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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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Opening remarks from Eramet’s Chair & CEO

2025 Start of 2026

Geopolitics Challenging backdrop Actively managed

Governance Governance transition Governance under control

Operations
Operational performance 

below our targets
Solid start to the year

Prices Commodity cycle trough Prices improving
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Summary

2025

retrospective

1

Financial results 

& outlook

2

Funding plan

3

Conclusion

4
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A strengthened commitment, underscored by the tragic contractor fatalities recorded at Weda Bay over 

the past months

1. TRIFR (Total Recordable Injury Frequency Rate) = FR2: Frequency rate of accidents at work of Eramet employees, temporary staff and subcontractors (fatal + LTI + NLTI), expressed as the number of accidents per million hours worked

2. New scope, excluding High-Performance Alloys division sold in 2023

3. 1 fatal contractors’ accident in Jan. 2026 ; 1 another in May 2026

Safety first, our top priority

Group injury frequency rate (TRIFR1,2) -

significantly improving

A core value embedded in Act For Positive Mining roadmap
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0.8

2025

0.3

Q1 20263

TRIFR Fatalities (all related to PT WBN over 2021-2026)

1.1

xxx
Targeted safety action 

plans, immediately 

implemented at Weda Bay
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2025: a balance sheet under pressure, after a challenging year, yet decisive 
milestones for the future

A comprehensive 3-pillar funding plan announced in February 2026 to strengthen the balance sheet, with the 

full support of the Board of Directors 
2

Centenario's successful ramp-up, confirming the Group's positioning on Tier-1 assets with significant lithium 

growth potential
4

The Group’s first mining site to achieve IRMA 50 performance level (Eramet Grande Côte), a key milestone in the 

Group’s responsible mining strategy
3

A year marked by significant external headwinds, as well as operational difficulties that weighed on the Group's 

performance
1
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Prices remained 

subdued

Adverse FX 

evolution USD/EUR

1. Eramet analysis based on index prices and incl. global inflation

2. Sources: CRU and Fastmarkets for Mn / LME Nickel / Eramet realised price for chloride ilmenite / Fastmarket for Li carbonate Battery-Grade CIF CJK

3. 2026 = Q1 real + FY 2026 analysts’ consensus for the rest of the year

A very challenging macro environment that materially impacted 2025 results

Slowing industrial 

activity in China
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Eramet composite price index1,2 (real terms): 50% Mn + 35% Ni + 10% Ilmenite + 5% Li

For illustrative purpose

2015 2020 2025

3

1

Macro 

uncertainties
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A comprehensive 3-pillar plan to restore the balance sheet, approved by Eramet’s 
Board & reference shareholders in February 2026

1. A programme to ensure reliable tracking & delivery of intrinsic performance, structured around 3 pillars: 1) Safety & positive mining, 2) Operational performance improvement and 3) Strengthed cash generation, incl. capex rationalisation

2. Compared to 2025 ; capex rationalisation as part of the ReSolution programme: estimated to €250-290m in 2026

Targeted sizeable 

asset(s) monetization in 

2026

Strategic review of 

assets

II

Performance 

Improvement plan

Performance 

improvement initiatives 

driven by ReSolution1

I

Project to launch a capital 

increase of around 

€500m in 2026

Equity base 

strengthening

III

Capital allocation

Deleveraging prioritized

Investments & capex limited to 

maintenance and committed 

projects: -30 to -40% in 2026 2

Dividend suspended for both  

FY 2025 and FY 2026

Maintain access to €935m RCF

Potential access to bond 

markets if favorable conditions 

arise

Liquidity preservation

2
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Progress on climate, water management, responsible mining and community engagement

1. Inititative for Reponsible Mining Assurance

Act for Positive Mining roadmap: delivering on our commitments

Act for Positive Mining 

2025 global performance

105%
despite safety performance at 0 due to fatalities

IRMA1 50 score achieved at 

EGC

1st mineral sands mine & 

1st mine in West Africa to publish an 

IRMA report

Climate change 

A-
maintained

Water security 

A-
up from B in 2024

3
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Centenario ARGENTINAGrande Côte SENEGALMineral sands 
(Senegal)

Weda Bay INDONESIA Nickel 
(Indonesia)

Moanda GABONMn ore 
(Gabon)

High-grade, long-life and scalable deposits

1. Total mineral resources for Mn, Ni & Mineral sands, & drainable for lithium as of January 1, 2026, see section 1.3 of the 2025 URD

2. According to AMDAL (Environmental Impact Analysis) & feasibility study (new long-term mining plan) validated by the Indonesian authorities in summer 2024

3. Since the fire that occurred in February 2026, the strong mobilisation of the Eramet Grande Côte ("EGC") teams has enabled the partial restart of HMC production in Senegal at end-April, at around 30% of nominal capacity

A diversified, resilient portfolio of Tier-1 assets with compelling growth optionality

Significant growth potential
Production capacity: achievable in 2028, to be flexed depending on market situation

Lithium 
(Argentina)

Mn alloys 
(US, France, Norway, Gabon)

454 Mwmt resources1

44% average grade

>20-years life of mine

2,494 Mwmt resources1

1.2% average grade

c.20-years life of mine

2,594 Mt resources1

1.01% average grade

c.15-years life of mine

>15 Mt resources1

407 mg/L lithium content

c.40-years life of mine

24 kt-LCE/y 

Centenario 1st DLE plant 

design capacity
8 Mt/y c.60 Mt/y2 c.1.0 Mt-HMC/y3c.800 kt/y 

GABON

Libreville

Moanda Franceville

Transgabonese railway

Atlantic Ocean

INDONESIA

Weda Bay

Jakarta

SENEGAL

Diogo

Dakar Centenario

Salta

ARGENTINA
Marietta

US

NORWAY

Kvinesdal

Porsgrunn

Sauda

6 pyrometallurgical plants

Lowest CO2 Mn alloys 

New world class and scalable 

asset, with proprietary technology

Mn

25

Ni

28

Ti/Zr

22/40

Li

3

Mn

25

Moanda

GABON

Dunkirk

FRANCE

4
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Jun. Sep. Dec. Mar. Mid-2026 … Dec.

c.10%

>50%

Close to 75%
Close to 80%

Close to 90%

Close to 100%

1. % of nameplate capacity calculated on production days only, not considering maintenance days

Centenario’s successful ramp-up: a proven playbook for project execution capability

December: 1st lithium production

H1: DLE technology developed by

Eramet confirmed to operate at

industrial scale; manufacturing defect

on the forced evaporation unit, resolved

in May

H2: Strong ramp-up acceleration, close

to 75% of nameplate capacity reached

in December

Q1: ramp up on track with close to 80%

of nominal capacity achieved in March

2
0
2
4

2
0
2
5

2
0
2
6

Nameplate capacity of close to 80%1 achieved in 10-month, 

a benchmark within the industry

2025 2026

10 months of ramp-up

Start of ramp-up

Centenario 

2026 guidance

17-20 kt-LCE

4
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Accelerating lithium growth: a disciplined & phased investment approach

1. Pre-Feasibility Study

50km

Beyond CentenarioCentenario full potential

Deliver the full ramp-up of Centenario’s 

Phase 1 & demonstrate value creation

Leverage a world-class & scalable 

resource deposit

15 Mt-LCE resources and sufficient freshwater 

availability

Low-risk growth options under study, incl.:

• Existing plant expansion: PFS¹ completed

• New plant on the salar: scoping study ongoing

Growth options to deliver lower capital intensity, 

first-quartile cash cost positioning and faster time 

to market

1

2

Technology

Proprietary DLE technology & process 

optimisation capabilities

Leveraging Eramet's lithium 

know-how

Execution 

Now-demonstrated track record: brine 

production, ramp-up & project delivery

Partnerships

Selective entry into strategic projects & 

partnerships where Eramet's expertise can 

create value

4



2Financial results & outlook
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2025 Group financial performance

1. Defined in Appendix 10 – Financial Glossary of the FY 2025 press release

2. Excluding SLN

3. Net debt adjusted from SLN net cash position at 31/12/2025 (€111m) & 31/12/2024 (€138m)

4. Net debt-to-Shareholders’ equity ratio, excluding IFRS 16 impact

€m 2025 2024

Adjusted turnover1 3,155 3,377

Adjusted EBITDA1 372 814

EBITDA 130 371

Current Operating Income1,2 11 281

Net Income – Group share1,2 - 370 144

Net Income – Group share (IFRS) - 477 14

Adjusted Free Cash-Flow1 -481 -308

€m 31/12/2025 31/12/2024

Net debt 1,935 1,297

Shareholders’ equity 1,495 2,139

Adjusted leverage1 (Net debt3 / Adjusted EBITDA) 5.5x 1.8x

Leverage (Net debt / EBITDA) 14.9x 3.5x

Gearing covenant4 125% 57%

Adjusted EBITDA:

• Including proportional contribution of PT

WBN’s EBITDA (38.7%)

• Excluding SLN’s EBITDA as cash

consumption fully funded by the French

State

Net income: impacted by an impairment at

Eramet Grande Côte: €171m, reflecting

structural market shift in China, persistent

oversupply & downward pressure on prices

Gearing: waiver granted by banks for Dec-25

test date

-€82m

Intrinsic performance

-€359m

External factors
Of which:

54% vs. 2024
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Liquidity of €1.5bn at end-2025 with no significant maturities before 2028-2029

1. With no major redemptions before May 2028

2. O/w €915m maturing in 2029 & €20m in 2028 

Proforma debt maturity as of 31 December 2025 (in €m) Group financial liquidity (in €m)

• Proforma gross debt equals €3,462m, after the drawing of the RCF:

• Average maturity of ~2.8 years (~2.6 years excl. RCF)1

• 40% at a fixed rate (54% excl. RCF)

• RCF (€935m) entirely drawn end-January 

20262

500
600

213

128

133

114

85
70

72

2026

52

72
55

2027

6520

72

2028

44

915

71

2029 2030 2031 2032 >2033

495

307

870

1,630

43 15 0
102

Operating debt

Bank overdrafts

RCF

Term Loan

Eramet bonds

Prepay Li

Impact IFRS 16 (non cash)

458

133

935

31 Dec. 2025

Proforma

1,526

RCF

Bank overdrafts

Available cash
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100

200

Commodity prices evolution since 2024 – 100 basis

Sources: CRU for Mn ore & alloys / LME Nickel / SMM 1.6% for nickel ore in Indonesia (incl. HPM floor price + premium) / Market & Eramet analysis for Zircon premium & Chloride ilmenite / SMM for Li carbonate Battery-Grade CIF China spot price (excl. VAT)

1. Bloomberg for EUR/USD / 2. Market consensus as of beginning of May 2026 / 3. EUR/USD  Hedging set up in early January 2026, at 1.1975 ; hedge ratio estimated at c.50% of annual exposure at end-March 

An improving price environment in Q1 2026, except for Mineral sands, although 
weakened USD vs Q1 2025

100

Mn ore 44%

MC FeMn

SiMn

LME Nickel

SMM 1.6%

100

Zircon

Ilmenite

100

Li Carbonate

Manganese Nickel

Mineral sands Lithium

€m Q1 26
Vs. 

Q1 25

Css. 

20262

Manganese

Mn ore CIF China 44% - $/dmtu 5.02 +8% 5.1

MC FeMn (Europe) - €/t 1,523 +2%

SiMn (Europe) - €/t 1,126 +4%

Nickel

Ni LME - $/t-Ni 17,362 +12% 17,200

SMM Ni (1.6%/35%) - $/wmt 61.7 +32%

Mineral sands

Zircon premium - $/t 1,500 -17%

Chloride ilmenite - $/t 257 -10%

Lithium

Li carbonate BG CIF China – 

$/t-LCE
19,663 +110% 19,700

FX – c.50% hedged3

EUR/USD ($/€) 1.17 +12pts

2024 2025 2026

2024 2025 2026

2024 2025 2026

2024 2025 2026
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Lithium ramp-up at close to 80% in March, strong railway performance in Gabon, RKAB upward revision 

being submitted in Indonesia, as well as partial & gradual restart of production in Senegal from end-April

1. Request for upward revision of RKAB currently being submitted

2. Based on the partial restart of  HMC production at end-April, at around 30% of nominal capacity

A solid start to 2026: strong Q1 operations; volumes-driven turnover, not external 
factors

1.6 Mt 168 kt 8.3 Mwmt 121 kt 3.7 kt-LCE
Transported volumes Production External sales HMC production Production

+16% vs. Q1 2025 +4% vs. Q1 2025 +54% vs. Q1 2025 -49% vs. Q1 2025

Manganese - Ore Manganese - Alloys Nickel – PT WBN Lithium

x8.5 vs. Q1 2025

6.4-6.8 Mt
Transported volumes

2.4-2.6$/dmtu
Cash cost (FOB)

Stable vs. 2025
Volumes sold

9 Mwmt
External sales1

300-400 kt-HMC2

Production

(new guidance)

17-20 kt-LCE
Production

Guidance 2026 

Mineral sands
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Significant improvement in railway infrastructure & Setrag performance in Q1 2026

Track renewal & maintenance 

program

Delivering results in Q1 2026

Increased overall transport 

capacity & tonnage

+19% vs. Q1 2025

(+16% for Comilog only)

Improved infrastructure reliability 

& rolling stock availability

-25% vs. Q1 2025

Rail breaks

Overall strengthened cost 

discipline & productivity

Building up on Q1 momentum 

Further accelerating track renewal while 

expanding capacity

Acceleration of renewal works, 

exceeding target

+36% vs. Budget

of wood sleepers replaced by 

concrete sleepers in Q1 2026 

New measurement tools enabling 

early defect detection

Contributing to incident 

reduction



3Funding plan
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Primarily aimed at normalizing credit metrics and improving liquidity, to unlock the full potential of the 

portfolio and capture growth opportunities

1.For the RCF, Term Loan and EIB loan

Progress on the funding plan

Strategic review of 

assets

II

Performance 

improvement plan

I

Equity 

strengthening

III

Several options 

under consideration, incl. 

sale of minority stakes in 

some of Eramet’s assets

Productivity gains & 

purchasing gains posted

Solid performance in rail 

transport in Gabon

Rights issue

Resolution #19 

submitted to May AGM

Q1 2026 update

Waiver unanimously obtained 

from the banking pool with 

regards to Jun. & Dec. 2026 

gearing covenant

Liquidity 

preservation
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Performance Improvement Plan

Preparation

2026: sizeable asset(s) monetisation & capital increase

FY 2025 results
Feb. 18th

2026 AGM
May 27th

Q2 2026 Q3 2026 Q4 2026

Asset(s) 

monetisation
Targeted execution

AGM resolutions
Targeted execution

Focus on FCF 

protection

Q1 2026

Resolutions 

published

II

III

I

Capital 

increase
Preparation
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A unique Tier-1 critical minerals platform at a strategic turning point

1. DLE: Extraction Directe de Lithium

2. De l'exploration à la commercialisation

Strong foundations Strategically relevant

Tier-1 asset portfolio

Diversified assets with long-life, optimally cost-

positioned assets, and world-class resources

Technology leadership

Proprietary R&D and differentiating process know-how, 

such as DLE¹

Integrated model with proven E2E execution

Expertise across the entire value chain²; proven track 

record and ability to operate across all geographies, 

including new mining jurisdictions

Significant exposure to critical metals
Major exposure to three energy transition metals; ability to 

secure sovereign value chains on critical minerals

Committed ESG approach
Continuous improvement, embedded in the operational 

model and recognized

Growth potential and value creation
Significant growth options in lithium and organic growth 

potential; improved intrinsic performance and disciplined 

capital allocation



4Conclusion
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2026: a pivotal year, a Group fully mobilised to deliver the funding plan

Safety first : with continued actions to reinforce the Group’s safety standards

Keep TRIFR < 1, while targeting zero injuries and High Potential Incidents 
1

Deliver the Group operational roadmap, in particular:

• Achieve Centenario full ramp-up and optimize cash cost

• Improve railway capacity to transport Mn ore in Gabon and achieve target of 6.4-6.8 Mt

• Successfully deliver the gradual restart of operations in Senegal, targeting a return to full capacity as soon as 

possible

2

Deliver the 3-pillar funding plan to strengthen the balance sheet3

Prepare the future to be ready to seize opportunities4

Ensure a smooth leadership transition, working closely with the Board of Directors to appoint a new Chief 

Executive Officer as soon as possible
5
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today

Built on strong foundationsIn control Strategically relevant

A clear & responsible governance A Tier-1 assets portfolio Critical & strategic metals

A seasoned & committed

management team

A high-performing 

integrated model

Ability to operate across all 

geographies and stakeholders

Key to European sovereignty

A clear recovery and funding plan

currently being implemented

Differentiating ESG credentials 

(Act for Positive Mining)
Talented teams & state-of-the-art

technologies
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