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Disclaimer

Certain information contained in this presentation including any information on Eramet’s plans or future financial or
operating performance and any other statements that express management’'s expectations 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 company’'s estimated 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 global pure-play Metals & Mining Company

Refocused on four activities in M&M

Manganese Nickel

59%

of sales

33%

of sales

2023 Group
Adj. turnover

9% €3.8bn

of sales In construction

Mineral sands Lithium

Adjusted sales by geography

66% Asia

(Incl. 26% China & 15% Indonesia)

11% North America

17% Europe

(Incl. 1% France)
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5% others

FY 2023 performance

Adjusted ‘
| EBITDA

FCF
generation? €772m

€78m

Leverage®

Employees*

10,700 0.8x
inl6

countries

2 Net of Tsingshan's capital injection to the Centenario project
3 Net debt / Adjusted EBITDA

4 Including ¢.1,500 at Weda Bay e I"Cl MeT

TEBITDA including Eramet's share in Weda Bay's EBITDA of €425m /—



Global leader operating in manganese, nickel, mineral sands &
developing battery-grade lithium

MINERAL SANDS
In operation

NICKEL
In operation

MANGANESE
In operation

ASSETS ASSETS
LN i LN
m Ore - Moanda (Gabon) Weda Bay (Indonesia) GCO (Senegal)
L5
World's largest manganese mine World's largest nickel mine Titaniferous minerals & zircon Battery-grade Lithium Carbonate
% % extraction
Ig Alloys 1NPI plant , . Dhasg]: start of production
6 metallurgical plants: World's largest S}ngle dredge In summer 2024
1in France,1in Gabon, 3 in SLN (New Caledonia) operation S d
Norway & 1in the US 5 mining sites & 1 ferronickel plant Phase 2: conditional FID approve
2023 KPIs 2023 KPIs 2023 KPIs 2023 KPIs
Sales: €1978m Adj. sales’: €1,567m Sales: €275m Headcounts?: 474
EBITDA: €499m Adj. EBITDA": €305m EBITDA: €105m
FCF: -€39m FCF: €220m FCF: €1om
HeadcountsZ 4,705 Headcounts2: 2,381 Headcounts?: 843
T Adjusted sales, adjusted EBITDA and adjusted leverage are defined in Appendix 10
Financial Glossary of the FY2023 results press release /—_

2¢.10,700 total headcount based on Eramet’s new perimeter, incl. 764 headcount at
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A world-class mining portfolio

Large resource, long-life, high-grade, scalable deposits with 15t quartile cost curves positioning

Moanda GABON Weda Bay INDONESIA GCO SENEGAL Centenario ARGENTINA

454" 2,800"" 3,030° __ 15"
RESOURCES! 44% RESOURCES? 'I .3% RESOURCES? 'I .'I 4 RESOURCES* 350m9/|—

>20y AVG. GRADE >22y AVG. GRADE >2 i v s e i Oy LI CONTENT

LIFE OF MINE LIFE OF MINE

LIFE OF MINE LIFE OF MINE

Libreville /

TMwmt (Million Wet Metric Tons) as of January 01, 2023 (JORC certified)
2 Mwmt (Million Wet Metric Tons); c.lbn subject to JORC certification f
. 3 Mt Mineral Sands as of January 01, 2023 (JORC certified)
7 Eramet — Credit update March 2024 4 LCE (Lithium Carbonate Equivalent); c.5Mt subject to JORC certification eragmMmeT



A strategy tailored to energy transition

Two strategic axes aligned with global macro-trends, supported by an ambitious CSR roadmap

8

& | GROW IN METALS supporting

Ciigille global economic development

RESILIENT
MARKETS

Manganese ore
& Alloys

KUO Nickel
EE' Mineral Sands

Eramet — Credit update March 2024

FAST-GROWING
MARKETS

SUSTAINABLY DEVELOP CRITICAL
17_L' METALS for the energy transition

10

lo—G

2\
LS

AMBITIOUS NEW CSR ROADMAP “ACT FOR POSITIVE MINING” —

Lithium

Nickel/Cobalt
for batteries

Battery
recycling

/——
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Well positioned in the battery value-chain to sustainably create
value leveraging on our core expertise

PRIMARY SECONDARY
UPSTREAM UPSTREAM
l Li Ni Co
Mining and flrst Refining & CAM } Battery life cycle } Batte.ry
transformation production recycling
High-return business Positioned to

leveraging on participate in the 21st

1st quartile assets century (urban) mine

—
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A CSR commitment and performance
recognized by leading rating agencies

B- Prime

ISS ESG& Among the

best in the
industry

Among the
best in the
industry

A

MSCI oy

ESG RATINGS 2"d decile in

[cee o "o [onn U an TAaa the M&M
sector

1st decile in tF
diversified
M&M sector

SUSTAINALYTICS

10 Eramet — Credit update March 2024 1 Lower is better




Launch of our new ambitious CSR roadmap

Responsible mining is part of the solutions to support the energy transition

3 AREAS
FOR ACTION TRANSLATED

INTO 10 AMBITIONS
FOR 2026

Q.
& Act for %
oy e b
ositive
nining

3 AMBITIOUS
2035 TARGETS

000
00~ Care for people

1 Take care of health
and safety of people
on our sites

> Provide an inclusive
environment where
everyone can grow

3 Accelerate the local
& sustainable
development for
communities

Sites with label

n Eramet — Credit update March 2024

@ Trusted partner
for nature

4 Control & optimize
water consumption

5 Biodiversity
preservation

¢ Mitigate risk of
pollution / Reduce
environmental
impact

towards
net positive impact

1100% of mining sites engaged in an independent assessment process

2 Diversity & Inclusion
3 Absolute target, in tons of CO, vs. 2019

wo’ﬁ Transform our
000l value chain

Reduce the CO,
footprint of our value
chain

E Optimize mineral
resources consumption
and contribute to a

circular economy

E Develop responsible

value chain that
respects our Human
rights and CSR
requirements

Mining sites assessed!
by IRMA

-40% CO, emissions

reduction scopes 1&23

r
eramMmeT



Aligning with the highest standard in

responsible mining through CSR roadmap

A standard encompassing international best practices

EQUAL multi-
stakeholders
governance

Including NGOs

BEST-IN-CLASS
comprehensive
standard

ASSESSMENT
process
of mining sites

TRANSPARENCY
through
public report

10'

100%

of mining sites engaged
INn an independent

by third party assessment process by 2026

and local communities

2021-22
4 sites completed self-assessments
BUSINESS SEANNING 2023
INTEGRITY FOR POSITIVE =
LEGACIES 1st independent audit at GCO
I R M In Senegal

Initiative for Responsible
Mining Assurance

Self-assessment at Weda Bay

SOCIAL
RESPONSIBILITY

ENVIRONMENTAL

RESPONSIBILITY 2024

1st audit expected at Eramine
in Argentina

/‘
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110 ambitions of the new CSR roadmap « Act for positive mining »
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A major refocus by divesting non-core &
non-performing assets

Divest / Close Cash burn 2018-H1 2023 (€m)

Least performing assets

Aubert & Duval
Erasteel

Sandouville

Electromanganese activity 'I b
(Gabon) C.‘:€ n .

Total cash outflows

/"
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Conversion of

French State and Eramet have reached an agreement
to neutralize SLN's debt impact on the Group's
consolidated accounts

The French State’s existing €320m loans to SLN will
be converted at SLN level into a quasi-equity, which is
a type of undated deeply subordinated notes' without

recourse on Eramet

These quasi-equity instruments, are comparable in
accounting terms to equity at consolidated level

No new financing to be provided by Eramet

SL NO s Emredi's balanze shéer e ngt hen

Proforma Net debt (€m) & Adjusted leverage-’
at 31 December 2023

Titres Super Subordonnés a Durée Indéterminée or "TSSDI* in French

2 Proforma Net Debt / Adjusted EBITDA

15 Eramet — Credit update March 2024

Proforma
Net debt
2023
-614 0.5x
Conversion of French
Net debt State's loan to SLN7?
2023
0.8x
6 r [ri‘; !Irr*.“ ;'('wl‘“ " % -



Cost curve positioning: profitable at low commodity prices

Manganese ore industry cost curve CIF'

(Simplified) Cash cost?,
- High-grade (>40%) - Medium-grade (30-40%) Low-grade (<30%) $/kg LCE
25
2 | Consensus2024 _ | _ e e — e —— e -
£
OB I LI I I LI TIINTrI SETERTIRTINRIENRIETl T 20 - )
3 Spot price o) Current]long-term price forecast (market consensus)
- L w 2 1
0 ) = i 15 4
s & S22 L e —
@ =
§ ® HOg o 10 1
T o
O < 5 -
T @)
Production 0
Australia Gabon South Africa Others 0 500 1000 1500 2 000 Oiggiiai
15t quartile LCE
PT Weda Bay Nickel Grande Cote Opérations (GCO) |
1st quartile World's largest 1st quartile 4 largest producer of zircon
cash cost nickel mine cash cost 5th lJargest producer of titanium
feedstock® |

TEramet internal market analysis /—_

2Incl. R Iti
16 Eramet — Credit update March 2024 3(;Lftsidoeygt:|iisa (captive market) erameT



Strategic repositioning to significantly
free up cash resources

Bridge from 2018 net debt to 2023 net debt (€m)

c.35%

Average cash conversion over the
period (excl. SLN & divested assets)

A Reshaped asset portfolio having a
cash generation profile in line
with industry

A Successful portfolio repositioning
eliminating high sources of cash
burn

N\ A No further financing of SLN
,,,,,,,,,,,,,,,, 3

1 Free Cash Flow defined as Net cash flows generated by operating
-614 activities less Net cash flows from investing activities (including
- L . dividends paid to non-controlling interests
Net FCF of thh.lum3 FCF ECF of Dividends M&AS Other® Net Conversion Proforma 5 Includinngramet Titanium & Irgn (diveste)d in Q3 2023)
debt Current project of SLN1 D'VGSt?d]4 debt of Fl:ench Net debt *Only Eramet share (i.e. net of capital injection from Tsingshan)
asset portfolio® State's loan 2023 4 Including Eramet Sandouville, Aubert & Duval and Erasteel
2018 portfolio 2023 to SLN7 5 Including take-over of Mineral Deposits (in 2018), proceeds from the
(ex.SLN)2 disposal of Sandouville (in 2022), Chilean concession prepayment (in
2023) and proceeds from ETI sale (in 2023)
¢ Including FX impact, leases impact, fraud & other financing cash flows
(ODIRNAN)
7 Conversion of French State €260m loan to SLN into quasi-equity

instrument

17  Eramet - Credit update March 2024 eramMmeT




Unless otherwise spemﬂed financial flgures are

. presented in accordance h IFRS 5 - Non-
j . current Assets Held for Sale and Dlscontlnued
e _S ‘Operations - |n line W|th Eramet’s new scope

= Rt Wi W\




Robust performance in 2023

€m 2023 2022
Adjusted sales’ 3,824 5,385
Sales 3,251 5,014
Adjusted EBITDA' 772 1,897
EBITDA 347 1,553
Current operating income 127 1,280
Net income - Continuing operations 12 930
Net income — Discontinued operations 6 (156)
Net income - Group share 109 740
€m 31/12/2023 31/12/2022
Net debt 614 344
Shareholders’ equity 1,994 2,245
Adjusted leverage (Net debt / Adjusted EBITDA)' 0.8x 0.2x
Leverage (Net debt / EBITDA) 1.8x 0.2x
Gearing (Net debt / Shareholders’ equity) 31% 15%

19 Eramet - Credit update March 2024

T Adjusted sales, adjusted EBITDA and adjusted leverage
are defined in Appendix 10 — Financial Glossary of the
related press release




Capitalizing on a consistent operational performance to face a
cyclically low price environment

2023 performance demonstrating outstanding resilience of our reshaped business portfolio

2023 Adjusted
EBITDA

€772m'

Incl. Weda Bay
contribution of

€425m

20 Eramet - Credit update March 2024

+85% kel are! -
o e Record nickel ore in Indonesia
Intrinsic performance ve. 2002
+€153m +22% Rebound of manganese ore
vs. 2022 0 production in H2, compensating
vs. H2 2022 major logistics incidents in HT
o/w +€230m over H2 Productivity optimization
+€87m & cost reduction
. I Very strong decline in prices
External impact (-€1,373m)
-€.I o3bn . . . .
+ Limited decrease in input costs,
vs. 2022 compared to prices (-€149m)
TIFRS 5, reflecting new Eramet scope, excl. discontinued operations e ra MeT



Cyclically low price environment in 2023: continued in H2 vs. H1

Manganese ore (CIF China 44%) E Nickel ore E m = -23%

M = -20% /\\ _________ W

— SLN nickel ore (CIF China 1.8%) D
— WAB Nickel ore (I—;IPM 1.8%/35%)
2022 2023 2024 2622 2023 2024
Manganese alloys (European CRU index) E Ferronickel & NPI E
= -25%
TN

- Silicomanganese

— Medium-carbdn ferromanganese

= NPISMM 8-12% | = FeNi (market sp
2022 2023 2024 2022

21  Eramet - Credit update March 2024 erameT



Stable manganese ore production in 2023, while Weda Bay mine
output almost doubled

MANGANESE NICKEL MINERAL SANDS
Production External ore sales
7.4Mt 33.2Mwmt

-2% vs. 2022 +85% vs. 2022

NPI sales! | -
14.3kt-Ni HMC production

628kt

-15% vs. 2022

Transportation

6.6Mt

-8% vs. 2022 -9% vs. 2022

lmenite sales?

Production Ore exports 420kt
635kt 2.7Mwmt -2% vs. 2022
-6% vs. 2022 -9% vs. 2022 Zircon sales
|  sal 48kt
Sales FeNi sales 9% vs. 2022
640kt L4, 4kt-Ni @ | b _____

-8% vs. 2022 +8% vs. 2022

ETI sold end of September

1 Offtake Eramet f

2 External sales and sales to ETI, booked as internal until August and as external from

22  Eramet - Credit update March 2024 September eramMmeT



Another record year for Weda Bay in Indonesia

. .. , NPI production down 9%, due to maintenance &
Exceptional ramp-up continuing (+72% YoY) with energy supply difficulties in H1
record sales, including first sales of limonites achieved
end-2023 NPI volumes sold by Eramet (off-take agreement) also
down 9%
Weda Bay' nickel ore sold volumes (Mwmt) Weda Bay' ferroalloys production (kt-Ni)
40-50?
36.6
(72%) 7// 33.4 c.35
36.3 Z
/3 limonites
2/3 saprolites
(HG+LG)
2022 2023 2024f 2022 2023 2024f
(external sales only)
I saprolites HG® [ Limonites
I Saprolites LG? Internal consumption (NPI production)

1On a 100% production basis f

. 2 Subject to permits currently under review and depending on the schedule for approvals
23 Eramet — Credit update March 2024 3 HG: High grade, LG: Low grade erameT






Ambitious mid-term production targets

25

>'|0Mt

Mn ore

(production capacity can flex
depending on market situation)

. 800Kt

Mn alloys

(Targets assessed based on
market demand & margins)

60 Mwmt

WB Ni ore

1.0Mt

HMC

Li battery grade LCE

Eramet — Credit update March 2024

Energy transition
Projects in

Preparation
phase

,——-—
erameT



Progressing on our energy transition roadmap: executing the
development of our lithium project in Argentina

Focusing on unlocking the full potential .
of Weda Bay mine
Centenario project in Argentina 60 o
Mwmt c.15%
NI ORE (2026 TARGET) ‘é> MARKET SHARE
] in Ni ore
>87% construction O/W:
completion rate 40-50 Mwmt
LITHIUM Start of production: IN 2024
(PRODUCTION summer 2024
CAPACITY)

12-month ramp-up = cc e e e mmm——— -

(1sttranche)

Conditionally Board in the Atacama region acquired for $95m

LITHIUM B

(PRODUCTION
CAPACITY)

Signing of farm-in agreements for additional
exploration & mining concessions

1
1
1
1
1
1
; of exploration & mining concessions
1
1
1
1
1
1
1

————————————————————————————————————
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Lithium demand forecast & lithium carbonate historical price

(5-years)

Kt-LCE?2
5000 - CAGR
2021-40 >
+12%
4 000 A
3000 ~
>
2 000 ~
Centenario Phase 1
start of production
- =1
1000 - ey
oy
1
1
1
|
1
o ——
2021 2024 2030 ... 2040
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$/Kt-LCE?

90

80

70

60

50

40

30

20

10

Consensug

long-term (from 2028 ¢nw

ards) price

$15-20k/t>

2019

TEramet internal market analysis

2 LCE: Lithium Carbonate Equivalent ; Eramet analysis (source: Fastmarket lithium

2020

carbonate, battery grade, spot price CIF Asia)
3 Eramet analysis based on a panel of the main sell-side and market analysts

2021

2022

2023 2024

'a
erameT



Deploying capital to grow our world-class asset base

Capex plan' for the next 3 years (€m) €-I 9 b
c.<l. n

croomse oo 2024-2026f CAPEX
net of partners’ share and excl. any Sonic
Bay/Recycling investments
c.400
€500 c.400
<100 A >€1bn to be invested in growth projects

over the next three years reflecting
investment decisions to date'

A c€300m annual recurring capex (mostly
2024f 2025f 2026f related to our transformation assets) with
limited additions expected from our Phase
Il Current capex Growth capex 1 lithium operations
a8

T Capex plan not including investments in the Sonic Bay project and the EV Battery

28 Eramet — Credit update March 2024 recycling project, and net of partners share eramMmeT






Shareholding at 31 December 2023

STCPI'
4%

\g

Number of shares issued

28,755,047

37.1%

French State
(APE) 27.1%

Other float
31.8%

1STCPI (Société Territoriale Calédonienne de Participation Industrielle): entity owned
by the New Caledonian provinces

30 Eramet — Credit update March 2024

Sorame + CEIR (Duval Family)

Shareholders stability

A Shareholder agreement signed between
the two major shareholders since 1999

A Long-term investment approach aligned
with Group strategy and business
environment

Time-tested reference shareholders’
commitment

A Full conversion of convertible “ORDIRNAN"
into equity by the French State in 2021

A French State existing direct loans to SLN
(€320m currently) now converted into
deeply subordinated debt



A stronger operational profile to navigate
challenging environments & low cycle periods

Recurring intrinsic performance

c.€700m

843

772

Intrinsic

External
_________ [ impact?

performance

2018 2023
EBITDA Adjusted
EBITDA!

TIFRS5 and including Eramet's share in PT Weda Bay Nickel EBITDA
31 Eramet — Credit update March 2024 2 |ncl. change in scope (divestment of A&D, Erasteel and Sandouville)




Capitalizing on continuous intrinsic gains to generate higher
recurring earnings

Past and expected development of adjusted ebitda

For illustrative purpose (in €m)

€1bn Market
conditions

EBITDA EBITDA Adjusted Adjusted
2015 2018 EBITDA EBITDA
(excl. divested (excl. divested 2023 long-term
portfoliol) portfolio) potential??

T Eramet Sandouville, Aubert & Duval and Erasteel (net impact of €7m)
2 Assuming current long-term price forecasts (market consensus) r_
3 Assuming full ramp-up of Lithium Phase 1and Phase 2 (first tranche), on a 100%

32 Eramet — Credit update March 2024 consolidated basis eramMmeT



Disciplined capital management & commitment to strong balance
sheet

Proforma Debt' maturity profile - End-2023 (€m) Group financial liquidity (€m)
2,989
se3  Covears 2,596
Av. maturity
el 15 2,012 935 1383
361 78 12
T 249
291 184 22 15 149
62
15
% o7 . B s
31.12.2021 31.12.2022 31.12.2023
2024 2025 2026 2027 2028 >2029
) Undrawn line: RCF & term loan & Prepay Li
= Bonds mTermloan W Prepay Li Other I Available cash, excl. fair value of debt-hedging derivatives (€7m)
Adjusted leverage (Net debt? / Adj. EBITDA) Capex plan® for the next 3 years (€m)
40X
c.700
2 ox Ba2 BB+ ¢.700-750
' Respective ratings by
2.0x MO?dy s (sta blg outlook) <500 c.400 c.400
& Fitch (negative outlook) c100
1,0x f |
' Target cap through-the-cycle } / | Proforma
= ©O = Adj. leverage' W Current capex ¢.250 c-200 ¢-300
0.0 ot L Growth capex
,OX
Dec18 Dec19 Dec 20 Dec 21 Dec 22 Dec 23 2024f 2025f 2026f
TProforma gross debt / net debt excl. the French State €260m loan to SLN (2024 maturity),
reflecting its conversion into quasi-equity instrument ,"""
2 Net debt calculated in accordance with the IFRS 5 standards (from H12021)
. 3 Capex plan not including investments in the Sonic Bay project and the EV Battery recycling
33  Eramet - Credit update March 2024 oroject, and net of partnors share ergmmeT



Eramet capital allocation policy

01

Balance sheet

® Maintain adjusted leverage
below 1x on average through
the cycle

02

Capex
® Disciplined investment policy

® Deliver organic growth with
very quick payback and
attractive returns

® Unlock strategic greenfield
projects and de-risk via
partnership model

03

Dividend

® Reward shareholders for their
long-term commitment

® Return value created by
successfully delivering our
projects

Strong balance sheet and higher recurring earnings allowing

temporary higher leverage to fund growth

—
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Financial leverage expected to remain at well manageable levels
throughout growth phase

Adjusted leverage' - For illustrative purpose
(Net debt2 / LTM rolling Adjusted EBITDA3)

Max A
- ey
~ N\
Target through-the-cycle P s \
£ AN A
// P ™~ - N\
// ~
0,5x @ N Min
0,2x o’ N\

o’ N A

Dec-22 Dec-23 Dec 24f Dec 25f Dec 26f

TIncl. growth projects over the next three years reflecting investment decisions to date only /"‘—
2 Net debt calculated in accordance with the IFRS 5 standards (from H12021) and considering
. conversion of SLN debt (actual and future) into quasi-equity instrument
35 Eramet - Credit u pdate March 2024 * Adjusted EBITDA including the proportional contribution of Weda Bay (from H12021) e rO MET



