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Disclaimer

Not for release, publication or distribution, directly or indirectly, in or into the United States, Canada, Australia, Japan or South Africa.

Important information

No communication and no information in respect of the transaction referenced in this document may be distributed to the public in any jurisdiction where a registration or approval is required. No steps have been or will be 

taken in any jurisdiction (other than France) where such steps would be required. The issue, the subscription for or the purchase of securities of Eramet S.A. (“Eramet” or the “Company”) may be subject to specific legal or 

regulatory restrictions in certain jurisdictions. Eramet assumes no responsibility for any violation of any such restrictions by any person.

This document is not and should not be construed as a “prospectus” within the meaning of Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017, as amended (the “EU Prospectus 

Regulation”) or within the meaning of the Public Offers and Admissions to Trading Regulations 2024 (the “POATR”).

In accordance with the EU Prospectus Regulation, the Company will make available a French voluntary prospectus relating to the share capital increase with preferential subscription rights (the “Rights Issue”) prepared in 

accordance with the EU Prospectus Regulation that will be submitted for the approval of the French financial markets authority (Autorité des marchés financiers) in connection with the public offering in France (including 

New Caledonia (la Nouvelle-Calédonie)) and the admission on Euronext Paris of the new shares issued in the Rights Issue. 

With respect to the member states of the European Economic Area other than France (the “Member States”), no action has been undertaken or will be undertaken to make an offer to the public of securities requiring the 

publication of a prospectus in any Member States. As a result, any securities of Eramet may only be offered in Member States (i) to “qualified investors”, as defined by the EU Prospectus Regulation; (ii) to fewer than 150 

natural or legal persons per Member State, other than “qualified investors” (as defined in the EU Prospectus Regulation); or (iii) in any other circumstances, not requiring Eramet to publish a prospectus as provided under 

Article 1(4) of the EU Prospectus Regulation; and provided that none of the offers mentioned in paragraphs (i) to (iii) above requires the publication of a prospectus by Eramet pursuant to Article 3 of the EU Prospectus 

Regulation, a supplement to the EU Prospectus Regulation pursuant to Article 23 of the EU Prospectus Regulation, or the publication of an Annex IX document pursuant to Article 1(4) of the EU Prospectus Regulation.

With respect to the United Kingdom, no action has been undertaken or will be undertaken to make an offer to the public of securities requiring the publication of a prospectus in the United Kingdom. As a result, any 

securities of Eramet may only be offered in the United Kingdom (i) to “qualified investors”, as defined under paragraph 15 of Schedule 1 to the POATR; (ii) to fewer than 150 natural or legal persons, other than “qualified 

investors” (as defined under paragraph 15 of Schedule 1 to the POATR); or (iii) in any other circumstances falling within Part 1 of Schedule 1 to the POATR.

This document and any other materials in relation to the securities of Eramet have not been made, and have not been approved, by an “authorised person” within the meaning of Section 21(1) of the Financia l Services and 

Markets Act 2000 (as amended, the “FSMA”). As a consequence, this document is directed only at persons who (A) are located outside the United Kingdom or (B) are “qualified investors” within the meaning of paragraph 

15 of Schedule 1 to the POATR (i) who are investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Order”), (ii) who fall 

within Article 49(2)(a) to (d) of the Order, or (iii) to whom it may be lawfully communicated (all such persons collectively being referred to as “Relevant Persons”). Any securities are intended only for Relevant Persons and 

no invitation, offer or agreements to subscribe, purchase or acquire the securities may be proposed or made other than with Relevant Persons. Any person other than a Relevant Person may not act or rely on this 

document or any provision thereof. This document is not a prospectus which has been approved by the Financial Conduct Authority or any other United Kingdom regulatory authority within the meaning of Section 85 of the 

FSMA.

This document does not constitute or form a part of any offer or solicitation to purchase or subscribe for securities in the United States of America, its territories and possessions, any State of the United States of America 

and the District of Columbia (the “United States”). Securities may not be offered, subscribed or sold in the United States absent registration under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”), 

except pursuant to an exemption from, or in a transaction not subject to, the registration requirements thereof. The securities of Eramet have not been and will not be registered under the U.S. Securities Act. Eramet does 

not intend to register any portion of the offering of its securities in the United States or to conduct a public offering of its securities in the United States.

The distribution of this document in certain countries may constitute a breach of applicable law. The information contained in this document does not constitute an offer of securities for sale in the United States, Canada, 

Australia, Japan or South Africa.

This document may not be published, forwarded or distributed, directly or indirectly, in or into the United States, Canada, Australia, Japan or South Africa.
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Complementary to the two other pillars of the funding plan, with the aim to resume growth and deliver our strategy

Confirmation of 2026 capital increase, backed by the support of Eramet’s reference 
shareholders and by a strategic investment by the French State 

Needed to strengthen the Group’s balance sheet1 and credit metrics

Strategic review             

of assets

II

Performance 

improvement plan

I

Equity 

strengthening

III

€500 million rights issue to be launched and executed in Q4 2026, as planned

Agreement between APE and Sorame-CEIR on the terms of their participation in the rights issue

A key milestone of Eramet’s 3-pillar funding plan as announced in February 2026 

1.And comply with financial covenants

2.Adjusted leverage: as defined in the Group’s financial communications

As part of the transaction, commitment of Eramet not to resume dividend payments until its adjusted leverage 

ratio2 falls below 1.0x

A strategic investment by the French State, consistent with the objective to secure critical 

minerals supply chains for France and Europe
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1. Effective voting rights: voting rights exercisable at a General Meeting, calculated on the basis of the average quorum across the 2024 to 2026 General Meetings

2. Options would be signed after the employee representative bodies have delivered their opinion. Their exercise is subject to obtaining the required regulatory approvals from the competent authorities

3. Defined price: TERP (Theoretical Ex-Rights Price), less an amount equal to 5% of the product of (i) the theoretical value of one right and (ii) the number of PSRs required to subscribe for one new share

1 2

3

Subscription of APE for its pro-rata

share (27.1%)

Purchase of all or part of Sorame-CEIR’s preferential

subscription rights :

• depending on the transaction reference price, at a 5% discount to

their theoretical value

• ensuring that APE’s stake represents no more than 49% of the

voting rights exercisable1 at a General Meeting

Subscription of Sorame-CEIR for its remaining rights

Put option (Sorame-CEIR) and call option (APE) over the new shares subscribed for by Sorame-CEIR

• Both options2 would cover a number of shares such that the French State would not exceed 50% of the Company’s share capital

• The exercise price per share would be set close to TERP3

APE to become the Group’s largest shareholder, Sorame-CEIR the second one

The French State, through APE, will participate in the rights issue in two ways:

Should APE not purchase all of Sorame-CEIR’s rights (see      above): 2
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Funding plan timeline: completion of the transaction expected following the release 
of Q3 turnover and before year-end

Vote of the resolutionsAnnouncement of capital increase

Filing AMF

Waiver request

AGM resolutions

Targeted execution

Resolutions 

published

Preparation

FY 2025 results
Feb. 18th

2026 AGM
May 27th

Q2 2026 Q3 2026 Q4 2026Q1 2026

H1 2026 results
July 29th

Board Decision

October 12th

Targeted Settlement 

of the transaction

Q3 2026 Turnover
October 29th

Several non-binding interest received 

from investors

Execution

AMF approval on 

the Prospectus

Subject to market conditions and to a waiver to be granted by the AMF to APE1,2

1.Waiver from the obligation to file a mandatory public offer

2.With such waiver no longer subject to appeal
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Q&A
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