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21 Umicore 942+ A% HMMA(AIGEE)

(USD mn, %) 2022 2023 2024 2025 2026E 2027E

O 26,791 19,755 16,068 21,901 25,822 26,017
Battery Materials 2,003 1,015 975 994 1,227
Catalysis 7,974 6,641 4,507 4,856 5,536 5,559
Recycling 13,549 9,421 8,973 14,307 17,345 17,263
Specialty Materials 1,652 1,512 1,687 1,884 1,906
Corporate & Unallocated 47 38 63 75 63 62

X4 EBITDA 1,177 1,137 -81 1,442 1,177 1,205

«0[9] 606 552 -869 435 503 514

X EPS 25 2.3 -3.6 1.8 2.1 2.2
YoY 21% -9% X =y 18% 3%

X4 EBITDA 02 l= 4% 6% -1% 7% 5% 5%

CAPEX -483 -873 -569 -323 -422 -461

ROE 17% 11% -53% 18%

X}2: Bloomberg, LSE3 Z|MA[MIE]

22 Umicore #E[ AIE| 2AA(MRIR)

(USD mn, %) 1H24 2H24 1H25 2H25 1H26 2H26E TH27E 2H27E

Ofz=Y 8,050 8,019 9,508 12,457 16,239 11,504 16,796 7,402
Battery Materials 563 452 467 508 550 552 531 440
Catalysis 2,353 2,153 2,387 2,465 3,232 2,843 3,178 2,593
Recycling 4,340 4,633 5,805 8,571 11,213 7,245 11,855 3,776
Specialty Materials 765 746 816 870 1,187 855 1,213 573
Corporate & Unallocated 29 34 33 42 57 9 19 19

ol 63 -453 363 788 643 384 443 430
OPM 0.8% -5.6% 3.8% 6.3% 4.0% 3.3% 2.6% 5.8%
YoY -84% XX 476% =X 77% -571% -371% 2%
HoH -85% XX = 1717% -18% -40% 15% 3%

Aol -52 -513 247 637 547 265 n/a n/a
Yoy Ty i =X E=rvl 121% -58%
HoH X o = 158% -14% -52%

Z: 8% 3%K| Bloomberg Consensus 7|&

XI2: Bloomberg, LSEH 2IMXKIE]
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0232 27| AN AS0IN I dARte| mELy 2t ZEa) Ei
Q - Georgina Fraser {BI0 19952317 <GO>}

Thank you very much, and good morning, Bart; good morning, Wannes. My question is
related to your

A - Bart Sap {EID 22119186 <GO>}

No, thank you, Georgina. Very clear question. And | can confirm that indeed the
momentum in

So yes, that
trend is definitely there.

o, we'll continue to further explore these options, and if there

would be something to announce, of course we'll come back to you in due time. -

X}2: Bloomberg, LSEH 2IMXKIE]

LS Securities Research 3



Earnings Review / Umicore / 2026.8.14

Umicore (BB: UMI)

TR ELE 2| LM

(USD mn) 2021 2022 2023 2024 2025 (USDmn) 2021 2022 2023 2024 2025

RSt 6,766 7,014 6429 5809 6,782 OH=H 28,451 26,791 19,755 16,068 21,901

AG B HBERR 1,360 1,328 1,677 2,083 1,829 OHEROt n/a n/a n/a n/a n/a

OHEAA B D |EXKA 1,568 1,389 1,072 798 1,069 OfE30(9 n/a n/a n/a n/a n/a

N PN 3,267 3635 3,153 2,330 3,001 LHOHH| & 22H| n/a n/a n/a n/a n/a

7 |ER SRk 277 332 242 338 739 ¥golo 348 1,039 862 639 -1,365

HIRSXH 3533 3635 4597 3931 4320 (EBITDA) 654 1,370 1,163 962 -1,057

AV YT 5 19 27 24 27 16 MPEAIzAlZol 223 953 748 521 -1,541

S 2,677 2712 3360 2474 2770 2I20]ed 149 732 600 416 -1,601

N )= 837 897 1,212 1,430 1534 OHEZ0|UE (%) n/a n/a n/a n/a n/a

XHAREH| 10,299 10,649 11,026 9,740 11,102 ¥HO|2UE (%) 3.7 3.2 32 -85 5.3

T 3962 4,428 3979 4504 4,995 EBITDAOIXIE (%) 48 43 49  -66 6.6

OHUXHE 3! 2 |EXHE 3056 3,071 2720 2679 3,601 EI&0/AUS (%) 27 2.3 2.8 -54 2.0

Ch 282Xy 491 768 806 1,159 701 ROA (%) 7.1 6.0 39 -153 41

JEFRS A 415 589 453 666 693 ROE (%) 218 172 107 -529 184

HIR-S XY 2731 2,401 2957 3247 3,441

|2 1963 1,742 2,234 2398 2,634

JEHHIREEA 768 660 722 849 807

BxhE| 6,693 6830 6,935 7,751 8,436

X|HHE==X 2 3544 3,767 4,051 2006 2,628

Xp2a o) ;AR 1576 1,483 1,532 1,433 1,625

olod= 2,449 2,706 3,005 1,110 1,659

H| X[ X[2(E) 62 53 40 -17 38

25 3,606 3,820 4,091 1,989 2,666

YZSER F8 EXX|8®

(USD mn) 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

Jegs vasE 1,438 598 1,068 886 668 EXIX|E (x)

712022 4) 732 600 416 -1601 435 pp 139 145 156 nfa 112

UM EER L2 331 301 323 309 303 psg 28 2.4 16 12 19

JEH =R 225 <107 -202 979 130 Ev/EBITDA 85 87 85 nfa 44

‘S‘Exh_ E'_% 151 -196 530 1,200 -198 HH%}_/'\_O_!E (%) 25 2.7 36 85 1.4
A (%)

FAES ¥ -558  -506 -1,026  -839  -639 pyzoy 161 57 -282 -187 304

DYREAR L HE 489 -511  -946  -629  -348 ojoio|o 1885 -69 -278 n/a  n/a

PIFA=ES -6 0 5 0 12 Mxolel 3132 -119 -321  n/a  n/a

2l S22 Ot %5 2 775 209 -303 cpjzolef 1847 -114 -112 n/a  nla

7 EfERES 64 2 L -1 0 eps 3759 -7.8 -325 nfa n/a
FEX|® (USD)

HEES oz -662 -49 200 501  -637 Eps 30 25 17 -67 18

gzl Xs 214 -202 -208  -208 68 pps 147 156 168 83 109

KlZ2e| SoHAA) -415 205 409 711 -599  pps 0.9 0.8 0.9 0.5 0.6

Th2el E7HHR) -26 -45 2 0 0

JERRES -7 -6 -4 -2 31

STAIY #3358 0 0 0 0 0

X}2: Bloomberg, LSE3 2|AXAMIE]
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ExsaE % HE JIE
7= EXtSE guide line Extsg HEo|= EXto|d | H[T
(EXPIZt 6~12 71E) (3= 1271) Hig
Sector A|I71E2Y ChH| Overweight (H|ZZCH)
°43) o3 H|IF 2= Neutral (B&))
EX5= 3l Underweight (HIZZ£4)
Compan Qg J|F Buy (0H=~) +15% 0|4 2|cH 90.3%
CHP y Iﬂ TO ° 2018'd 10 & 25 URE YA EXNST XHEI|Z0|
CI) EAsE 3 Hold (£3) -15% ~ +15% 97% Si= +15%2 wiz
Sell (1) -15% O[&} J|cH
317 100.0% | =xto|d H|ES 2025.7.1 ~ 2026.6.30
YAF 2IMAMIES] OB H S552| ot
SHOIZ 7|ECR 3t EXISEE HIZY
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