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~140 years of history to built a worldwide leader
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1897
First international 

subsidiary 

(Germany)

1937
Carbone Lorraine 

is created

2007
Inauguration of 

Chongqing plant 

(China, Graphite)

2010
Carbone Lorraine

becomes Mersen

1891
Pagny plant 

(electric motors, 

dynamos,lamps)

1892
Paris plant 

(brushes for motors)

Ferraz acquired

(France, fuse,

fusegear)

Stackpole acquired

(USA, Graphite)
Gould Shawmut 

acquired (USA, 

fuse, fusegear)

Columbia acquired

(USA, Extruded & isostatic 

graphite production plant)



Worldwide leader in 2 expertises
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ELECTRICAL PROTECTION

POWER CONVERSION

GRAPHITE SPECIALTIES

ANTI CORROSION 

EQUIPMENT
POWER TRANSFER 

TECHNOLOGIES

#1 ww components for inverters

#2 ww industrial fuses
#1 ww isostatic graphite

#1-2 ww carbon brushes

Electrical Power Advanced Materials



A comprehensive and balanced footprint to optimize customer relations
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North America

41%

34%

3%

7%

Rest of 

the world

Europe

24%

21%

Asia -Pacific

32%

38%

Proportion of 2024 sales

Proportion of 2024 headcount



A solid , profitable Group
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Sales

ú1,244m

Current EBITDA

ú206m
16.5% of sales

EMPLOYEES

7,466

21
R&D CENTERS

33
COUNTRIES

2024 figures



Mersenôs ambition
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of approx.

ú1,700m
SALES

12%

of sales

OPERATING MARGIN BEFORE 
NON-RECURRING ITEMS

EBITDA MARGIN BEFORE 
NON-RECURRING ITEMS ROCE

of sales

Ñ50 pts 19% Ñ50 pts 13% Ñ50 pts

2029



Solar 6% Energy transition

Wind 4% Energy transition

Storage 1% Energy transition

SiC semicon 8% Energy efficiency

Si semicon 4% AI, digitalization, é

Power conversion 9% Power quality and transportation

Aeronautics 5% Defense and civil

Rail 8% Clean mobility

EV 2% Clean mobility

Electrical Distribution       12% Data centers, electrical grid, é

Balanced end -markets exposure, with mixed situations
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Sales 2024
(% total)

Trend 2025 Long Term Key drivers



2025 guidance revised in October to the lower end of the initial guidance
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Sales slightly lower

Organic growth of sales 
of between -5% and -3%

(previously between -5% 
and 0)

EBITDA margin before non -
recurring items around 16 % 

(previously between 16 % and 
16.5 %)

Operating margin before non -
recurring items between 
9% and 9.5%

(unchanged)

Between ú140 M and 
ú150 M

(previously between  
ú160 m and ú170 m)

Compared to initial guidance

EBITDA slightly lower

Operating margin equal

Capex lower



Enhance cash flow optimization
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Reduce Capex 
to reach normative level (6.5% of sales) 

by 2027

0

50

100

150

200

250

2022 2023 2024 2025 2026

Improve cash -flow from 

operations 
with a focus on inventory management

-100

0

100

200

300

2022 2023 2024 2025 2026

(úm)
(úm)

Cash-flow

from operations

Free cash -flow



Streamline cost base
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Closure of 3 sites

Consolidation of activities

Staff reduction 

Structural and contextual optimization measures in 2025

Productivity initiatives

Increase prices

Between 1 and 2 % in 2025

Purchasing initiatives, continuous improvement

Represents approx. 1% of sales per year



Financial strength
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Strong leverage ratio

Active refinancing strategy

Available Liquidity

Cash ú162m

Undrawn syndicated loan ú320m

Average maturity on committed financing utilization 4.9y

Net debt* ú380m

Leverage 2.2x

* Does not include lease liabilities and pensions obligations

at June 30, 2025



A new team, a new dynamic
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Advanced Materials Electrical Power

Matthieu Elriz Ferran Sacrest

Thomas

Baumgartner

Sylvie

Guiganti
Delphine

Jacquemont

Caroline

Levy

Estelle

Legrand

Thomas

Farkas

Jean-Philippe

Fournier
Gilles

Boisseau

Strategy

& Devpt
Innovation

Human

Resources

Operational

Excellence

& HSE

LegalFinance
Information 

systems

Mersen

International

CEO

Luc Themelin 
(until May 12, 2026)

COO

Salvador Lamas
CEO as of May 12, 2026



Shareholding structure as of June 2025
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BPI 10.8 %

OTHER FRENCH 

INSTITUTIONNAL INVESTORS

20.7 %

INDIVIDUALS & EMPLOYEES 

20.6%

OTHER 

INSTITUTIONAL INVESTORS

45.7 %

CDC 2.3 %
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Q3 and FY 2025
Outlook



Resilience in North America and accelerated growth in the Electrical Power 
segment in the third quarter
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North America

South America

Africa

Europe

Asia -Pacificú124 M
Organic growth

-0.6%

ú10 M
Organic growh

+ 7.1%

ú91M
Organic growth

-5.9%

ú59 M
Organic growth

- 10.4%

Q3 2025 sales

ú285 M
Organic growth

-4.3%

ADVANCED MATERIALS

ú141 M
Organic growth

-15.3 %

ELECTRICAL POWER

ú143 M
Organic growth

+9.8 %

Group



Mixed trends across markets, with transportation markets remaining dynamic
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ú895 m
-4.1%*

TRANSPORTATION

CHEMICALS

ENERGY

PROCESS INDUSTRIES

ELECTRONICS

9% of sales

17% of sales

18% of sales

34.5% of sales

21.5% of sales

- -

-

-

+

- -

* Estimated 9 months-sales breakdown by market and organic growth vs 2024

+ + 0% ; +10%           - -5% ; 0% - - -10% ; -5% 

Organic growth 9 months 2025 vs 9 months2024



Pricing power remains strong
Negative currency effects offset by external growth contribution
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ú933 m Currency 

effects

(conversion)

-ú22 m

scope

+ú21 m

business

-ú49 m

ú895 m

9 months 2024 9 months 2025

9 months 2025 sales 

in úm

pricing

+ú12 m Mainly solar and 

SiC semicon
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First -Half 2025 
financial results



enmillions dôú H1 2024 H1 2025

EBITDA before non -recurring items 105.5 97.8

Recurring EBITDA margin 16.9% 16.0%

Depreciation and amortization (35.4) (40.0)

Operating income before non -recurring items 70.1 57.8

Operating margin before non-recurring items 11.2% 9.5%

Sustaining a strong EBITDA margin
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Å Negative volume effect partly compensated by the adaptation plan

Å Increase in D&A linked to capex plan



H1 2024 Operating margin before non -recurring items 11.2%

Volume/mix effect -2.6

Adaptation Plan +1.6

Price Effect +1.1

Raw material/energy Inflation -0.9

Wage Inflation -0.8

Productivity gains +0.8

D&A -0.9

Exchange rate effect -0.2

Perimeter and other +0.2

H1 2025 Operating margin before non -recurring items 9.5%

Adaptation plan and productivity measures helped protect our margins
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+ 0.2pt

High -tech customized products with 

limited cost versus total cost

Operational Excellence 

Purchasing Optimization

+2.5% on average over the year

in % points



Benefits from our cost and cash optimization measures
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Reinforced action plan on 

inventory management

Structural optimization

and adaptation measures

accelerated at the end of 2024

Gain

ú10m for H1 2025

Inventory reduction

-ú32m* 

since the beginning of the plan

* At constant perimeter and exchange rates



Current EBITDA

úm

Improvement in Electrical Power segment
Profitability of the Advanced Materials segment impacted by volume
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0

10

20

30

40

50

60

70

80

90

Electrical Power Advanced Materials

H1 2024 H1 2025

22.2%

14.1%

Current EBITDA margin

19.0%

15.8%

Electrical Power
Higher profitability thanks to price increases and 

adaptation plan

Current Operating result: ú34.8m

Current Operating Margin : 12.1%

Advanced Materials
Profitability impacted by negative mix and volume

Current Operating result: ú33.8m 

Current Operating Margin : 10.5%



úm H1 2024 H1 2025

Operating income before non -recurring 

items
70.1 57.8

Non-recurring income and expenses (5.4) (4.9)

Net financial expense (10.3) (13.5)

Income tax (13.0) (9.9)

Net income 41.3 29.5

Attributable to Mersen shareholders 38.9 29.3

Resilient net income
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Effective tax rate: 25%

Increase in average gross debt

Adaptation plan, litigation

2025



úm H1 2024 H1 2025

Operating cash flow before change in WCR 101.3 93.1

Change in WCR (40.5) (7.5)

o/w change in inventories (22.3) 10.8

Income tax paid (6.3) (6.9)

Operating cash flow 54.5 78.7

Growth of over 40% in operating cash flow

Mersen - January 202624

WCR ratio: 19.2 %
(vs 21.8 % at June 30, 2024)



Strong liquidity strengthened to cover medium -term repayments

Mersen - January 202625

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

* Average maturity on committed 

financing utilization

90 85

~ ú320m
(undrawn Group syndicated loan)

~ ú162m
Cash

Fixed rate

~ 71 %
of gross debt

AVAILABLE LIQUIDITY

Maturity*

4.9 ans

51

100
121

2123
42

Situation as of June 30, 2025
(Credit lines drawn in úm)

New fundings USPP 2025
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CSR &
Gouvernance



A Group committed to people development and engagement

Engagement

88% of employees are very motivated or fairly motivated

Training and development

100% of employees have access to MersenAcademy

98% of new hires completed the course on ethics

80% of employees with a PC completed the course on cybersecurity

MersenCare

76% of employees covered by profit -sharing program

91% of employees covered by minimum leave entitlement
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2024 survey/figures

2025 survey is under review



A new CSR road map under construction
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Developing human capitalLimiting our environmental 

impact
ÅIncrease the % of women engineers and 

managers and of women in senior 

management

ÅIncrease the number of persons employed 

with disabilities

ÅIncrease average hours of development 

per employee

ÅReach a minimum of development hours 

per employee

ÅProvide social protection with a universal 

indemnity in the event of death in service

ÅStandardize profit-sharing schemes

ÅAdopt a minimum of paid leave in all 

countries

ÅLTIR and SIR at a maximum level

ÅReduce GHG emission in intensity 

(scopes 1 & 2)

ÅIncrease the share of renewable 

electricity

ÅIncrease the share of sales to 

energy transition markets

ÅIncrease the share of waste recycles

Developing ethical and 

responsible business 

practices

In ital.: new target

Å% of suppliers with a CSR score<40

Å% of external purchase with local 

suppliers

ÅCompulsory ethics training



Strong sustainable ratings by main CSR external agencies
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