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Sources
Certain statistical and other information included in this document is sourced from publicly 
available third-party sources. This information presents the view of those third parties and may not 
necessarily correspond to the views held by Glencore. Glencore has not independently verified 
such information and expressly disclaims any responsibility for, or liability in respect of, and makes 
no representation or guarantee in relation to, such information (including, without limitation, as to 
its accuracy, completeness or whether it is current). Glencore cautions readers against undue 
reliance on any of the industry, market or other third-party data or information contained in this 
document.

Information preparation
In preparing this document, Glencore has made certain estimates and assumptions that may 
affect the information presented. Certain information is derived from management accounts, is 
unaudited and based on information Glencore has available to it at the time of preparation. 
Figures throughout this document are subject to rounding adjustments. The information 
presented is subject to change at any time without notice and we do not intend to update this 
information except as required. 

This document contains alternative performance measures which reflect how Glencore’s 
management assesses certain aspects of the performance of the Group, including results that 
exclude certain items included in our reported results. These alternative performance measures 
should be considered in addition to, and not as a substitute for, or as superior to, measures of 
financial performance or position reported in accordance with IFRS. Such measures may not be 
uniformly defined by all companies, including those in the Group’s industry. Accordingly, the 
alternative performance measures presented may not be comparable with similarly titled 
measures disclosed by other companies. Further details can be found in the Appendix to this 
presentation and in the section of our 2025 Preliminary Results entitled ‘Alternative Performance 
Measures’ which is available on our website at glencore.com/publications.  

Subject to any terms implied by law which cannot be excluded, Glencore accepts no responsibility 
for any loss, damage, cost or expense (whether direct or indirect) incurred by any person as a result 
of any error, omission or misrepresentation in information in this document.

Other information 
The companies in which Glencore plc directly and indirectly has an interest are separate and 
distinct legal entities. In this document, “Glencore”, “Glencore group” and “Group” are used for 
convenience only where references are made to Glencore plc and its subsidiaries in general. These 
collective expressions are used for ease of reference only and do not imply any other relationship 
between the companies. Likewise, the words “we”, “us” and “our” are also used to refer collectively 
to members of the Group or to those who work for them. These expressions are also used where 
no useful purpose is served by identifying the particular company or companies.

Important notice
This document does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any 
offer to purchase or subscribe for any securities. This material does not purport to contain all of the information 
you may wish to consider. 

Cautionary statement regarding forward-looking information
Certain descriptions in this document are oriented towards future events and therefore contain statements 
that are, or may be deemed to be, “forward-looking statements” which are prospective in nature. Such 
statements may include, without limitation, statements in respect of trends in commodity prices and currency 
exchange rates; demand for commodities; reserves and resources and production forecasts; expectations, 
plans, strategies and objectives of management; expectations regarding financial performance, results of 
operations and cash flows; climate scenarios; sustainability (including, without limitation, environmental, social 
and governance) performance-related goals, ambitions, targets, intentions and aspirations; approval of certain 
projects and consummation and impacts of certain transactions (including, without limitation, acquisitions, 
disposals or other corporate transactions); closures or divestments of certain assets, operations or facilities 
(including, without limitation, associated costs); capital costs and scheduling; operating costs and supply of 
materials and skilled employees; financings; permitting, anticipated project timelines, productive lives of mines 
and facilities; provisions and contingent liabilities; and tax, legal and regulatory developments. The information 
in this document provides an insight into how we currently intend to direct the management of our businesses 
and assets and to deploy our capital to help us implement our strategy. The matters disclosed in this document 
are a ‘point in time’ disclosure only. Forward-looking statements are not based on historical facts, but rather on 
current predictions, expectations, beliefs, opinions, plans, objectives, goals, intentions and projections about 
future events, results of operations, prospects, financial conditions and discussions of strategy, and reflect 
judgments, assumptions, estimates and other information available as at the date of this document or the date 
of the corresponding planning or scenario analysis process.

By their nature, forward-looking statements involve known and unknown risks, uncertainties and other factors 
which may cause actual results, performance or achievements to differ materially from any future events, 
results, performance, achievements or other outcomes expressed or implied by such forward-looking 
statements. Important factors that could impact these uncertainties include, without limitation, those disclosed 
in the risk management section of our latest Annual Report and/or Half-Year Report, which can each be found 
on our website. These risks and uncertainties may materially affect the timing and feasibility of particular 
developments. Readers, including, without limitation, investors and prospective investors, should review and 
consider these risks and uncertainties (as well as the other risks identified in this document) when considering 
the information contained in this document. No statement in this document is intended as any kind of forecast 
(including, without limitation, a profit forecast or a profit estimate), guarantee or prediction of future events or 
performance and past performance cannot be relied on as a guide to future performance. Except as required 
by applicable rules or laws or regulations, Glencore is not under any obligation, and Glencore and its affiliates 
expressly disclaim any intention, obligation or undertaking, to update or revise any forward-looking statements, 
whether as a result of new information, future events or otherwise. 

For further information, see the “Important notice” section of our 2025 Annual Report, which can be found on 
our website at glencore.com/publications.  
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Safety as a proxy for operating discipline

2026 AGM

Following the reset of our SafeWork program in 2020 we have seen a significant improvement in our safety performance

While we have seen improvements across the business, unfortunately, we recorded two work-related fatalities in 2025 and three to date this year. 

SafeWork 
and how has it 
evolved

We believe that consistent application of SafeWork through strong visible leadership will drive a culture of safe operating 
discipline and get our people home safe
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Refer to https://www.glencore.com/publications/basis-of-reporting-2025 for further information. 

https://www.youtube.com/watch?v=p3-whDpHxm0&ab_channel=Glencore
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2025 - Financial scorecard
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Financial ($bn) Industrial

Operationally, a strong year with our core  
commodities delivering full year production 
within guidance ranges 

• Stronger Metals and Minerals contribution, 
benefitting from materially higher zinc 
earnings, notably due to our gold exposure at 
Kazzinc, and the strong recovery of copper 
volumes and prices in the second half

• Energy and Steelmaking Coal Adj. EBITDA 
declined, reflecting lower average steelmaking 
coal and energy coal pricing benchmarks, 
partially offset by a full year of ownership of EVR

Marketing

Overall solid result, around the mid-point of 
our recently upgraded long-term, guidance 
range of $2.3-$3.5bn p.a. 

• Record Metals and Minerals 
performance, with copper in particular 
capitalising on physical trade dislocations 
and regional arbitrage opportunities

• Softer Energy and Steelmaking Coal 
outcome in line with challenging energy 
market. Significant improvement in H2 
2025 over H1, annualising more in line with 
2024

13.5 -6%
Adj.EBITDA(1)

0.83x 
Net debt/
Adj. EBITDA

9.9 -6%
Adj. Industrial 
EBITDA

10.6 -5%
Cash generated 
by operating activities(1)

2.9 -8%
Adj. Marketing EBIT

2.0
2026 announced 
shareholder returns(1)

(1) Refer to the 2025 Preliminary Results presentation appendix for further information.
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Our 2026 priorities
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Focus on 
operational 
excellence:

deliver expected 
operational volumes 
with disciplined cost 

management

Maintain a strong 
balance sheet: 
commitment to 

minimum strong 
BBB/Baa credit 

ratings through the 
cycle

Safework: ambition 
to prevent work-
related fatalities, 

occupational 
diseases and injuries

Value creation for 
shareholders: deliver 

predictable base 
shareholder returns, 

topped up, as and 
when our framework 

allows

Organic growth:
derisk and 

successfully progress 
organic growth 

volumes
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Investment case
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Amongst the best Marketing 
franchises in the industry, 
with over 50 years 
experience

• diversified by commodity, 
geography and activity

• allows us to capture value 
from commodity extraction 
to end customer across 
economic and market 
cycles

• unique base of marketing 
assets enables us to scale 
volumes

Exceptional portfolio 
of copper assets and 
projects should 
position Glencore 
amongst the world’s 
largest copper 
producers within the 
next decade 

• c.1.4Mt of 
incremental long-life 
annual production 
progressing through 
approval phases

Strategic role in 
supporting the 
energy needs of 
today and tomorrow

• world’s leading 
seaborne energy 
coal business

• top tier 
steelmaking coal 
business

• rapidly growing 
LNG, power, gas 
and carbon 
marketing business

Optimised and 
simplified operating 
structures promoting 
accountability and 
delivery

• placing skills and 
ownership at the 
right place in the 
organisation

Constant focus 
on long-term 
value creation for 
shareholders 

• $27.2bn of 
announced 
shareholder 
returns since 
2021

• surplus capital 
returned to 
shareholders 
under our 
proven returns 
framework
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