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Disclaimer

Certain information contained in this presentation including any information on Erametôsplans or future financial or operating

performance and any other statements that express managementôsexpectations or estimates of future performance, constitute forward-

looking statements. Such statements are based on a number of estimates and assumptions that, while considered reasonable by

management at the time, are subject to significant business, economic and competitive uncertainties. Eramet cautions that such

statements involve known and unknown risks, uncertainties and other factors that may cause the actual financial results, performance or

achievements of Eramet to be materially different from the companyôsestimated future results, performance or achievements expressed

or implied by those forward-looking statements.

Past performance information given in this presentation is solely provided for illustrative purposes and is not necessarily a guide to

future performance. No representation or warranty is made by any person as to the likelihood of achievement or reasonableness of any

forward-looking statements, forecast financial information or other forecast. Nothing contained in this presentation is, or shall be

relied upon as, a promise, representation, warranty or guarantee as to the past, present or future performance of Eramet.

Nothing in this presentation should be construed as either an offer to sell or a solicitation to buy or sell securities nor shall there be any

offer or sale of these securities in any jurisdiction in which such offer, solicitation or sale would be unlawful under the securities laws of

any such jurisdiction.
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A very challenging environment in H1: strong decline in selling 
prices and still high input costs
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1 Mn CIF China 44%
2 Ferromanganese MC ïEurope
3 Ferronickel market spot price
4 Incl. « Others è net impact of ú(13)m

-23%
Manganese ore 

price index1

-48%
Manganese alloys 

price index2

-31%
Class II nickel

price index3

H1 price down

vs. H1 2022 record levels

External impact of  

-ú749m4

+ú51m

Freight costs

+ú33m

FX rate

-ú724m

Price

-ú48m
Adjustment of Mn alloys 

production (to adapt to 

market conditions)

-ú18m
Inflation 

(fixed costs & wages) 

-ú43m
Input costs & other

(excl.freight)

on Group adjusted EBITDA



Operational performance adversely impacted by 
major logistics incidents in Gabon, now fully resolved
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A mixed operational performance amongst activities

Production down due to non-
recurring incidents

-27%
Manganese ore produced 

vs. H1 2022

Manganese ore

Continued growth at Weda Bay

+c.80%

Marketed nickel ore 
vs. H1 2022

Nickel business

Production adapting to market 
conditions

-18%
Manganese alloys produced 

vs. H1 2022

Manganese alloys
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1 Net debt / Adjusted EBITDA (rolling 12-months)
2Excl. ú93m financed by Tsingshan

Net 

debt

ú712m

Adjusted

leverage1

0.7x

FCF 

generation

-ú120m

Adjusted 

EBITDA

ú339m

Cash Capex

ú263m2

Incl. Weda Bay 

contribution of

ú153m

Incl. Weda Bay 

contribution of

ú246m

Action plan
to adjust to economic

environment:

Cost reduction & 

cash savings 

Productivity & 

production 

optimisation 

H1 2023 performance driven by declining prices and operational 
challenges, but a strong contribution from Weda Bayôs mining activity

Impact of logistics 

incidents in Gabon

-ú124m



Further key milestones in ErametôsCSR journey

8 1 Source: Safety Performance Report 2022, ICMMEramet ïH1 2023 results

Safety as #1 priority

FR2 at

1.0
2023 target: <4

Top 3
performer

According to 
ICMM1

Creation of 

Eramet Global Forum 

1st mining company in the 

world to setup a transnational 
social dialogue body

ú3.3bn in 2022

Economic contributions in 
the main regions in which 

Eramet operates

>127k
people

benefited from the 
Groupôs social programs

Partnership with 

International Women in Mining 

Launch of the 
independent assessment 

at GCO 
(Senegal)



Staying the course and progressing on our 
strategic roadmap

9 Eramet ïH1 2023 results

Divestment of 

Aubert & Duval 

closed end-April

Divestment of 

Erasteel

closed end-June

Group repositioning 
finalised

Shaping our portfolio for the 
future

Progressing on energy 
transition projects

Phase 1: start of production 

(24kt p.a. LCE) confirmed for 

Q2 2024; $400m secured 

advance on sales

Phase 2: FIDIfor 1st tranche 

of 30kt p.a. LCE expected in 

H2 2023

Lithium

Centenario
(Argentina)

DFS started

Still under feasibility study

Timing of FID could be 

postponed to 20241

Lithium 

brines 

Chile

Stepping up lithium brine 

exploration & business 

development efforts in 

targeted regions

Opening of a local office 

in Chile

Nickel 

limonites

Indonesia

Ongoing exploration & 

business development

Member of a recently 

formed consortium seeking 

to develop a ñResponsible 

Green Electric Vehicle 

Hub in Indonesiaò

Sonic Bay
(Indonesia)

1 Subject to project execution and funding strategy

ReLieVe
(France)

Pilot plant to start in H2 2023 

to test & validate the refining 

process on a pre-industrial 

scale

Battery 

recycling  

Ni/Co MHP  



1
Financial performance
Unless otherwise specified, financial figures are

presented in accordance with IFRS 5 - Non-current

Assets Held for Sale and Discontinued Operations - in

line with Erametôsnew scope



úm H1 2023 H1 2022

Adjusted sales1 1,901 2,816

Sales 1,604 2,635

Adjusted EBITDA1 339 1,170

EBITDA 93 982

Current operating income -10 853

Net income ïContinuing operations 52 783

Net income ïDiscontinued operations 14 -13

Net income ïGroup share 98 677

úm 30/06/2023 31/12/2022

Net debt 712 344

Shareholdersô equity 2,134 2,245

Adjusted leverage (Net debt / Adjusted EBITDA)1 0.7x 0.2x

Leverage (Net debt / EBITDA) 1.1x 0.2x

Gearing (Net debt / Shareholdersô equity)33% 15%

H1 2023 significantly lower compared to a 
record-high H1 2022

1 Adjusted sales, adjusted EBITDA and adjusted leverage are defined in Appendix 8 ïFinancial 

Glossary of the related press release11

339

0.7x
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52

98



982

339

93

19
63

21

51
33

-1

H1 2022 

IFRS5 

EBITDA

188

Weda 

Bay 

EBITDA

246
-24

Mn all 

prices

WB 

prices

Inflation FX rateMn ore 

prices

Mn alloys 

production 

cut

-18

Min. 

Sands 

prices

Input 

costs & 

other

ET 

projects

-117

Other Freight Weda 

Bay 

EBITDA

-10

Ni vol./ 

mix

-381

-6

Min. 

Sands 

vol. / mix

Ni prices

-38

WB vol. 

/ mix

-201

-5-2

Mn ore 

vol. / mix

-48

One-off 

logistic

incidents

-124

Mn alloys 

vol. / mix

-43

1 170

H1 2023 

IFRS5 

EBITDA

Strongly deteriorating price environment is the main driver for EBITDA 
reduction; intrinsic performance affected by logistic issues in Gabon

1 Application of IFRS 5 i.e. excl. A&D, Erasteel and Sandouville 12

(úm) 

ú(749)m
External factors

ú(77)m
Intrinsic operating performance

o/w price impact for SLN (-ú192m,o/w -ú158m for FeNi and -ú34mfor 

Ni ore) & ErametôsNPI offtake activity (-ú9m)

4

Reflecting suspension in traffic in Gabon in January, following the 

landslide at end-2022, and in early April

1

Costs incurred to develop new projects, including Lithium and Sonic Bay

3

Mn alloys production volume impact to adapt to market conditions
5

H1 2023

IFRS 5

Adj. 

EBITDA1

H1 2022 

IFRS 5 

adj. 

EBITDA1

o/w -ú10m for Mn ore (mainly related to fuel), -ú14m for Mn alloys 

(increase mainly in ore and reductant costs ) & -ú14m for SLN (higher 

coal & coke costs)

6

o/w Ni ore (+ú77m) and NPI (-ú14m)

2

2

4

3

1

6

5
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ú(724)m
Price impact

Cost

reduction & 

Productivity



úm H1 2023 H1 2022

Sales 1,604 2,635

Current operating income -10 853

Other operating income and expenses -34 -3

Financial result -63 -56

Share in income from associated companies 174 147

Pre-tax result 67 941

Income tax -15 -158

Net income ïContinuing operations 52 783

Net income ïDiscontinued operations 14 -13

Minority interestsô share33 -93

Net income ïGroup share 98 677

Net income of discontinued operations: A&D (ú13m) and 

Erasteel (ú5m)

3

o/w SLN (ú48m), Lithium project (ú11m), offset by Comilog

(-ú38m) 

4

Eramet share in Weda Bay net income

2

Net income Group share of ú98m, incl. ú174m of share in income 
from PT Weda Bay

13

1

2

3

174

52

Eramet ïH1 2023 results

98

4

o/w asset depreciation (-ú13m) and development projects 

(-11m) 

1



Strategic greenfield projects:

ú144mof capex for the Lithium project, o/w ú93mfunded

by Tsingshan in H1 2023

100
127

118
85

33

144

0

350

50

100

300

150

250

200

400

H1 2022 H1 2023

250

356

Capex of ú263m, excl. ú93m related to Centenario Lithium project 
financed by Erametôspartner in the JV

14

Industrial cash capex (úm) ïIFRS 5 

Capex to sustain and expand organic growth, o/w: 

ú58m Manganese ore

ú23m Transgabonese Renovation Programme

2

3

2

3

Total

ú263m

supported by 

Eramet

vs ú217m in 

H1 2022

Lithium project

Growth

Current

Increase in current capex, in line with our capex 

requirement to sustain our operations

Strict capex management

1

1
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Fully funded

by Tsingshan



Much lower working capital in H1 2023

1 Group Operating WCR: including M&M activities and holding operating WCR15

Mining & Metals operating WCR (úm)

606
373 308

726

724
688

-447 -412 -407

30-Jun-22

588

30-Jun-2331-Dec-22

885

685

ú74m 
of cash generation at Group level1 in H1 2023

Eramet ïH1 2023 results

Trade receivables Trade payablesInventories

Cash generation was mainly driven by:

a decrease in trade receivables, mostly resulting

from the sharp decline in selling prices

partly offset by stock building at Comilog (spare

parts) related to logistic incidents, as well as

stock rebuild at Mn alloys plants compared to a

low level at year end 2022



Ongoing cost reduction & cash savings plan to adjust to the 
challenging economic environment 

16 Eramet ïH1 2023 results

Cost reduction 

and cash savings 

Fixed cost reduction & operational 

cost savings

Tight capex monitoring

Working capital optimization, incl. 

optimised inventories and other 

alternative coke sourcing

Productivity and 

optimisation of production

Volumes, mix, grades, shipments 

and OEE maximisation

Continued optimisation of Mn alloys 

production based on market 

conditions

Efficient ramp-up after furnace 

relining

Tailored action plan implemented in each and every business of the Group 



-ú5m net impact from A&D and 

Erasteel, o/w:

- operating loss (-ú102m), reflecting 

operations and cash outflows related 

to the disposal, 

- almost fully offset by net proceeds 

from the sale of the entities (ú97m)

-344

-712
-356

-42

-31
-136 -102

-187

-52

93

Tax paid Dividends paid

97

Net proceeds 

from disc. op.

Tsingshan 

capital 

increase

Disc. Op. FCF

93

Net debt 

disc. Op.3

-374

30

EBITDA

103

Change 

in WCR2

Cash capex Other cash 

items

152

Weda Bay 

dividends

Other 4Net interest 

expenses

Net debt up to ú712m, incl. ú188m of dividends paid to Group & minority 
interest shareholders

17

(úm) 

2

1

1 Incl. IFRS 16 impact of ú91m at 30 June 2023 and ú91m at 31 December 2022
2o/w change in operating WCR (+ú74m), and social & fiscal changes in WCR (+ú29m)
3 Corresponding to opening debt associated with discontinued operations
4 o/w impacts of FX rate (-ú17m), IFRS16 (-6mú) and change in discontinued operations net debt (-ú30m)

Mainly relating to manganese ore and 

alloys activities (o/w Comilog remaining 

2022 income tax balance and 2023 

instalments for -ú98m)

1

FCF ú(120)m

2022 

Net Debt1
H1 2023 

Net Debt

IFRS 51

3

2022

Net Debt

IFRS 51

o/w dividends paid to Eramet shareholders 

for FY 2022 results (-ú100m) and 

dividends paid to Comilog minority 

shareholders for FY 2022 (-ú87m)

3

Eramet ïH1 2023 results

2



Continued proactive management of Erametôsdebt profile; very high 
liquidity to address future maturities 

18 Eramet ïH1 2023 results

240

500

78

300

74

111
185

209

2023

62

20252024

300

34

34

2026

159
37

2027

37

2028

87

2029-30

316

422

236

551

115

Eramet bonds

Commercial papers, banks 

& operating debts

Term loan

French govt. loan to SLN

Impact IFRS 16

Debt maturity at 30 June 2023 (úm)

Group gross debt incl. IFRS16 equals to ú2,099m at 30 June 2023

Average maturity increased to around 3 years in H1 2023:

> ú500m SLB bond issue (5-yr maturity, 7% coupon)

> ú430m outstanding 2024 bond repurchase

c.70% of debt (excluding RCF) at a fixed rate

1,240

1,661
1,387

935

935

1,080

30 Jun. 202331 Dec. 202230 Jun. 2022

2,174

2,596
2,467

Undrawn line: RCF & term loan

Available cash

Term loan refinanced in January 2023,

until 2027 and increased to ú515m out

of whichú370m was drawn

RCF: 1Yr extension of the RCF until

June 2028

Group financial liquidity (úm)



Extending the debt maturity of the Group, while securing its major 
projectsô financing 

1 S&C: Suppliers & Customers
2 Subject to customary conditions precedent19 Eramet ïH1 2023 results

Successful inaugural issue of 
sustainability-linked bonds (SLB)

1st bond issuance as rated company:

2028
(5 years)

ú500m 7.0%
Amount 

issued
Maturity Coupon

Ba2 stable BB+ stable

Financing directly linked to our decarbonation roadmap

Scopes 1 & 2 GHG 

emissions

-35%

Of S&C1 with decarbonation targets 

aligned with Paris Agreement

67%

Joint marketing agreement of lithium 
carbonate from Centenario2

50kt LCE

Contractual 

volumes

$400m
Advance 

payment

c.5yrs

Commercial 

contract

Partnership with

Advance payment available now at attractive rate & 

maturity and to the benefit of Eramet for general 

corporate purposes

Securing Erametôsability to finance its major growth 

projects

Agreement structured as a joint marketing relationship 

supporting Erametôsentrance & development in the 

lithium market



Disciplined capital allocation remains Erametôspriority

20 1 Net debt / Adjusted EBITDA

1

Deleveraging

2

Growth capex

3

Dividends

Eramet ïH1 2023 results

Target leverage1 of < 1x on 

average through the cycle 

Maintain strong balance 

sheet to secure financial 

sustainability and maintain 

flexibility to seize attractive 

investment opportunities 

Disciplined investment 

policy 

Primary focus on organic 

growth and ñbrownfieldò 

projects with very quick 

payback and attractive returns 

Strategic greenfield 

projects, through potential 

partnerships with limited risk

Proven historical ability 

to adapt pay-out 

distribution policy to 

preserve balance sheet

Rewarding our 

shareholders for their long-

term commitment

Maintaining cash reserves of min. ú300m on average over the cycle excluding back-up facilities



Operational performance

2



Operations impacted by non-recurring incidents & maintenance 
shutdowns; continued ramp-up of the Weda Bay mine 

22

Manganese 

Ore

Organic growth constrained 

by non-recurring logistics 

incidents

Production down, adapting 

to market conditions, & 

furnace relining

2.6 Mt
ore produced

-27%
vs. H1 2022

311 kt
alloys produced

o/w 55% refined

SLN

Exceptional growth 

performance

Slightly better performance 

despite persistent operating 

difficulties

2.9 Mwmt
+18%

1 On a 100% production basis

Production limited by equipment 

breakdown and lower grade 

(GCO) and maintenance 

shutdown (ETI)

Manganese 

Alloys

16.4 Mwmt1

ore sold

c.+80%

15.7 kt-Ni1
ferroalloys produced

TiO2 slag produced

-68%

Mineral 

sands

GCO & ETI
Weda

Bay 

Nickel

306 kt
Mineral sands produced

-21%

24 kt

32 kt

Zircon produced

-20%

ore 

produced

o/w 1.4 Mwmt

20.3 kt-Ni
stable

exported

ferronickel 

produced

Eramet ïH1 2023 results
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Steep decline for manganese and nickel market prices in H1 23

23

Manganese ore (CIF China 44%) Ē

Manganese alloys (European CRU index)Ē

Silicomanganese

Medium-carbon ferromanganese

Nickel ore

SLN nickel ore (CIF China 1.8%) Ē

Weda Bay nickel ore (HPM ïIndonesia) Đ

Ferronickel & NPI Ē

LME

FeNi (market spot price)

NPI SMM 8-12%

Eramet ïH1 2023 results

H1 2022 H2 2022 H1 2023

H1 2022 H2 2022 H1 2023 H1 2022 H2 2022 H1 2023

H1 2022 H2 2022 H1 2023

= -23%H1H1
= -26%H1H1

=  +2%H1H1

= -14%H2H1

= +10%H2H1

=  +2%H2H1

= -12%H1H1

= -31%H1H1

=  +2%H2H1

= -10%H2H1

= -37%H1H1

= -48%H1H1

=  -9%H2H1

= -22%H2H1



Average reductants consumption price (RHS)Nut coke Europe
1,2

Ultra low phos coke Columbia2

300

350

400

450

500

550

150

300

50

0

100

200

250

Trend reversal in input cost prices, not yet fully reflected in Erametôs
cost base

1 Source: Resources-net CAMR, nut coke spot price, Europe
2 Respectively 3-month and 5-month lag on the purchase price from Nut coke and 

Ultra low phos coke
24

Reductants consumption prices
100 basis

Eramet ïH1 2023 results

H1 2022 H2 2022 H1 2023

= -34%H1H1= -25%H2H1

3 to 5-month lag reflecting the lag on purchase prices

Unfavourable reductants supply mix reflecting

alternative sourcing for the Russian carbon products:

> Nut coke price down by 34 %

> Alternative sourcing price (Ultra Low Phos Coke from 
Columbia, which share significantly increased in the mix), 
up 39 %

Lower energy and reductant purchase prices in H1 2023; 

not fully reflected in the Groupôs cost base due to lag 

between purchase and consumption

= +39%H1H1

= -20%H2H1

European Mn alloys plants and ETI: also exposed to thermal 

coal, which index have significantly decreased over H1 23 

Nut Coke

Ultra low phos coke

Russian carbon 

products

H1 2022 H1 2023

Reductants consumption 

mix

ú/t



Thus, freight costs significantly down in H1 2023, 

expected to stabilize in H2 at a lower level than 2022

Freight costs include:

chartering costs, based on Routes time charter rate2

transportation fuel costs3

Routes rate decrease offset by fuel costs sharp increase 

on both routes

Freight costs normalization in H1, after historically high levels 
reached over 2021-2022

1 Source: Eramet analysis
2 Based on Baltic Indices
3 Corresponding to the average of several indices for S5 fuel25

10

0

20

30

40

50

60

Jan-

22

Jul-

22

Jan-

23

Mn ore freight costs

Mn ore yearly average freight costs

Ni ore freight costs

Ni ore yearly average freight costs

Freight costs ($/t)1
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= -38%H1H1

= -49%H1H1

H1 2023 vs. H1 2022 price changeH1H1H1H1



Manganese BU

25



Non-recurring incidents in Gabon and a very 
unfavourable price environment for Mn alloys

27
1 Based on MC FeMn and SiMn CRU indices in Europe and Mn Ore 

CRU indexEramet ïH1 2023 results

25

úm 

EBITDA

488

343

154

H1 2023

38

H1 2022

831

193

-77%

324

73

71

-93

H1 2022 H1 2023

395

(20)

FCF

úm 

Ore EBITDA down ú189m, 
o/w:

-ú124mone-off logistic incidents

+ú19m volume impact

-ú117m price1 impact

Manganese alloys

Manganese ore

-ú48m production cut

-ú381m price1 impact

-ú14m input costs impact 

Alloys EBITDA downú450m, 
o/w:



500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

1

2

3

4

5

6

7

8

9

Global carbon steel production down, no signs of rebound; sharp 
decline in alloys prices, whereas ore price slid at a lower pace

Source: Worldsteel Association, Eramet estimates

28

0

300

600

900

1,200

1,500

1,800

2,100

Mt

H1 2022

55%

45%

54%

46%

2022

944

56%

44%

H1 2023

966

1,871

-2%

Global carbon steel production

China Rest of the world

1 Manganese ore: CRU CIF China 44%

Medium-carbon FerroMn: CRU Western Europe spot price 

Manganese ore and MC FeMn (refined) prices1

$/dmtu

Mwmt

Ore inventories in Chinese ports
Mn ore average half-year price

Eramet ïH1 2023 results

China stable despite slowdown in construction sector

Decline in production in ROW (-5%), particularly in Europe (-13%), 

except in India

Ore production down (-2%): Gabon, South Africa down

Supply/demand balance in slight surplus

Downward trend for both Manganese ore and alloys, reflecting 

market balances

Ore (CIF China 44%) index price at 4.5$/dmtu currently

H1 2022 H2 2022 H1 2023

H1 2023 vs. H2 2022 price change

H1 2023 vs. H1 2022 price change

H2H1

H1H1

25

ú/t
= -23%H1H1

= -48%H1H1

= +2%H2H1

= -22%H2H1

Manganese ore (44%)

MC FeMn (Europe)

Manganese ore (37%)



2018 2022 2023e

4.0

7.2 > 7.0

1Cash cost excl. freight and marketing costs (ú311m in 2022 vs. ú280m in 2021), related to freight costs
2 Proportional mining royalties and export duties

H1 operations strongly penalized by non-recurring logistics 
incidents, now resolved

29

Ore production volumes (Mt)

Manganese ore cash cost FOB1 ($/dmtu)

>7.0

2018 2022 2023e

4.3

7.5

Ore Transported volumes (Mt)

Organic growth at Okouma plateau maximised thanks to 

modular washing plants & mine plan optimisation

Transgabonese railway operations impacted by non-recurring incidents; 

June & July transported volumes enabling to target more than 7 Mt in 2023

c.80%

é

Unit freight cost down  

c.-30% vs. H1 2022

$0.9/dmtu in H1 2023 

Eramet ïH1 2023 results

H1 2022 H1 2023

3.6

2.6

-27%

H1 2022 H1 2023

3.4

2.8

-16%

c.80%

25

June 

2023

H2 

monthly 

average

0.7
> 0.7

Production 

capacity

8 Mt 

Sales

taxes2
H1 2022 

cash-cost

0.12

Other

costs
H1 2023 

cash-cost

-0.13

Raw material

price

Inflation

2.67

Volume 

impact

-0.04 0.112.22

0.08
0.31

ú/$ FX rate 

impact

Higher cash cost

+21% vs. H1 2022

reflecting lower volumes due 

to logistics incidents



Manganese alloysô margin squeeze mostly sales price-driven

30

Sales volumes down 9% to 310 kt, as well as production (down 18% at 311 kt) mainly to adjust to market conditions, but also due 

to furnace relining program

Slightly improved product mix in H1 2023

H1 2023 margin significantly down vs. H1 2022, mostly driven by sharp decrease in sales prices ; decrease in input costs not 

yet reflected, due to higher price of reductants consumed (3 to 5-month lag on the purchase price)

Manganese alloys production

400

0

800

kt

38%

12%

50%

H1 2022

13%

40%

47%

2022

9%
36%

55%

H1 2023

381

677

311

-18%

High-carbon 

Ferromanganese

Refined alloysSilicomanganese (incl. SiMn C2M)

1 Medium-carbon FerroMn: CRU Western Europe spot price with a 3 months lag reflecting the lag between market prices and sales 

contracts until H1 22, with spot prices from H2 22 onwards, which better reflect the market situation
2 Manganese ore: CRU CIF China 44% with a 5-month lag reflecting the lag between the entry of ore in inventories and the sale of alloysEramet ïH1 2023 results
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Performance bolstered by Weda Bay, in a declining 
market environment strongly weighing on SLN

32
1Erametôsindirect share of 38.7%
2 SLN, ENI & otherEramet ïH1 2023 results

28

úm 

Adjusted EBITDA

113

246

188

-70
-2

174

5

H1 2022 H1 2023

306

-43%

121
153

-67

H1 2023H1 2022

-22

99
86

-13%

FCF

úm 

Weda Bay1 Offtake Weda Bay SLN2

Erametôsshare in WB EBITDA 
upú58m, o/w:

+ú63m volume impact

-ú24m price impact

+ú12m costs reduction & productivity
impact

SLN EBITDA down -ú183m, 

-ú6m volume impact

-ú201m price impact
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H1 2023

Global primary nickel demand up, driven by batteries; 
sharp decline of Ni class II & nickel ore exports prices in H1

33

Global primary nickel demand

279
557

277

198

462

254

946

1,915

945

0

500

1,000

1,500

2,000

2,500

3,000

1,423

Kt

H1 2022 2022 H1 2023

2,934

1,476

+4%

Stainless steel (excl. scrap) Batteries Other

Eramet ïH1 2023 results

Global stainless steel production down 2% in H1 2023: 

China up close to 5% compared to low levels in H1 2022, but 

ROW down 11%, notably in Europe and Indonesia

Batteries demand continues to record very strong growth 

(+28% vs. H1 2022)

H1 2023 average nickel ore prices at $92/wmt in China (CIF 

China 1.8%), and $57/wmt in Indonesia (HPM 1.8%-35%)

FeNi spot price, as sold by SLN, significantly below LME, 

approaching NPI prices

H1 2023 average NPI prices at $15,368/t, -26% vs. H1 2022

28

$/t 

(NPI)

Weda Bay nickel ore (HPM ïIndonesia) 

SLN nickel ore (CIF China 1.8%)

NPI SMM 8-12%

Nickel prices

H1 2022 H2 2022

H1 2023 vs. H2 2022 price change

H1 2023 vs. H1 2022 price change

H2H1

H1H1

= +10%H1H1

= -26%H1H1

= +2%H2H1

= -9%H2H1

= -26%H1H1= -14%H2H1
$/wmt

(Ni ore)



Very strong performance at Weda Bay, the world largest nickel mine

1 On a 100% production basis
2 Subject to administrative approval from Indonesian government 
3 Official index for domestic nickel ore price in Indonesia (1.8% nickel content & 35% moisture content)34

6.6

14.0 14.0

3.9

20.9

3.2

3.4

c.2.8

2021 2022 2023e

9.9

21.1

>352

> 2x

Weda Bay1 nickel ore sold volumes (Mwmt)

39.0
36.6

2021 2022 2023e

c.35.0

-6%

Weda Bay1 ferroalloys production (kt-Ni)

Excellent operational performance: strong increase in nickel ore volumes combined with improved nickel ore grade and moisture, 

with favourable impacts on prices

Ferroalloys production down 21%, due to energy supply difficulties in Q1

Stable price environment for nickel ore (Indonesian index slightly up +2%), however declining for NPI (SMM 8-12% -26%)

Internal consumption (for the NPI production)

External sales (high grade)

External sales (low grade)

Eramet ïH1 2023 results

7.5 6.9

1.7

8.2

1.3

H1 2022 H1 2023

9.1

16.4

+c.80% 19.6

15.7

H1 2023H1 2022

-21%

28



SLN operations adversely impacted by lower selling prices, 
as well as social and societal continued disruptions

35

5.4 5.4

20222021

2.9 3.0

2021 2022 2023e

>3.0

+2%

SLN ore production (Mwmt)

SLN ore exports (Mwmt)

Permitting issues for accessing the mining sites

Priority given to ferronickel plant

SLN ferronickel production (kt-Ni)

39.0 40.9

2021 2022 2023e

>45.0

+5%

SLNôscash cost ($/lb)

0.6

Plant 

efficiency
H1 2022 

cash-cost

-0.1

Ni ore 

exports 

& price

0.4
-0.2

Mining 

efficiency

8.7

ú/$ FX 

rate impact

-0.1

Other 

impacts

8.1

H1 2023 

cash-cost

SLN cash cost increase mainly due to the export margins

contraction and commissioning costs of the ñTemporary

Offshore Power Plantòcompleted in January 2023

Eramet ïH1 2023 results

2.4
2.9

H1 2022 H1 2023

+18%

1.5 1.4

H1 2022 H1 2023

-5%

20.4 20.3

H1 2022 H1 2023
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EBITDA down, reflecting lower volumes & HMC grade 
at GCO and furnace relining at ETI

37

úm 

EBITDA

97

49

H1 2022 H1 2023

-49%

4

14

H1 2023H1 2022

x3.5

FCF

úm 

Eramet ïH1 2023 results

4022

1Soci®t® dôam®nagement et de promotion des c¹tes et zones 

touristiques du Sénégal

EBITDA downú48m, o/w:

-ú38m volume impact o/w:

ú major equipment breakdown in 
January and expected decline in 
average grade in the area mined 
at GCO

ú scheduled ten-yearly maintenance 
shutdown of the plant starting in 
Q1 2023 at ETI

-ú1m price impact
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Favourable price environment in H1 despite oversupply for 
zircon and TiO2 pigments; decline in prices expected in H2 

38

Monthly premium zircon prices1

$/t

H1 2023 vs. H2 2022 price change

800

700

900

1 000

Monthly change in CP grade titanium 

dioxide slag prices1

H1 2023 vs. H1 2022 price change

1 Sources : Market analysis, Eramet analysis 

$/t

H1 2023 vs. H1 2022 price change

H1 2023 vs. H2 2022 price change

Eramet ïH1 2023 results

H1 2022 H2 2022 H1 2023

= +3%H1H1= -2%H2H1

H2H1

H1H1

H1 2022 H2 2022 H1 2023

H1H1

H2H1

Slowdown in global demand for Zircon in H1 2023 amid 

challenging macroeconomic environment combined with 

production increase

Growth in global demand for TiO2 pigments since Q4 2022 

massive destocking, but still below H1 2022; increase in 

production driven by China

Market situation not yet reflected in H1 2023 prices, decrease 

started beginning of H2 2023

4022

= +9%H1H1= +8%H2H1



Decrease in volumes driven by operating issues in Senegal 
and maintenance shutdown in Norway

1 HMC: Heavy Mineral Concentrates39

804
742

2021 2022 2023e

~in line 

with 2022

-8%

GCO HMC1 production (Senegal, kt)

Constrained HMC production in H1: equipment

breakdown early 2023, as well lower average content in

the area mined (in line with mine plan)

Dry mining unit, which commissioning started end-2022,

to offset lower average content in 2023

Major scheduled maintenance shutdown in H1 2023,

during which works also aimed at increasing the plant's

capacity by 7% per year from 2024

209
188

2021 2022

-10%

ETI Titanium dioxide production (Norway, kt)

Eramet ïH1 2023 results

386

306

H1 2023H1 2022

-21%

100

32

H1 2023H1 2022

-68%

4022



3
Progressing on our energy 
transition projects



Centenario: a world-class asset poised to enter the market
at the right time 

41
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Li2CO3 CIF Asia (in US$/kg LCE2)

Price evolution since 20191

2 Consensus long-term (from 2028 onwards) price: $15-20k/t CIF LCE

2

1

Forecasted lithium market demand1 (in kt LCE2)

200

400

600

800

1,000

1,200

1,400

1,600

1,800

2,000

2,200

2,400

2,600

2,800

2021

Lithium demand ïPrevious update

1

1

July 2023:

c.$40k/t

Incremental lithium demand ïUpdate February 2023

Eramet project commissioning

$15-20k/t

Eramet ïH1 2023 results

3

1 Sources: Eramet analysis
2 LCE: Lithium Carbonate Equivalent



Centenario: a sustainable & competitive battery-grade DLE 
technology project; progressing on schedule on Phase 1é 

42 Eramet ïH1 2023 results

1 At 100%
2 Of which $185m invested by Eramet until April 2020 & c.$100M to be invested by Eramet after restart 
3 Free Prior Information Consent

3

Phase 11

H1 

2022

End-June 

2023

Q2 

2024

By 

mid-2025

Q1 

2024

Start of 

construction
c.60%

Construction 

advancement 

to date

Plant 

commissioning

Start of 

production 

Full ramp-up at 

24kt LCE

per yr

Battery-grade

EBITDA

c.$300m 1st quartile
Cash cost

$735m
Total capex2

o/w $450m
financed by Tsingshan

through progressive 

equity increase

CSR

60%
Process water 

recycling rate

97%
of local 

employment

FPIC3

of indigenous 

people



Centenario: éwhile unlocking Phase 2 & signing a joint 
marketing agreement of 50kt lithium carbonate from Phase 1

43 Eramet ïH1 2023 results

3

Phase 21

c.$90m
2023 early 

capex, of which 

49.9% supported 

by Tsingshan

per yr, 

battery-grade

for 1st tranche

Additional 

c.30kt LCE
FID

Expected by 

2023 year-

end for 1st

tranche

Advance payment 

of $400m2

c.50kt LCE 

Joint marketing 

agreement with 

Glencore

Pre-sale
Equivalent to a c.5-year 

commercial contract 

starting in 20253

1 At 100%
2 For general corporate purposes
3 Based on Phase 1 schedule

Total Centenario 

Ratones
>75kt LCE

per yr, battery-grade

Phase 1
Phase 2 

(2 tranches)
from Phase 1



Conclusion & 
outlook



Sluggish market outlook, but better operational performance 
expected in H2

1 Particularly in North America
2 LME nickel price consensus at $21,250/t in 2023; ferronickel prices slightly

above SMM NPI 8-12% prices & well below LME nickel price consensus45 Eramet ïH1 2023 results

2023 prices forecast

Manganese

Mn alloys selling prices

well below 2022 levels1

Mn ore consensus 

price at $5.15/dmtu

Nickel

Domestic Indonesian Ni ore 

price indexed on LME price

Ferronickel prices barely 

above NPI prices2

H1 challenging market environment to continue

weighing on all the Groupôsactivities in H2 unless a

rebound in demand materialises, particularly from China

Reductants consumption prices expected to decrease

in H2

Continued production optimisation, as well as cost

reduction and cash savings plan

Back to normal level of operations, in particular in Gabon



The Group forecasts to deliver close to ú900m of Adjusted EBITDA in 
2023, supported by a strong intrinsic performance in H2

46 Eramet ïH1 2023 results

1Excl. discontinued activities, Centenarioôs Phase 1 and Phase 2a capex payable by Tsingshan
2Of which around ú200m is intended to pursue and sustain the growth of ore production and transport in Gabon; 

c. ú50m and c.ú40m respectively to develop Phase 1 and Phase 2 of the Lithium project in Argentina

2023 Key financial metrics

Close to

ú900m
Adjusted

EBITDA 

c.ú550m Capex1

c.ú250m c.ú300m
Current

capex

Growth capex2

Incl. Lithium phase 2 

start

revised down

2023 Key operational metrics

>7.0 Mt
Manganese ore 

transported

c.35 Mwmt1

Nickel marketable

ore in Weda Bay





Q&A
ñ Become a reference for the responsible transformation 

of the Earthôs mineral resources, for living well together ò
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Group FCF reflecting higher investments combined with adverse 
market conditions; c.ú150m contribution from Weda Bay

50

14

-56

-52

-120

-93

93

-149

(úm) 

Group H1 

2023 FCF 

(IFRS5)

Nickel

Mineral Sands

Lithium

Holding & other

Ore -93

1 SLN, ENI & other

o/w: 
ú93m financed by Tsingshan (through capital 

increase)

Tsingshan financing

Eramet ïH1 2023 results

Alloys 73-20Manganese

o/w: 
+ú97m related to A&D and Erasteel divestment

-ú149m related to Holding and other

o/w c.-ú100mof income tax

payment, notably reflecting 2022 

income tax balance

-86 Weda Bay 153SLN1 -67


