,796828161 7,781634285 60
Sep-23 7,343583772 5,817313361 7,781634285 59
Oct-23 7,207871647 5,6670075 7,781634285 58
Oct-23 7,150182854 5,567092312 7,781634285 57
Oct-23 6,861622004 5,363184474 7,781634285 56
Oct-23 6,898734198 5,421569368 7,781634285 55
Nov-23 7,033202921 5,676033932 7,781634285 54
Nov-23 6,998014884 5,644503225 7,781634285 53
Nov-23 7,151604889 5,788155205 7,781634285 52
Nov-23 7,156464705 5,79347216 7,781634285 51
Dec-23 7,145193162 5,844937918 7,781634285 50
Dec-23 7,114701263 5,905962345 7,781634285 49
Dec-23 7,366710131 6,212168989 7,781634285 48
Dec-23 7,376109115 6,210557031 7,781634285 47
Dec-23 7,476221351 6,228818555 7,781634285 46
Jan-24 7,280924166 6,032702871 7,781634285 45
Jan-24 7,306932143 6,03908687 7,781634285 44
Jan-24 7,103461382 5,875253466 7,781634285 43
Jan-24 7,131904534 6,016822034 7,781634285 42
Feb-24 7,035344315 6,079346391 7,781634285 41
Feb-24 7,241468644 6,196693913 7,781634285 40
Feb-24 7,16282231 6,084910632 7,781634285 39
Feb-24 7,250187041 6,145608165 7,781634285 38
Mar-24 6,970135064 5,84520496 7,781634285 37
Mar-24 7,238226665 5,965950087 7,781634285 36
Mar-24 7,152625946 5,992772043 7,781634285 35
Mar-24 7,122261813 6,023066506 7,781634285 34
Mar-24 7,105603129 6,017898646 7,781634285 33
Apr-24 7,233131384 6,122881616 7,781634285 32
Apr-24 7,095074897 5,990686452 7,781634285 31
Apr-24 6,937884487 5,87678958 7,781634285 30
Apr-24 7,10760929 6,10792534 7,781634285 29
May-24 7,382984584 6,379295208 7,781634285 28
May-24 7,872987579 6,907585368 7,781634285 27
May-24 7,864805712 6,994885765 7,781634285 26
May-24 7,76536211 6,984010769 7,781634285 25
May-24 7,829331371 7,05686326 7,781634285 24
Jun-24 7,742232253 6,977935089 7,781634285 23
Jun-24 7,427604974 6,604872004 7,781634285 22
Jun-24 7,377975289 6,626369959 7,781634285 21
Jun-24 7,374065037 6,63187718 7,781634285 20
Jul-24 7,504087998 6,866484696 7,781634285 19
Jul-24 7,632971136 6,978577922 7,781634285 18
Jul-24 7,519101697 6,888604415 7,781634285 17
Jul-24 7,854404805 7,395451474 7,781634285 16
Aug-24 7,484049252 7,064170549 7,781634285 15
Aug-24 7,996934718 7,688219124 7,781634285 14
Aug-24 8,038432926 7,788885604 7,781634285 13
Aug-24 8,169630626 8,010718752 7,781634285 12
Aug-24 8,365322342 8,158506638 7,781634285 11
Sep-24 8,26361575 7,992516132 7,781634285 10
Sep-24 8,340168566 8,178233242 7,781634285 9
Sep-24 8,600262131 8,452571297 7,781634285 8
Sep-24 8,888113396 8,521919333 7,781634285 7
Oct-24 8,930001738 8,267653722 7,781634285 6
Oct-24 8,784152903 8,244149585 7,781634285 5
Oct-24 8,746672912 8,308729008 7,781634285 4
Oct-24 8,8058124 8,065026808 7,781634285 3
Oct-24 9,05283087 8,149294103 7,781634285 2
Nov-24 8,406898109 7,41612947 7,781634285 1
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China

Jan-20 100 100 1262

Jan-20 100 100 1261

Jan-20 100 99 1260

Jan-20 99 98 1259

Jan-20 99 98 1258

Jan-20 98 97 1257

Jan-20 99 97 1256

Jan-20 99 96 1255

Jan-20 100 98 1254

Jan-20 101 98 1253

Jan-20 100 97 1252

Jan-20 99 96 1251

Jan-20 100 97 1250

Jan-20 100 97 1249

Jan-20 99 97 1248

Jan-20 99 97 1247

Jan-20 97 96 1246

Jan-20 98 96 1245

Jan-20 97 95 1244

Jan-20 97 94 1243

Jan-20 97 95 1242

Jan-20 95 93 1241

Jan-20 95 93 1240

Feb-20 93 93 1239

Feb-20 94 94 1238

Feb-20 94 94 1237

Feb-20 95 94 1236

Feb-20 94 93 1235

Feb-20 94 93 1234

Feb-20 95 94 1233

Feb-20 96 94 1232

Feb-20 96 94 1231

Feb-20 96 93 1230

Feb-20 96 94 1229

Feb-20 95 92 1228

Feb-20 95 92 1227

Feb-20 95 92 1226

Feb-20 96 92 1225

Feb-20 94 90 1224

Feb-20 93 89 1223

Feb-20 93 89 1222

Feb-20 91 86 1221

Feb-20 88 83 1220

Mar-20 89 84 1219

Mar-20 90 86 1218

Mar-20 91 86 1217

Mar-20 91 86 1216

Mar-20 89 84 1215

Mar-20 84 78 1214

Mar-20 83 77 1213

Mar-20 82 76 1212

Mar-20 75 66 1211

Mar-20 73 64 1210

Mar-20 67 57 1209

Mar-20 66 57 1208

Mar-20 63 53 1207

Mar-20 62 51 1206

Mar-20 63 52 1205

Mar-20 60 50 1204

Mar-20 64 55 1203

Mar-20 69 60 1202

Mar-20 69 61 1201

Mar-20 69 61 1200

Mar-20 68 61 1199

Mar-20 69 61 1198

Apr-20 66 59 1197

Apr-20 66 58 1196

Apr-20 66 58 1195

Apr-20 68 62 1194

Apr-20 71 65 1193

Apr-20 70 64 1192

Apr-20 73 67 1191

Apr-20 73 67 1190

Apr-20 73 67 1189

Apr-20 72 66 1188

Apr-20 70 63 1187

Apr-20 70 63 1186

Apr-20 71 65 1185

Apr-20 71 65 1184

Apr-20 70 63 1183

Apr-20 70 63 1182

Apr-20 71 64 1181

Apr-20 69 62 1180

Apr-20 70 63 1179

Apr-20 71 64 1178

Apr-20 73 67 1177

Apr-20 72 66 1176

May-20 72 65 1175

May-20 70 63 1174

May-20 72 64 1173

May-20 71 63 1172

May-20 72 64 1171

May-20 73 67 1170

May-20 74 66 1169

May-20 73 65 1168

May-20 72 64 1167

May-20 70 63 1166

May-20 70 63 1165

May-20 73 66 1164

May-20 74 67 1163

May-20 74 68 1162

May-20 75 70 1161

May-20 75 71 1160

May-20 76 73 1159

May-20 78 74 1158

May-20 78 75 1157

May-20 79 77 1156

May-20 78 76 1155

Jun-20 80 77 1154

Jun-20 83 80 1153

Jun-20 84 82 1152

Jun-20 85 83 1151

Jun-20 87 85 1150

Jun-20 88 86 1149

Jun-20 87 84 1148

Jun-20 87 84 1147

Jun-20 84 81 1146

Jun-20 83 79 1145

Jun-20 83 79 1144

Jun-20 86 82 1143

Jun-20 85 82 1142

Jun-20 85 82 1141

Jun-20 85 81 1140

Jun-20 85 82 1139

Jun-20 85 83 1138

Jun-20 84 81 1137

Jun-20 84 81 1136

Jun-20 84 81 1135

Jun-20 85 82 1134

Jun-20 86 82 1133

Jul-20 86 82 1132

Jul-20 88 83 1131

Jul-20 88 83 1130

Jul-20 90 84 1129

Jul-20 90 84 1128

Jul-20 89 83 1127

Jul-20 88 81 1126

Jul-20 88 82 1125

Jul-20 91 84 1124

Jul-20 92 84 1123

Jul-20 92 85 1122

Jul-20 91 86 1121

Jul-20 92 85 1120

Jul-20 95 86 1119

Jul-20 97 88 1118

Jul-20 97 88 1117

Jul-20 97 88 1116

Jul-20 94 87 1115

Jul-20 95 87 1114

Jul-20 95 86 1113

Jul-20 96 87 1112

Jul-20 94 85 1111

Jul-20 93 82 1110

Aug-20 97 85 1109

Aug-20 98 86 1108

Aug-20 99 87 1107

Aug-20 99 87 1106

Aug-20 99 86 1105

Aug-20 100 87 1104

Aug-20 102 89 1103

Aug-20 101 90 1102

Aug-20 101 90 1101

Aug-20 100 89 1100

Aug-20 102 89 1099

Aug-20 102 89 1098

Aug-20 102 90 1097

Aug-20 101 88 1096

Aug-20 99 87 1095

Aug-20 101 88 1094

Aug-20 101 88 1093

Aug-20 101 89 1092

Aug-20 101 89 1091

Aug-20 102 89 1090

Aug-20 102 89 1089

Sep-20 102 88 1088

Sep-20 104 89 1087

Sep-20 103 88 1086

Sep-20 103 88 1085

Sep-20 104 91 1084

Sep-20 103 90 1083

Sep-20 103 92 1082

Sep-20 104 93 1081

Sep-20 105 92 1080

Sep-20 107 94 1079

Sep-20 107 94 1078

Sep-20 109 94 1077

Sep-20 110 94 1076

Sep-20 110 94 1075

Sep-20 107 91 1074

Sep-20 107 92 1073

Sep-20 107 92 1072

Sep-20 105 90 1071

Sep-20 105 90 1070

Sep-20 107 93 1069

Sep-20 107 93 1068

Sep-20 108 93 1067

Oct-20 108 92 1066

Oct-20 108 92 1065

Oct-20 110 94 1064

Oct-20 111 94 1063

Oct-20 111 95 1062

Oct-20 112 95 1061

Oct-20 113 95 1060

Oct-20 113 95 1059

Oct-20 112 95 1058

Oct-20 114 96 1057

Oct-20 111 94 1056

Oct-20 111 95 1055

Oct-20 110 95 1054

Oct-20 112 96 1053

Oct-20 111 94 1052

Oct-20 110 94 1051

Oct-20 110 94 1050

Oct-20 109 91 1049

Oct-20 108 89 1048

Oct-20 106 86 1047

Oct-20 108 86 1046

Oct-20 111 88 1045

Nov-20 114 91 1044

Nov-20 114 93 1043

Nov-20 116 94 1042

Nov-20 120 96 1041

Nov-20 122 97 1040

Nov-20 124 99 1039

Nov-20 124 100 1038

Nov-20 123 101 1037

Nov-20 125 101 1036

Nov-20 126 102 1035

Nov-20 126 102 1034

Nov-20 127 102 1033

Nov-20 125 102 1032

Nov-20 126 102 1031

Nov-20 128 102 1030

Nov-20 128 104 1029

Nov-20 126 103 1028

Nov-20 126 103 1027

Nov-20 126 105 1026

Nov-20 126 103 1025

Dec-20 127 105 1024

Dec-20 127 104 1023

Dec-20 127 105 1022

Dec-20 128 106 1021

Dec-20 126 104 1020

Dec-20 127 104 1019

Dec-20 126 104 1018

Dec-20 126 103 1017

Dec-20 126 103 1016

Dec-20 127 103 1015

Dec-20 129 104 1014

Dec-20 130 105 1013

Dec-20 130 106 1012

Dec-20 130 104 1011

Dec-20 132 103 1010

Dec-20 131 103 1009

Dec-20 134 103 1008

Dec-20 136 104 1007

Dec-20 137 104 1006

Dec-20 138 105 1005

Dec-20 136 105 1004

Dec-20 138 105 1003

Dec-20 138 104 1002

Jan-21 138 104 1001

Jan-21 144 106 1000

Jan-21 143 106 999

Jan-21 143 108 998

Jan-21 146 113 997

Jan-21 147 115 996

Jan-21 147 113 995

Jan-21 147 114 994

Jan-21 149 115 993

Jan-21 147 115 992

Jan-21 145 114 991

Jan-21 146 113 990

Jan-21 145 114 989

Jan-21 148 116 988

Jan-21 151 115 987

Jan-21 153 114 986

Jan-21 151 113 985

Jan-21 149 112 984

Jan-21 148 109 983

Jan-21 145 111 982

Jan-21 144 109 981

Feb-21 145 110 980

Feb-21 148 111 979

Feb-21 148 113 978

Feb-21 147 113 977

Feb-21 146 113 976

Feb-21 148 114 975

Feb-21 151 113 974

Feb-21 151 112 973

Feb-21 152 113 972

Feb-21 151 112 971

Feb-21 152 114 970

Feb-21 152 113 969

Feb-21 152 112 968

Feb-21 151 112 967

Feb-21 151 115 966

Feb-21 150 115 965

Feb-21 151 115 964

Feb-21 147 115 963

Feb-21 149 116 962

Feb-21 146 115 961

Mar-21 151 116 960

Mar-21 150 116 959

Mar-21 154 120 958

Mar-21 150 120 957

Mar-21 150 120 956

Mar-21 149 119 955

Mar-21 154 122 954

Mar-21 157 122 953

Mar-21 157 123 952

Mar-21 156 122 951

Mar-21 155 120 950

Mar-21 155 121 949

Mar-21 157 123 948

Mar-21 154 121 947

Mar-21 155 120 946

Mar-21 153 120 945

Mar-21 149 121 944

Mar-21 149 121 943

Mar-21 153 124 942

Mar-21 154 123 941

Mar-21 158 125 940

Mar-21 156 123 939

Apr-21 157 124 938

Apr-21 158 124 937

Apr-21 158 124 936

Apr-21 160 125 935

Apr-21 161 127 934

Apr-21 161 127 933

Apr-21 160 128 932

Apr-21 159 129 931

Apr-21 160 131 930

Apr-21 162 132 929

Apr-21 162 131 928

Apr-21 164 133 927

Apr-21 168 133 926

Apr-21 166 131 925

Apr-21 167 131 924

Apr-21 169 133 923

Apr-21 169 133 922

Apr-21 171 133 921

Apr-21 170 133 920

Apr-21 172 133 919

Apr-21 172 132 918

Apr-21 173 132 917

May-21 172 133 916

May-21 171 133 915

May-21 175 137 914

May-21 177 139 913

May-21 177 141 912

May-21 181 141 911

May-21 178 139 910

May-21 177 137 909

May-21 172 136 908

May-21 174 138 907

May-21 175 137 906

May-21 176 137 905

May-21 175 135 904

May-21 174 136 903

May-21 175 137 902

May-21 176 138 901

May-21 177 137 900

May-21 179 137 899

May-21 180 136 898

May-21 181 137 897

May-21 182 136 896

Jun-21 184 139 895

Jun-21 181 138 894

Jun-21 183 141 893

Jun-21 186 142 892

Jun-21 185 141 891

Jun-21 186 142 890

Jun-21 187 140 889

Jun-21 187 140 888

Jun-21 188 139 887

Jun-21 188 140 886

Jun-21 188 139 885

Jun-21 184 140 884

Jun-21 182 137 883

Jun-21 182 134 882

Jun-21 184 135 881

Jun-21 186 137 880

Jun-21 188 136 879

Jun-21 188 136 878

Jun-21 188 137 877

Jun-21 188 135 876

Jun-21 189 136 875

Jun-21 187 134 874

Jul-21 186 136 873

Jul-21 185 136 872

Jul-21 187 137 871

Jul-21 186 136 870

Jul-21 190 137 869

Jul-21 186 135 868

Jul-21 187 137 867

Jul-21 192 138 866

Jul-21 195 139 865

Jul-21 193 138 864

Jul-21 193 138 863

Jul-21 194 137 862

Jul-21 190 133 861

Jul-21 190 134 860

Jul-21 193 136 859

Jul-21 194 137 858

Jul-21 192 139 857

Jul-21 190 140 856

Jul-21 179 139 855

Jul-21 181 139 854

Jul-21 187 141 853

Jul-21 190 143 852

Aug-21 195 144 851

Aug-21 197 146 850

Aug-21 201 150 849

Aug-21 200 149 848

Aug-21 201 149 847

Aug-21 200 149 846

Aug-21 199 148 845

Aug-21 198 150 844

Aug-21 200 150 843

Aug-21 198 151 842

Aug-21 196 150 841

Aug-21 192 149 840

Aug-21 192 149 839

Aug-21 192 145 838

Aug-21 191 144 837

Aug-21 195 147 836

Aug-21 199 147 835

Aug-21 202 149 834

Aug-21 203 149 833

Aug-21 204 149 832

Aug-21 207 150 831

Aug-21 205 149 830

Sep-21 203 150 829

Sep-21 204 151 828

Sep-21 203 150 827

Sep-21 203 152 826

Sep-21 203 151 825

Sep-21 201 150 824

Sep-21 200 152 823

Sep-21 200 152 822

Sep-21 197 152 821

Sep-21 198 153 820

Sep-21 197 152 819

Sep-21 192 151 818

Sep-21 189 149 817

Sep-21 187 147 816

Sep-21 188 149 815

Sep-21 188 150 814

Sep-21 188 150 813

Sep-21 186 150 812

Sep-21 184 149 811

Sep-21 182 147 810

Sep-21 179 146 809

Sep-21 178 143 808

Oct-21 175 140 807

Oct-21 172 138 806

Oct-21 172 139 805

Oct-21 170 137 804

Oct-21 174 142 803

Oct-21 176 143 802

Oct-21 177 145 801

Oct-21 176 144 800

Oct-21 179 145 799

Oct-21 182 147 798

Oct-21 183 147 797

Oct-21 182 146 796

Oct-21 184 146 795

Oct-21 184 147 794

Oct-21 181 144 793

Oct-21 181 145 792

Oct-21 181 144 791

Oct-21 182 144 790

Oct-21 180 145 789

Oct-21 181 147 788

Oct-21 178 143 787

Nov-21 180 147 786

Nov-21 179 146 785

Nov-21 178 147 784

Nov-21 179 147 783

Nov-21 177 147 782

Nov-21 178 148 781

Nov-21 175 146 780

Nov-21 173 144 779

Nov-21 177 144 778

Nov-21 178 146 777

Nov-21 178 145 776

Nov-21 175 143 775

Nov-21 176 144 774

Nov-21 176 145 773

Nov-21 176 144 772

Nov-21 177 143 771

Nov-21 176 143 770

Nov-21 175 141 769

Nov-21 175 142 768

Nov-21 170 138 767

Nov-21 169 136 766

Nov-21 168 134 765

Dec-21 170 139 764

Dec-21 171 138 763

Dec-21 173 138 762

Dec-21 175 140 761

Dec-21 178 144 760

Dec-21 179 145 759

Dec-21 179 145 758

Dec-21 177 143 757

Dec-21 176 141 756

Dec-21 173 140 755

Dec-21 174 141 754

Dec-21 177 142 753

Dec-21 173 139 752

Dec-21 168 137 751

Dec-21 172 141 750

Dec-21 174 142 749

Dec-21 177 145 748

Dec-21 177 145 747

Dec-21 178 146 746

Dec-21 178 146 745

Dec-21 178 146 744

Dec-21 177 145 743

Dec-21 178 145 742

Jan-22 178 145 741

Jan-22 179 149 740

Jan-22 178 149 739

Jan-22 178 149 738

Jan-22 180 151 737

Jan-22 179 149 736

Jan-22 181 152 735

Jan-22 184 156 734

Jan-22 182 155 733

Jan-22 182 154 732

Jan-22 182 153 731

Jan-22 180 151 730

Jan-22 182 151 729

Jan-22 183 151 728

Jan-22 180 147 727

Jan-22 175 138 726

Jan-22 173 138 725

Jan-22 175 139 724

Jan-22 171 136 723

Jan-22 169 137 722

Jan-22 171 140 721

Feb-22 173 142 720

Feb-22 173 143 719

Feb-22 174 144 718

Feb-22 173 141 717

Feb-22 174 141 716

Feb-22 175 141 715

Feb-22 180 147 714

Feb-22 182 149 713

Feb-22 180 148 712

Feb-22 174 143 711

Feb-22 175 145 710

Feb-22 178 146 709

Feb-22 177 145 708

Feb-22 176 145 707

Feb-22 175 143 706

Feb-22 172 141 705

Feb-22 173 140 704

Feb-22 162 128 703

Feb-22 167 135 702

Feb-22 164 132 701

Mar-22 164 129 700

Mar-22 159 125 699

Mar-22 157 124 698

Mar-22 150 116 697

Mar-22 145 112 696

Mar-22 145 116 695

Mar-22 150 123 694

Mar-22 152 123 693

Mar-22 153 125 692

Mar-22 151 126 691

Mar-22 147 126 690

Mar-22 154 131 689

Mar-22 158 132 688

Mar-22 157 131 687

Mar-22 156 130 686

Mar-22 156 131 685

Mar-22 156 129 684

Mar-22 153 127 683

Mar-22 151 126 682

Mar-22 151 127 681

Mar-22 155 132 680

Mar-22 155 130 679

Mar-22 153 128 678

Apr-22 152 127 677

Apr-22 154 128 676

Apr-22 151 124 675

Apr-22 147 120 674

Apr-22 145 119 673

Apr-22 146 121 672

Apr-22 143 121 671

Apr-22 143 122 670

Apr-22 142 123 669

Apr-22 143 122 668

Apr-22 145 123 667

Apr-22 146 123 666

Apr-22 143 122 665

Apr-22 144 124 664

Apr-22 145 128 663

Apr-22 144 127 662

Apr-22 139 125 661

Apr-22 138 124 660

Apr-22 139 123 659

Apr-22 141 124 658

Apr-22 144 126 657

May-22 143 125 656

May-22 143 125 655

May-22 143 125 654

May-22 142 123 653

May-22 141 123 652

May-22 138 120 651

May-22 138 120 650

May-22 139 121 649

May-22 138 119 648

May-22 140 121 647

May-22 139 120 646

May-22 142 122 645

May-22 142 122 644

May-22 141 120 643

May-22 142 119 642

May-22 145 122 641

May-22 144 121 640

May-22 145 123 639

May-22 146 125 638

May-22 147 127 637

May-22 150 129 636

May-22 150 126 635

Jun-22 150 126 634

Jun-22 154 130 633

Jun-22 153 130 632

Jun-22 151 127 631

Jun-22 151 129 630

Jun-22 150 128 629

Jun-22 149 127 628

Jun-22 146 122 627

Jun-22 143 117 626

Jun-22 140 113 625

Jun-22 141 114 624

Jun-22 137 110 623

Jun-22 137 109 622

Jun-22 137 107 621

Jun-22 138 110 620

Jun-22 135 107 619

Jun-22 135 104 618

Jun-22 138 107 617

Jun-22 139 107 616

Jun-22 138 107 615

Jun-22 133 103 614

Jun-22 134 102 613

Jul-22 133 102 612

Jul-22 133 101 611

Jul-22 131 99 610

Jul-22 130 99 609

Jul-22 133 102 608

Jul-22 134 103 607

Jul-22 130 101 606

Jul-22 130 100 605

Jul-22 129 99 604

Jul-22 128 97 603

Jul-22 128 99 602

Jul-22 130 101 601

Jul-22 131 103 600

Jul-22 131 104 599

Jul-22 131 105 598

Jul-22 131 104 597

Jul-22 129 104 596

Jul-22 129 102 595

Jul-22 130 103 594

Jul-22 132 105 593

Jul-22 134 108 592

Aug-22 135 109 591

Aug-22 131 107 590

Aug-22 132 107 589

Aug-22 133 109 588

Aug-22 133 108 587

Aug-22 134 109 586

Aug-22 133 107 585

Aug-22 135 110 584

Aug-22 137 111 583

Aug-22 137 111 582

Aug-22 136 110 581

Aug-22 136 110 580

Aug-22 136 109 579

Aug-22 134 107 578

Aug-22 133 106 577

Aug-22 131 103 576

Aug-22 130 103 575

Aug-22 128 103 574

Aug-22 128 103 573

Aug-22 128 102 572

Aug-22 127 101 571

Aug-22 127 102 570

Aug-22 126 101 569

Sep-22 124 98 568

Sep-22 126 101 567

Sep-22 123 98 566

Sep-22 125 99 565

Sep-22 126 100 564

Sep-22 127 101 563

Sep-22 129 103 562

Sep-22 131 105 561

Sep-22 129 102 560

Sep-22 127 101 559

Sep-22 126 101 558

Sep-22 124 100 557

Sep-22 122 100 556

Sep-22 123 99 555

Sep-22 121 98 554

Sep-22 118 97 553

Sep-22 116 94 552

Sep-22 113 92 551

Sep-22 114 91 550

Sep-22 112 91 549

Sep-22 111 90 548

Sep-22 111 92 547

Oct-22 114 94 546

Oct-22 116 98 545

Oct-22 116 97 544

Oct-22 116 97 543

Oct-22 114 95 542

Oct-22 113 96 541

Oct-22 113 95 540

Oct-22 113 94 539

Oct-22 112 95 538

Oct-22 115 95 537

Oct-22 116 97 536

Oct-22 117 99 535

Oct-22 115 97 534

Oct-22 114 97 533

Oct-22 113 97 532

Oct-22 114 99 531

Oct-22 116 102 530

Oct-22 118 103 529

Oct-22 117 102 528

Oct-22 114 101 527

Oct-22 114 102 526

Nov-22 117 102 525

Nov-22 117 101 524

Nov-22 116 100 523

Nov-22 120 101 522

Nov-22 122 103 521

Nov-22 122 104 520

Nov-22 122 104 519

Nov-22 125 109 518

Nov-22 129 112 517

Nov-22 131 113 516

Nov-22 132 113 515

Nov-22 129 110 514

Nov-22 127 109 513

Nov-22 128 111 512

Nov-22 127 110 511

Nov-22 128 111 510

Nov-22 129 113 509

Nov-22 130 114 508

Nov-22 130 115 507

Nov-22 128 113 506

Nov-22 130 112 505

Nov-22 130 112 504

Dec-22 134 115 503

Dec-22 133 115 502

Dec-22 135 115 501

Dec-22 136 116 500

Dec-22 135 115 499

Dec-22 135 115 498

Dec-22 137 117 497

Dec-22 135 116 496

Dec-22 137 119 495

Dec-22 137 118 494

Dec-22 135 115 493

Dec-22 133 114 492

Dec-22 132 114 491

Dec-22 132 116 490

Dec-22 132 116 489

Dec-22 132 115 488

Dec-22 132 116 487

Dec-22 133 117 486

Dec-22 134 117 485

Dec-22 133 116 484

Dec-22 133 117 483

Dec-22 133 116 482

Jan-23 135 119 481

Jan-23 137 120 480

Jan-23 139 123 479

Jan-23 141 123 478

Jan-23 144 126 477

Jan-23 145 127 476

Jan-23 145 125 475

Jan-23 144 125 474

Jan-23 146 127 473

Jan-23 147 128 472

Jan-23 149 130 471

Jan-23 149 130 470

Jan-23 150 132 469

Jan-23 149 129 468

Jan-23 149 130 467

Jan-23 150 130 466

Jan-23 150 130 465

Jan-23 149 130 464

Jan-23 150 129 463

Jan-23 151 132 462

Jan-23 151 130 461

Jan-23 150 128 460

Feb-23 152 129 459

Feb-23 154 133 458

Feb-23 153 134 457

Feb-23 150 131 456

Feb-23 149 128 455

Feb-23 146 125 454

Feb-23 148 128 453

Feb-23 147 127 452

Feb-23 147 127 451

Feb-23 148 128 450

Feb-23 148 130 449

Feb-23 147 130 448

Feb-23 148 132 447

Feb-23 151 133 446

Feb-23 150 131 445

Feb-23 149 131 444

Feb-23 148 131 443

Feb-23 149 133 442

Feb-23 149 134 441

Feb-23 149 135 440

Mar-23 152 138 439

Mar-23 152 137 438

Mar-23 153 138 437

Mar-23 153 140 436

Mar-23 150 137 435

Mar-23 150 137 434

Mar-23 148 136 433

Mar-23 146 135 432

Mar-23 144 131 431

Mar-23 143 130 430

Mar-23 140 126 429

Mar-23 140 128 428

Mar-23 139 126 427

Mar-23 139 126 426

Mar-23 141 128 425

Mar-23 141 129 424

Mar-23 142 129 423

Mar-23 138 124 422

Mar-23 138 125 421

Mar-23 139 125 420

Mar-23 140 127 419

Mar-23 141 128 418

Mar-23 141 128 417

Apr-23 142 129 416

Apr-23 141 129 415

Apr-23 138 125 414

Apr-23 137 124 413

Apr-23 137 123 412

Apr-23 137 124 411

Apr-23 139 126 410

Apr-23 140 127 409

Apr-23 141 128 408

Apr-23 142 129 407

Apr-23 143 128 406

Apr-23 143 128 405

Apr-23 142 128 404

Apr-23 142 127 403

Apr-23 141 127 402

Apr-23 141 127 401

Apr-23 138 126 400

Apr-23 138 125 399

Apr-23 139 126 398

Apr-23 140 127 397

May-23 140 127 396

May-23 138 125 395

May-23 139 126 394

May-23 137 125 393

May-23 137 126 392

May-23 138 128 391

May-23 137 127 390

May-23 138 128 389

May-23 139 129 388

May-23 138 129 387

May-23 138 128 386

May-23 136 126 385

May-23 136 126 384

May-23 135 127 383

May-23 136 129 382

May-23 136 128 381

May-23 134 127 380

May-23 133 124 379

May-23 132 124 378

May-23 133 125 377

May-23 133 126 376

May-23 133 126 375

May-23 130 123 374

Jun-23 131 125 373

Jun-23 136 128 372

Jun-23 135 128 371

Jun-23 135 129 370

Jun-23 136 130 369

Jun-23 136 131 368

Jun-23 136 130 367

Jun-23 136 129 366

Jun-23 138 131 365

Jun-23 138 131 364

Jun-23 139 131 363

Jun-23 139 131 362

Jun-23 137 129 361

Jun-23 135 127 360

Jun-23 135 127 359

Jun-23 135 127 358

Jun-23 134 127 357

Jun-23 134 127 356

Jun-23 136 127 355

Jun-23 136 129 354

Jun-23 135 127 353

Jun-23 137 129 352

Jul-23 138 130 351

Jul-23 138 129 350

Jul-23 136 128 349

Jul-23 133 125 348

Jul-23 134 126 347

Jul-23 135 128 346

Jul-23 138 131 345

Jul-23 140 134 344

Jul-23 141 135 343

Jul-23 141 136 342

Jul-23 141 137 341

Jul-23 141 136 340

Jul-23 140 136 339

Jul-23 141 136 338

Jul-23 141 136 337

Jul-23 140 135 336

Jul-23 142 135 335

Jul-23 142 136 334

Jul-23 144 139 333

Jul-23 146 140 332

Jul-23 148 142 331

Aug-23 146 140 330

Aug-23 146 140 329

Aug-23 145 138 328

Aug-23 147 140 327

Aug-23 145 139 326

Aug-23 144 138 325

Aug-23 144 138 324

Aug-23 143 138 323

Aug-23 142 138 322

Aug-23 141 137 321

Aug-23 140 137 320

Aug-23 140 136 319

Aug-23 139 135 318

Aug-23 138 133 317

Aug-23 137 133 316

Aug-23 138 134 315

Aug-23 137 133 314

Aug-23 136 132 313

Aug-23 136 132 312

Aug-23 138 135 311

Aug-23 140 136 310

Aug-23 142 137 309

Aug-23 142 137 308

Sep-23 142 137 307

Sep-23 141 135 306

Sep-23 140 133 305

Sep-23 140 134 304

Sep-23 139 133 303

Sep-23 138 133 302

Sep-23 139 134 301

Sep-23 138 133 300

Sep-23 137 132 299

Sep-23 138 133 298

Sep-23 138 134 297

Sep-23 138 133 296

Sep-23 138 134 295

Sep-23 139 135 294

Sep-23 137 133 293

Sep-23 137 132 292

Sep-23 136 132 291

Sep-23 135 131 290

Sep-23 134 130 289

Sep-23 135 131 288

Sep-23 135 132 287

Oct-23 133 128 286

Oct-23 131 127 285

Oct-23 131 126 284

Oct-23 130 125 283

Oct-23 131 127 282

Oct-23 131 125 281

Oct-23 132 128 280

Oct-23 132 128 279

Oct-23 133 126 278

Oct-23 130 124 277

Oct-23 131 125 276

Oct-23 131 125 275

Oct-23 127 121 274

Oct-23 126 119 273

Oct-23 125 118 272

Oct-23 124 119 271

Oct-23 124 119 270

Oct-23 123 117 269

Oct-23 123 117 268

Oct-23 126 120 267

Oct-23 126 120 266

Oct-23 125 119 265

Nov-23 125 120 264

Nov-23 127 123 263

Nov-23 130 126 262

Nov-23 130 125 261

Nov-23 129 124 260

Nov-23 129 124 259

Nov-23 130 126 258

Nov-23 129 125 257

Nov-23 130 125 256

Nov-23 133 130 255

Nov-23 135 132 254

Nov-23 135 131 253

Nov-23 136 133 252

Nov-23 137 133 251

Nov-23 137 133 250

Nov-23 136 133 249

Nov-23 137 132 248

Nov-23 137 133 247

Nov-23 136 133 246

Nov-23 137 135 245

Nov-23 138 136 244

Nov-23 137 135 243

Dec-23 137 135 242

Dec-23 136 134 241

Dec-23 136 135 240

Dec-23 137 136 239

Dec-23 136 137 238

Dec-23 136 137 237

Dec-23 137 137 236

Dec-23 138 139 235

Dec-23 137 138 234

Dec-23 143 146 233

Dec-23 143 147 232

Dec-23 141 144 231

Dec-23 142 145 230

Dec-23 142 146 229

Dec-23 143 146 228

Dec-23 143 147 227

Dec-23 143 147 226

Dec-23 143 147 225

Dec-23 144 148 224

Dec-23 144 147 223

Dec-23 145 147 222

Jan-24 145 147 221

Jan-24 143 145 220

Jan-24 140 141 219

Jan-24 141 142 218

Jan-24 140 141 217

Jan-24 140 142 216

Jan-24 140 142 215

Jan-24 138 140 214

Jan-24 138 139 213

Jan-24 140 142 212

Jan-24 139 141 211

Jan-24 138 139 210

Jan-24 136 137 209

Jan-24 137 138 208

Jan-24 136 137 207

Jan-24 134 136 206

Jan-24 134 136 205

Jan-24 134 135 204

Jan-24 136 137 203

Jan-24 136 137 202

Jan-24 137 139 201

Jan-24 137 139 200

Jan-24 138 141 199

Jan-24 138 142 198

Feb-24 137 141 197

Feb-24 137 142 196

Feb-24 136 140 195

Feb-24 138 141 194

Feb-24 140 143 193

Feb-24 141 143 192

Feb-24 141 143 191

Feb-24 142 145 190

Feb-24 140 143 189

Feb-24 141 143 188

Feb-24 143 146 187

Feb-24 143 145 186

Feb-24 142 145 185

Feb-24 142 145 184

Feb-24 143 145 183

Feb-24 144 146 182

Feb-24 145 147 181

Feb-24 144 147 180

Feb-24 145 147 179

Feb-24 145 148 178

Feb-24 147 148 177

Mar-24 144 144 176

Mar-24 145 145 175

Mar-24 145 143 174

Mar-24 146 144 173

Mar-24 147 146 172

Mar-24 148 145 171

Mar-24 148 144 170

Mar-24 149 146 169

Mar-24 149 146 168

Mar-24 147 145 167

Mar-24 148 146 166

Mar-24 147 145 165

Mar-24 147 146 164

Mar-24 148 147 163

Mar-24 149 148 162

Mar-24 147 147 161

Mar-24 146 146 160

Mar-24 147 147 159

Mar-24 147 148 158

Mar-24 147 147 157

Mar-24 148 148 156

Apr-24 149 148 155

Apr-24 148 146 154

Apr-24 150 149 153

Apr-24 152 152 152

Apr-24 151 151 151

Apr-24 153 153 150

Apr-24 152 152 149

Apr-24 151 150 148

Apr-24 150 148 147

Apr-24 149 148 146

Apr-24 148 147 145

Apr-24 146 145 144

Apr-24 146 145 143

Apr-24 147 145 142

Apr-24 145 144 141

Apr-24 146 144 140

Apr-24 146 145 139

Apr-24 147 146 138

Apr-24 146 146 137

Apr-24 153 152 136

Apr-24 154 152 135

Apr-24 154 152 134

May-24 154 152 133

May-24 156 154 132

May-24 159 158 131

May-24 161 158 130

May-24 162 160 129

May-24 160 159 128

May-24 162 161 127

May-24 163 162 126

May-24 164 163 125

May-24 163 164 124

May-24 165 166 123

May-24 164 164 122

May-24 164 164 121

May-24 163 163 120

May-24 163 163 119

May-24 161 163 118

May-24 160 161 117

May-24 160 162 116

May-24 160 163 115

May-24 161 163 114

May-24 161 163 113

May-24 159 160 112

May-24 160 161 111

May-24 158 160 110

Jun-24 159 161 109

Jun-24 157 159 108

Jun-24 158 160 107

Jun-24 158 159 106

Jun-24 156 157 105

Jun-24 153 153 104

Jun-24 152 151 103

Jun-24 154 155 102

Jun-24 150 151 101

Jun-24 147 145 100

Jun-24 147 146 99

Jun-24 149 149 98

Jun-24 149 149 97

Jun-24 149 151 96

Jun-24 146 146 95

Jun-24 146 147 94

Jun-24 147 147 93

Jun-24 148 147 92

Jun-24 147 147 91

Jun-24 147 147 90

Jul-24 148 149 89

Jul-24 148 149 88

Jul-24 151 154 87

Jul-24 152 155 86

Jul-24 152 155 85

Jul-24 151 155 84

Jul-24 149 151 83

Jul-24 150 151 82

Jul-24 154 156 81

Jul-24 155 158 80

Jul-24 155 158 79

Jul-24 155 158 78

Jul-24 155 158 77

Jul-24 154 158 76

Jul-24 152 155 75

Jul-24 153 156 74

Jul-24 152 157 73

Jul-24 151 155 72

Jul-24 150 154 71

Jul-24 154 159 70

Jul-24 150 156 69

Jul-24 151 157 68

Jul-24 153 159 67

Aug-24 148 154 66

Aug-24 145 149 65

Aug-24 141 144 64

Aug-24 142 145 63

Aug-24 144 147 62

Aug-24 144 146 61

Aug-24 145 147 60

Aug-24 144 147 59

Aug-24 144 147 58

Aug-24 145 148 57

Aug-24 146 150 56

Aug-24 147 151 55

Aug-24 148 153 54

Aug-24 148 154 53

Aug-24 148 154 52

Aug-24 148 154 51

Aug-24 151 156 50

Aug-24 151 156 49

Aug-24 150 155 48

Aug-24 150 155 47

Aug-24 151 155 46

Aug-24 152 156 45

Sep-24 152 157 44

Sep-24 152 155 43

Sep-24 150 153 42

Sep-24 151 154 41

Sep-24 148 151 40

Sep-24 149 152 39

Sep-24 149 153 38

Sep-24 148 151 37

Sep-24 149 153 36

Sep-24 151 156 35

Sep-24 151 156 34

Sep-24 153 159 33

Sep-24 154 159 32

Sep-24 159 165 31

Sep-24 158 164 30

Sep-24 158 163 29

Sep-24 158 163 28

Sep-24 159 163 27

Sep-24 162 166 26

Sep-24 164 165 25

Sep-24 167 163 24

Oct-24 166 162 23

Oct-24 166 161 22

Oct-24 163 158 21

Oct-24 166 160 20

Oct-24 167 160 19

Oct-24 165 160 18

Oct-24 162 160 17

Oct-24 163 160 16

Oct-24 162 160 15

Oct-24 162 160 14

Oct-24 161 161 13

Oct-24 162 161 12

Oct-24 162 162 11

Oct-24 163 162 10

Oct-24 162 160 9

Oct-24 162 158 8

Oct-24 161 155 7

Oct-24 161 156 6

Oct-24 162 156 5

Oct-24 163 158 4

Oct-24 162 157 3

Oct-24 164 160 2

Oct-24 163 159 1

Selected listed peers
Selected listed peers outside China

Start of  
COVID-19  
pandemic

Logistics problems 
& glass supply 
issues

Chinese 
property 
sector crisis

Start of Russian 
invasion of 
Ukraine

European 
energy sector 
crisis

Valuation trends

LTM EV/EBITDA 

Oaklins’ Glass Index

Source: Capital IQ
Valuation data is as of 14 November 2024

Source: Capital IQ
Valuation data is as of 14 November 2024

Since 2020, the EV/EBITDA multiples 
of glass companies have fluctuated, 
with Chinese firms historically trading at 
higher multiples, particularly during the 
COVID-19 pandemic, driven by robust 

local demand and market dynamics. 
Early 2021 saw particularly elevated 
valuations for Chinese companies, 
partly due to low liquidity and strong 
domestic market performance, which 

led to inflated multiples. Recently, and 
in light of the Chinese property market 
crisis, the gap has narrowed. The glass 
industry’s average EV/EBITDA multiple 
typically ranges between 6.0x and 8.0x.

The Oaklins’ Glass Index highlights the 
sector’s underperformance, with a sharp 
decline in 2020 due to the pandemic, 
followed by a slower recovery relative 
to broader market trends. A decline in 
the valuation of China-based companies 

is visible following the national property 
crisis. Furthermore, the onset of the 
Ukraine war and the energy crisis in 
early 2022 further exacerbated the 
downturn, prolonging the recovery 
phase. As of today, the glass sector’s 

five-year return stands at approximately 
60%, notably underperforming the S&P 
500, with the performance differential 
between peer groups — both including 
and excluding Chinese companies — 
now largely converged.
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Our track record
A selection of Oaklins’ experience in the glass processing & finishing industry.
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Deep local roots,  
global commitment
Oaklins brings you opportunities from across the world and  
we meet you with our expertise wherever you are

About Oakl ins

United by a strong belief that we can achieve the extraordinary. Oaklins is a 
global team of 800+ financial advisory professionals in 40 countries providing 
M&A, growth equity, ECM, debt advisory and corporate finance services to 
support entrepreneurs, corporates and investors in reaching their goals.

OAKLINS OFFERS A 
COMPREHENSIVE RANGE  
OF SERVICES  

 ― M&A advisory (buy- and sell-side)

 ― Growth equity and equity capital 
markets advisory

 ― Debt advisory

 ― Corporate finance services 

Glass processing & finishing is 
one of our focus areas. Combining 
comprehensive sector knowledge 
with global execution has led 
Oaklins to become one of the 
most experienced M&A advisors 
in the glass processing & finishing 
sector, with a large network of 
relevant market players worldwide. 
This results in the best possible 
merger, acquisition and divestment 
opportunities for glass processing & 
finishing companies.

If mergers, acquisitions or divestitures 
of businesses or business units 
are part of your strategy, we would 
welcome the opportunity to exchange 
ideas with you. 

  REINHOLDS R. RAZUMS

Director
Riga, Latvia
T: +371 29 466 611

Reinholds leads Oaklins’ glass processing & finishing team and is 
a director at Oaklins Baltics in Riga. With a deep focus on the glass 
sector, he closely monitors industry developments, attends major 
trade fairs and events, and maintains strong relationships with key 
leaders and stakeholders across the global glass industry. Reinholds 
connects clients in the glass sector with relevant Oaklins experts and 
external contacts worldwide, delivering tailored solutions to meet their 
strategic goals. Recent transactions include advising Saint-Gobain, a 
global leader in flat glass production, on the carveout and divestment 
of Baltiklaas, a leading Estonian glass processor; and advising the 
owners and management of GroGlass, the world’s leading producer 
of anti-reflective glass using proprietary vacuum coating technology. 
He has also worked with the shareholders of several prominent glass 
processing and finishing businesses across Europe, including in the 
UK, Germany and the Netherlands.

mailto:r.razums%40lv.oaklins.com?subject=


Oaklins disclaimer

This report is provided for information purposes only. Oaklins and its member firms make no guarantee, representation or 
warranty of any kind regarding the timeliness, accuracy or completeness of its content. This report is not intended to convey 
investment advice or solicit investments of any kind whatsoever. No investment decisions should be taken based on the contents 
and views expressed herein. Oaklins and its member firms shall not be responsible for any loss sustained by any person who 
relies on this publication.

© 2024 Oaklins. All rights reserved. 

Oaklins is the collective trade name of independent member firms affiliated with Oaklins International Inc.  
For details of the nature of affiliation, please refer to www.oaklins.com/legal.
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