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Important legal information 

This presentation has been prepared by Nickel Industries Limited (ABN 44 127 510 589) (NIC). The information contained in this presentation is for 
information purposes only and has been prepared for use in conjunction with a verbal presentation and should be read in that context. 

The information contained in this presentation is not investment or financial product advice and is not intended to be used as the basis for making an 
investment decision.  Please note that, in providing this presentation, NIC has not considered the objectives, financial position or needs of any 
particular recipient. NIC strongly suggests that investors consult a financial advisor prior to making an investment decision.

This presentation is strictly confidential and is intended for the exclusive use of the institution to which it is presented.  It may not be reproduced, 
disseminated, quoted or referred to, in whole or in part, without the express consent of NIC. 

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information, opinions 
and conclusions contained in this presentation.  To the maximum extent permitted by law, none of NIC, their respective related bodies corporates, 
shareholders, directors, officers, employees, agents or advisors, nor any other person accepts any liability, including, without limitation, any liability 
for any loss arising from the use of information contained in this presentation.

This presentation may include “forward looking statements”. Such forward looking statements are not guarantees of future performance and involve 
known and unknown risks, uncertainties and other factors, many of which are beyond the control of NIC and their respective officers, employees, 
agents or associates that may cause actual results to differ materially from those expressed or implied in such statement.  Actual results, 
performance or achievements may vary materially from any projections and forward-looking statements and the assumptions on which those 
statements are based. NIC assumes no obligation to update such information.
 
This presentation is not, and does not constitute, an offer to sell or the solicitation, invitation or recommendation to purchase any securities and 
neither this presentation nor anything contained in it forms the basis of any contract or commitment. 



Vertical integration of our upstream mining and downstream processing assets underpins our advantage as a bottom quartile nickel producer

Nickel Industries overview – largest, listed nickel producer globally
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Business overview Overview of NIC value chain

3
Mining operations

6
Processing facilities

4,700
Employees

Integrated model Fully integrated business model, from 
mining to processing infrastructure

Low-cost 
producer

First-quartile NPI and HPAL operations 
on the global cost curve

ESG Leading sustainability credentials across 
all operations

EV Batteries

Aerospace

Stainless Steel
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Full year 2025 highlights

Notes: 
1) Adjusted EBITDA is defined as profit/(loss) before tax for the period plus the following adjustments: depreciation and amortisation costs, impairment, foreign exchange gains/(losses), Net Finance Cost, withholding 

tax expense and the proportionate share of these adjustments in equity accounted associates (EAA)

2) 2025 Adjusted EBITDA includes $150.1m EBITDA from RKEFs and $57.6m from HPAL

Group financials

US$1,649m
External revenue

US$283m1

Adjusted EBITDA
US$866m
Net debt

Corporate updates

US$800m
5-yr senior notes @ 
9%

14m wmt
Sampala ore MOU 

Partnership
SpaceX nickel 
supplier

Processing - NPI and MHP Mining - saprolite and limonite ore

US$207.7m2

Adjusted EBITDA
133kt
Ni produced

H1 2026
ENC HPAL 
commissioning

US$91.6m
Adjusted EBITDA

9.9m wmt
Record nickel ore 
sales

14.3m wmt
RKAB quota 
approved
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Safety and ESG achievements

ESG achievements and ratings1

Safety & people performance

0.00

LTIFR vs world 
steel avg 0.7

0.68

TRIFR vs world 
steel avg 3.5

17.7M

Safe man-hours 
worked

Hengjaya Mine 28.6M work hours since last reported LTI in 
November 2021

University 
Program

20 student scholarships, expanding to 30 by 
year-end

Recent milestones

Q1 Community Best Community Award – Global CSR & 
ESG Summit (Vietnam)

Q3 CSR Environmental & Social Innovation 
Awards

Q4 Environment Sucofindo Indonesia Subroto Award 
(Ministry of Energy & Mineral Resources)

Q4 Sustainability CNBC Indonesia Excellence in 
Sustainability Leadership award

Q1 '26 Solar+BESS 262MW solar + 80MW BESS FID — 
Indonesia's largestS&P ESG Score Score of 33 vs Metals & Mining sector average 

of 27

(1) Safety statistics as at 31 December 2025

Notes:
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While many high-cost producers have been forced to close, NIC has remained profitable

Resilient profitability through-the-cycle 
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Notes: 
1) EBITDA as reported in audited financial statements. FY22 – 23 statutory EBITDA. FY24 – FY25 adjusted EBITDA. Q126 adjusted EBITDA from operations 
2) Historical LME nickel pricing sourced from Bloomberg
3) FY26 reflects FY25 results plus 46% of ENC nameplate capacity and 40% outperformance based on HNC results
4) FY26 reflects the increased RKAB sales quota of 14.3m wmt

Nickel Industries financial & operating metrics through-the-cycle

Historical LME nickel price (US$/t Ni) (2)

2022 2023 2024 2025 2026E

EBITDA US$339m US$403m US$326m US$283m Q1: US$136m
Dividend / share A$0.04 A$0.045 A$0.04 —

Attributable processed Ni 56kt 105kt 112kt 109kt 156kt
Mine ore sales 3.5mt 5.6mt 9.0mt 9.9mt 14.3mt



2026 corporate highlights
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Sphere acquires 10% of ENC for US$240m with a 10-year SpaceX nickel supply agreement

ENC HPAL commissioning in May, ramping to 72ktpa nameplate (expected by October 26)

Sampala JORC resource upgrade and mine development underpin long-life nickel ore supply

2

3

Debt refinancing and capital structure optimisation to fund the next phase of growth4

Near-term volume driven catalysts transforming the Company

1

5



ENC 10% acquisition by strategic partner
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Transaction overview Strategic value of transaction

US$240m
Sphere acquisition

10%
ENC interest

US$2.4bn
ENC valuation

Sphere

10%

Nickel Industries

46%

Tsingshan

44%

ENC HPAL

▪ Sphere is a South Korean, KOSDAQ-listed premium alloy 
and precision materials manufacturer for global aerospace

▪ Key vendor to SpaceX with a recently announced 10-year 
supply contract for high-performance nickel and 
superalloys for rocket components

▪ NIC's entry into supplying Western aerospace and 
aeronautical sectors, which demand the highest product 
quality and strictest qualification standards

▪ As a key SpaceX-accredited supplier, Sphere validates ENC 
as a global showcase for sustainable, high-quality, low-
carbon nickel production

▪ Cathode qualification through Sphere positions NIC for 
additional supply opportunities in North American 
aerospace markets

Limonite Ore MHP Cathode Aerospace

Integrated supply chain to high-growth end markets



Strategic value of key partnerships
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Long-term nickel and 

supper-alloy supply contract 

20% 23%

Mining 

subcontractor

RKEF

100% NPI 

offtake

ENC HPAL

20% cathode 

offtake

46%

80%

Hengjaya 
Mine

Nickel ore supply

80%

10%

Partnership overview Strategic value

▪ Tsingshan – globally leading nickel and stainless-steel 
producer; provides immediate access to operating expertise 
and long-term offtake certainty, reducing commercial and 
ramp-up risk

▪ United Tractors – tier-one Indonesian mining company; 
Jardine Matheson subsidiary & Fortune Global 500 firm with 
strong safety record, lowering mine-level execution risk

▪ Sphere / SpaceX – premium end-markets and technical 
validation; long-term nickel and super-alloy supply linked to 
SpaceX demand, providing third-party validation of product 
quality and OEM-grade credibility

▪ Vertically integrated value chain – end-to-end exposure 
from mining through processing to downstream products, 
reducing third-party feedstock reliance and improving margin 
capture

▪ Long-term offtake certainty – 100% NPI offtake to Tsingshan 
and cathode commitments to SpaceX underpin cash flows 
and enhance bankability of downstream investments
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Anglo
American

South32 Merdeka BHP Eramet Pacific
Metals

NPI HPAL

World’s largest listed pure nickel producer

ENC positions NIC as a top-5 global nickel producer with industry leading ESG credentials and first quartile operating costs 

1) See slide 17 for further details
2) Comparable production data reflects 2025 figures unless marked with * to reflect production capacity

3) NIC current production: 2025 production of 125kt RKEF and 9kt HPAL. NIC corresponding attributable production = 109kt
4) NIC future production: current production in (2) above plus expected 46% share of 72kt from the ENC Project and 40% outperformance based on HNC results. NIC corresponding attributable production = 156kt

(3)(4)

Notes:

* * * * *

Growth in HPAL capacity 
enables NIC to increase Class 1 
production from 7% currently to 
35%, while decreasing carbon 
intensity

Attributable finished nickel production (kt, 2025)¹
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HPAL – driving our transition to Class 1 nickel products

HNC  ·  Huayue Nickel Cobalt ENC  ·  Excelsior Nickel Cobalt

2021
Operating since

10%
NIC interest

60ktpa
Nameplate

Q2 2026
Commissioning

46%
NIC interest

72ktpa
Nameplate

  Watch progress

▪ Producing ~40% above nameplate (84ktpa Ni and 7ktpa 
in MHP)

▪ First-quartile cash cost US$10,182/t  (Q1 26)

▪ EBITDA: US$9,992/t (Q1 26)

▪ Tax holiday: 15 yrs (+ 2 yrs at 11%)

▪ First HPAL globally to produce MHP, sulphate and 
cathode

▪ Targeting nameplate capacity by October 2026

▪ Tax holiday: 15 yrs (+ 2 yrs at 11%)

HPAL diversifies our product mix and broadens our customer base

https://nickelindustries.com/carbon/assets/0007ea/000004/NIC-Video-11.mp4
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Strategically located nickel ore Resources underpin our processing operations

Resource development central to NIC recognition as a leader in responsible and sustainable mining in Indonesia 

Current operations  ·  Hengjaya Mine New projects ·  Sampala & Siduarsi

285Mt 1
1.2% Ni Resource

3.3Mt
Nickel metal

US$30m
Q1 26 Adj EBITDA

▪ RKAB sales license of 14.3 million tonnes per annum

▪ Integrated limonite ore supply via dedicated slurry 
pipeline to ENC HPAL

Sampala Project

648Mt 2
1.2% Ni Resource

8.0Mt
Nickel metal

H1 2027
First production

▪ CSPA over 6,654ha across 3 adjacent IUPs

▪ MOU with HPAL for 14 million wmt limonite supply

▪ Under construction

Siduarsi Project

52Mt 4
1.1% Ni Resource

0.6Mt
Nickel metal

2Mt p.a.
Feasibility study

▪ Resource within 1,614ha

▪ Feasibility study advanced for production approval

▪ FID pending government approvals

1) 121 million dmt Measured at 1.2% Ni, 75 million dmt Indicated at 1.2% Ni and 88 million dmt Inferred at 1.1% Ni (ASX Announcement - 17 September 2024). 
2) 55 million dmt Indicated at 1.1% Ni and 593 million dmt Inferred at 1.3% Ni (ASX Announcement - 25 May 2026). 
3) The Exploration Target has been determined based on the 2024 drill program and geological mapping. The potential quantity and grade are conceptual in nature. There has been 

insufficient exploration to define a Mineral Resource, and it is uncertain if further exploration will result in the estimation of a Mineral Resource (in addition to the existing Resource)

4) 16 million dmt Indicated at 1.1% Ni and 36 million dmt Inferred at 1.1% Ni (ASX Announcement – 23 September 2024). Nickel Industries is not aware of any new information that 
materially affects the information included in the relevant market announcements and all materials assumptions and technical parameters continue to apply

https://nickelindustries.com/carbon/assets/0007ea/000005/Sampala-Announcement_Update_v.FINAL-2.pdf
https://nickelindustries.com/carbon/assets/0007ea/000005/Sampala-Announcement_Update_v.FINAL-2.pdf
https://nickelindustries.com/carbon/assets/0007ea/000005/Sampala-Announcement_Update_v.FINAL-2.pdf
https://nickelindustries.com/carbon/assets/0007ea/000005/3068955.pdf
https://nickelindustries.com/carbon/assets/0007ea/000005/3068955.pdf
https://nickelindustries.com/carbon/assets/0007ea/000005/3068955.pdf
https://nickelindustries.com/carbon/assets/0007e9/000003/Siduarsi-Announcement.pdf
https://nickelindustries.com/carbon/assets/0007e9/000003/Siduarsi-Announcement.pdf
https://nickelindustries.com/carbon/assets/0007e9/000003/Siduarsi-Announcement.pdf
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Sampala and Siduarsi projects will increase NIC total contained nickel metal resources to 12 million tonnes

Hengjaya Mine + 
Sampala & Siduarsi 

Projects

Hengjaya 
Mine

Siduarsi 
Project

Sampala 
Project

Notes:

1) See slide 28 for further details
2) Bubble size represents contained nickel metal in million tonnes (Resource tonnage multiplied by nickel grade)

Global nickel Resources by Project (Million dmt v Ni grade)



Debt refinancing has strengthened the capital structure
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Senior Unsecured Notes

WAL of 3.8 years 

21 
82 82 82 

983 

 -
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New Bank Facilities

76 101 113 108

800

0

200

400

600

800

1000

2026 2027 2028 2029 2030

WAL of 3.5 years 

Existing Bank Facilities

(1) As at 31 March 2026

(2) For the twelve month to 31 December 2025

Notes:

US$450m
New facility

US$994m
Net debt

2.3x
Leverage

▪ Facility structure: US$350m term loan + US$100m 
revolver, refinances US$398m existing bank loans

▪ Pricing: SOFR + 3.5% for first 6 months, then leverage-
linked 2.25%–4.50%; amortising at 5.875% quarterly from 
month 6, matures 30 Jun 2030

▪ Amortisation: begins in 6 months with 5.875% quarterly 
principal repayments; final maturity 30 June 2030

▪ Debt stack: US$800m senior notes (Sep 2030) + US$450m 
Bank facility (June 2030) + US$256m cash on hand

▪ Covenants: DSCR 1.5x (min 1.3x); Net Leverage 2.3x (max 
3.5x), carve-out for Sphere/ENC guarantee; significant 
deleverage expected from near-term catalysts(2)

▪ The bank facility permits the add-back of exceptional 
items. These amounted to US$109m in FY25, primarily 
relating to delays in RKAB sales license approvals

NIC capital structure post-refinancing

Debt maturity profile (post refinancing) (US$m) (1) 

Debt maturity profile (prior to refinancing) (US$m) (1) 



Our near-term catalysts transforming the Company
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Hengjaya 
Mine

ENC HPAL 
Project

Sampala 
Mine

▪ Nameplate capacity of 72ktpa 
expected in 2026 (HNC operating 
~40% above nameplate)

▪ Ability to produce high-value nickel 
products like sulphate and cathode, in 
addition to MHP

▪ Sales license increased from 9m wmt 
to 14.3m wmt per annum

▪ Feasibility study and AMDAL 
approved in 2025

▪ Mining above these levels in 2025

▪ Development expected to deliver ore 
self-sufficiency and operational 
flexibility

▪ Hengjaya Mine is a benchmark for 
future development of the Sampala 
Project

Q
1 

2
0

2
6

None

Capital costs, timing and ramp-
up covered by the ENC 

performance guarantees

None

Slurry pipeline capex covered 
by the ENC capex guarantee

▪ Q1 2026 HPAL EBITDA margin of 
US$9,992/t

▪ 72ktpa nameplate capacity 
(targeting performance above 
nameplate)

▪ Additional 5.3m wmt sales at 
US$10/wmt margin (Q1 2026 
Hengjaya Mine EBITDA margin)

▪ Once in full production, targeting 
Hengjaya Mine production 
capacity at US$10/wmt margin 
(Q1 2026 Hengjaya Mine EBITDA 
margin)

Capex Expected EBITDA ImpactCatalyst

▪ Hengjaya Mine is a benchmark for 
future development of the Sampala 
Project

Low

Low development capex 
remaining given open-cut low 

strip profile

Three near-term catalysts driving margin expansion and expected EBITDA growth through 2026 and into 2027



www.nickelindustries.com

For more information, please contact:

Justin Werner
Managing Director
jwerner@nickelindustries.com
+61 2 9300 3311

Andrew Coleman
Investor Relations
acoleman@nickelindustries.com
+62 811 1938 331

Nickel Industries Limited (ASX:NIC)

mailto:jwerner@nickelindustries.com
mailto:acoleman@nickelindustries.com


18

Peer comparison information

Resources Measured (Mt) Indicated (Mt) Inferred (Mt) Resources (Mt) Resources (Ni %) Nickel Metal (Mt) Standard
Weda Bay 629 836 228 1,694 1.2% 19.8 JORC
SCM 157 275 527 956 1.2% 11.8 JORC
Sorowako 45 304 259 608 1.5% 9.1 JORC
Sampala Project n.a. 55 593 648 1.2% 8.0 JORC
Nusa Karya Arindo 67 67 111 246 1.8% 4.5 JORC
PT Gag Nikel 22 48 152 222 1.7% 3.8 JORC
Koniambo 16 44 110 170 2.1% 3.6 JORC
Hengjaya Mine 121 75 88 285 1.2% 3.3 JORC
Sumberdaya Arindo 108 59 16 183 1.7% 3.1 JORC
Platreef 0 346 506 852 0.3% 2.7 CIM/NI 43-101
Cerro Matoso 132 156 9 297 0.9% 2.7 Not stated
PT Position n.a. n.a. n.a. 215 1.2% 2.6 Not stated
OBI Island n.a. n.a. n.a. 201 1.2% 2.3 Not stated
Ambatovy 53 130 69 251 0.9% 2.3 CIM/NI 43-101
Moa Nickel 98 58 42 199 1.1% 2.1 CIM/NI 43-101
Murrin Murrin 151 43 6 200 1.0% 2 JORC
Ramu   111 66 37 214 0.9% 1.9 JORC
Stargate n.a. n.a. n.a. 146 1.2% 1.8 Not stated
Ravensthorpe 105 120 68 293 0.5% 1.6 JORC
Mount Keith 153 106 35 294 0.5% 1.5 JORC
Sudbury 15 37 73 125 1.1% 1.4 Not stated
Pomalaa 9 56 43 109 1.3% 1.4 JORC
Goro n.a. n.a. n.a. 98 1.3% 1.3 Not stated
Raglan 13 12 11 35 3.2% 1.1 JORC
West Musgrave 91 240 59 390 0.3% 1.1 JORC
Siduarsi Project n.a. 16 36 52 1.1% 0.6 JORC
Onca Puma 13 46 3.3 49 1.3% 0.6 Not stated

With respect to the historical and foreign estimates of mineralisation of the peer resources disclosed in the table above without a JORC classification:
1) A competent person has not done sufficient work to estimate a Mineral Resource in accordance with the JORC code; and
2) It is uncertain that following evaluation if the peer resources will report a Mineral Resource estimate in accordance with the JORC code.
3) Daniel Madre MSc, a Competent Person, who is a Member of the Australasian Institute of Mining and Metallurgy, has considered the information for the historical estimates for peer resources in the table above and 

considers that the information disclosed is a reasonable representation of available data for peer resources of the relative scale and grade. Mr Madre consents to the inclusion in this Study of the matters based on this 
information in the form and context which it appears, with relevant links provided for each resource described.

4) Investors should do their own due diligence in relation to this peer comparison table prior to making an investment decision due to the number of non-JORC peers.

Producers Ni kt

Tsingshan 300

Jinchuan 230

Nornickel 198

Shangdong 
Xinhai

180

NIC (Future) 156

Huayou Cobalt 127

Harita Nickel 119

Lygend 
Resources 117

NIC (Current) 109

Gunbuster 108

Vale 106

GEM 75

Glencore 72

Sumitomo 
Metal Mining 57

Anglo American 40

South32 37

Merdeka 37

BHP 30

Eramet 23

Pacific Metals 23

https://www.eramet.com/wp-content/uploads/2026/04/2026-Eramet-URD-2025-EN.pdf
https://assets.merdekabattery.com/dist/documents/MBMA%20-%20Mineral%20Resources%20and%20Ore%20Reserves%20Statement%20FY2025_vFinal.pdf
https://www.vale.com/documents/44618/1371772/PT+Vale+Indonesia+Tbk+-+Laporan+Tahunan+2024.pdf/1f81c0a6-7a54-7111-fdbc-499d241e3404?version=2.0&t=1771908282983&download=false
https://storage.googleapis.com/contents.antam.com/uploads/antam-ar2024-f.pdf
https://storage.googleapis.com/contents.antam.com/uploads/antam-ar2024-f.pdf
https://storage.googleapis.com/contents.antam.com/uploads/antam-ar2024-f.pdf
https://www.glencore.com/.rest/api/v1/documents/static/a17cc44b-7947-4169-9b6b-b882403fb42b/GLENCORE-Resources-and-Reserves-report-2025.pdf
https://nickelindustries.com/carbon/assets/0007ea/000002/3026586.pdf
https://www.antam.com/en/company-report/annual-report
https://www.ivanhoemines.com/wp-content/uploads/20250218-Platreef-2025-FS-PEA-VF.pdf
https://www.south32.net/docs/default-source/annual-reporting-suite/2025/annual-report-2025.pdf?sfvrsn=11e4e0c_2
https://www.harumenergy.com/nickel-mining
https://api.tbpnickel.com/storage/images/PDF/laporan%20tahunan%202024/Harita%20Nickel%202024%20Annual%20Report.pdf
https://minedocs.com/20/Sherritt_International_Corp_Ambatovy_Nickel_Project_TR_06302018.pdf
https://sherritt.com/sherritts-updated-reserve-estimate-and-life-of-mine-plan-at-the-moa-jv-more-than-doubles-reserves-and-extends-life-of-mine-to-26-years/
https://www.glencore.com/.rest/api/v1/documents/static/a17cc44b-7947-4169-9b6b-b882403fb42b/GLENCORE-Resources-and-Reserves-report-2025.pdf
https://www.glencore.com/.rest/api/v1/documents/static/a17cc44b-7947-4169-9b6b-b882403fb42b/GLENCORE-Resources-and-Reserves-report-2025.pdf
https://www.nickel28.com/investors/news-releases/nickel-28-announces-increase-in-ramu-mineral-resources-and-mineral-reserves
https://www.aspire.id/whatwedo/project-one-f9k2s
https://www.first-quantum.com/wp-content/uploads/2025/08/Ravensthorpe-NI-43-101-Technical-Report.pdf
http://www.bhp.com/-/media/bhp/documents/investors/reports/2016/161020_nickelwestreimaginingthefuture2.pdf
https://api.mziq.com/mzfilemanager/v2/d/53207d1c-63b4-48f1-96b7-19869fae19fe/c563990e-5fe2-0af9-0d5d-5b99692fdd5d?origin=2
https://www.vale.com/documents/44618/1371772/PT+Vale+Indonesia+Tbk+-+Laporan+Tahunan+2024.pdf/1f81c0a6-7a54-7111-fdbc-499d241e3404?version=2.0&t=1771908282983&download=false
https://www.mining-technology.com/projects/goro-nickel/
https://www.glencore.com/.rest/api/v1/documents/static/a17cc44b-7947-4169-9b6b-b882403fb42b/GLENCORE-Resources-and-Reserves-report-2025.pdf
https://minedocs.com/23/West_Musgrave-MRMR-09232022.pdf
https://nickelindustries.com/carbon/assets/0007e9/000003/Siduarsi-Announcement.pdf
http://ri-vale.mz-sites.com/en/information-to-the-market/annual-reports/20-f-form/
https://www.tssgroup.com.cn/en/global/steel/
http://www.jnmc.com/
file:///C:/Users/renbyrne/AppData/Local/Microsoft/Windows/INetCache/Content.MSO/Nornickel announces consolidated production results for FY2025 - 28 January 2026 - News and releases - Nornickel
http://www.xinhaitec.com/jianjie/
http://www.xinhaitec.com/jianjie/
https://www.huayou.com/Public/Uploads/uploadfile2/files/20260407/2025AnnualReportofHuayouCobalt.pdf
https://tbpnickel.com/files/pdf_assets/FY24%20Analyst%20Investor%20Briefing.pdf
https://api.tbpnickel.com/storage/images/PDF/Analytst%20Briefing%202025/Company%20Profile%201H25_v3.pdf
https://api.tbpnickel.com/storage/images/PDF/Analytst%20Briefing%202025/Company%20Profile%201H25_v3.pdf
https://www.djakarta-miningclub.com/news/esdm-examines-reports-of-nickel-smelter-fallout-amid-rkab-constraints
https://filemanager-cdn.mziq.com/published/53207d1c-63b4-48f1-96b7-19869fae19fe/c4dceca9-6ed8-408a-8065-b6f7e86810da_0127_relatorio_de_producao_i.pdf
https://en.gem.com.cn/uploadfiles/2026/04/20260422030032372.pdf
https://www.glencore.com/media-and-insights/news/full-year-2025-production-report
https://www.smm.co.jp/en/ir/event/teleconference/pdf/2025/251110_telephone_E.pdf
https://www.smm.co.jp/en/ir/event/teleconference/pdf/2025/251110_telephone_E.pdf
https://www.angloamerican.com/~/media/Files/A/Anglo-American-Group-v9/PLC/investors/annual-reporting/2025/aa-annual-report-full-2025.pdf
https://www.south32.net/docs/default-source/annual-reporting-suite/2025/annual-report-2025.pdf?sfvrsn=11e4e0c_2
https://assets.merdekabattery.com/dist/documents/MBMA_Q4_2025_Quarterly_Activities_Report_vF.pdf
https://www.bhp.com/-/media/documents/media/reports-and-presentations/2025/250718_bhpoperationalreviewfortheyearended30june2025.pdf
https://www.eramet.com/en/news/eramet-consolidated-financial-statements-at-31-december-2025/
https://www.pacific-metals.co.jp/file/news/20260126015009-pdf.pdf
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