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EBITDA improvements – Target 2024 > BNOK 1.5

Capex reductions – Target 2024 > BNOK 2.0 
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Europe

North America

South America

Africa & Middle East

China

India

Rest of Asia

Pacific
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Europe and North America – Light vehicle production (million units)
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Growth rate of investment in real estate development in China in 2023 

Source: CRU

Source: China National Bureau of Statistics 



DMC reference price China (KCNY/mt)
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DMC reference prices are based on quotes incl. VAT and transportation. 

Quotes may not always reflect accurate sales prices.



CRU ferrosilicon 75 price EU (EUR/mt)
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CRU silicon 99 price EU (EUR/mt)



Crude steel production (million mt)
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Share of operating income from 

external customers ex. Other

Share of EBITDA ex. 

Other and Eliminations

Sales volume

EBITDA and margin

Total operating income
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Earnings per share (EPS)

Equity ratio
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Net interest-bearing debt (NIBD)

Maturity profile
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Cash flow from operations

Investments ex. M&A 
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2020

baseline

Biomass

in smelters
More China

renewables

Low-carbon

supply chain

CCS at

smelters

CCU, recycle,

other
2031

target

2050

target

Net

zero

A

B
C

D

(Illustrative)

-39%

* Total global fossil CO2 emissions, scope 1 and 2

** Main products average fossil CO2 emissions, scope 1-3
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< 50 EUR/MWh
50 – 75 EUR/MWh
> 75 EUR/MWh



Rising middle class

Industry players - examples

Digitalisation

Industry players - examples

Ageing population

Industry players – examples 

Mobility

Industry players – examples 

Decarbonisation

Industry players – examples 

35

Total production capacity Product properties Market positions

→

→

→

→ →

→



% sales

R&D, application & formulation expertiseKey 
success 
factors

Silicones Division 2019-22

▪ Medical adhesives, long term 

implants, medical devices etc.

▪ Leader in Orthosis & 

Prosthesis market

Healthcare & Personal 
Care

Silicones Division 2019-22

→ Leading position in Release 

coatings for food & label 

industries

→ Solventless, emulsion, UV 

technologies

Consumer & packaging
Silicones Division 2019-22

→ Intermediates (silicones 

polymers) sold to chemical 

formulators 

Chemicals

Silicones Division 2019-22

→ Foams, thermal management

→ Leading position for silicones 

solution for battery & cables

→ High volume intermediates  

(silicones polymers) 

→ Specialisation thanks to 

technology leadership for 

green sealants

ConstructionEnergy, Mobility & 
Electronics

Silicones Division 2019-22

Cost and volume



Total production capacity

Properties

Silicones (50%)

Aluminium (30%)

Polysilicon (10%)

Coal and biocarbon

Quartz

Electricity

Specialty niches (10%)

* Of which 50.000 mt at Yongdeng plant (internal supplier to Elkem Xinghuo) reported in Elkem Silicones
** Split of silicon revenues by segment – companies named are examples and not necessarily customers

Consumer goods

Construction

Renewable energy

Electronics

Automotive

205.000* mt in Norway and China
→ 175.000* mt silicon grades 
→ 20.000 mt Silgrain®
→ 10.000 mt Silgrain® specialties

→ Raw material in silicones and polysilicon 
optimising selectivity

→ Alloy strengthening aluminium
→ Semi conductor insulating electronics
→ Impurity management KSF

Raw materials Products Industry players** End markets

Market dynamics

→ 16% market share ex China (second 
largest merchant producer)

→ Commodity with index linked prices

of division’s sales



Total production capacity

Electrical steel (40%)

Stainless steel (20%)

Other specialty steel (15%)

Coal and biocarbon

Quartz

Electricity

Commodity steel and other (25%)

Raw materials Products Industry players* End markets

Construction

Consumer goods

Energy/electrification

Automotive

→ 185.000 mt in Norway and Iceland
→ 40% High Purity grades
→ 35% Refined grades
→ 25% Standard grades
→ Flexibility to switch grades

→ Deoxidising steel
→ Impurity management KSF

* Split of ferrosilicon revenues by segment – companies named are examples and not necessarily customers

Iron

Properties

→ 30% market share specialty FeSi 
globally

→ Commodity with index linked prices

Market dynamics

of division’s sales



Total production capacity

Properties

Iron foundries

Raw materials Products Industry players* End markets**

Automotive (50%)

Engineering (35%)

Pipes and fittings (5%)

Wind turbines (10%)

→ Improves properties of ductile iron and 
controls the microstructure and 
mechanical properties of cast irons

* Companies named are examples and not necessarily customers
** Split of foundry alloys revenues by end market

Ferrosilicon

Alloying elements
→ 190.000 mt globally
→ 60% FSM
→ 20% Low potent inoculants
→ 20% High/Medium potent inoculants
→ Residual capacity utilised for 

ferrosilicon

Market dynamics

→ 50% market share in Europe, North 
America and India

→ Negotiated quarterly prices

of division’s sales

Total production capacity

Properties

Ferrosilicon

Alloying elements



Total capacity

Properties

Construction (30%)

Raw materials Products Industry players* End markets

→ Additive for concrete to improve 
durability

→ Used in refractories and ceramics for 
strength and heat resistance 

→ Additive in oilfield applications 
(cementing, drilling fluids and 
simulation operations)

* Split of microsilica/ materials revenues by segment – companies named are examples and not necessarily customers

→ 300.000 mt microsilica globally (40% 
sourced externally)

→ 35.000 mt other specialty materials

Market dynamics

→ Global market leader with local 
presence

→ Negotiated prices

→ Elkem pioneered the development to 
collect and process the off-gas of silicon 
and ferrosilicon, and is now the world’s 
leading supplier of microsilica and 
related products

Before

After
Refractories (30%)

Oilfield (40%)

Construction and infrastructure 

Refractories and ceramics

Oilfield drilling fluids and cementing

of division’s sales
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Delivering your potential


	Slide 1: Fourth quarter results  2023
	Slide 2: Agenda
	Slide 3: Fourth quarter concludes a challenging year, signs of recovery 
	Slide 4: Elkem celebrates anniversary as 120 years young company
	Slide 5
	Slide 6: Fire at the Salten plant
	Slide 7: Weak macro-economic sentiment, signs of recovery
	Slide 8: Comprehensive programme for EBITDA improvements and capex reductions
	Slide 9: Expansion projects according to plan, improving cost positions in Silicones
	Slide 10: Well managed financing position
	Slide 11: Weak construction and automotive markets
	Slide 12: Challenging markets,  signs of demand recovery
	Slide 13: Market prices bottoming out
	Slide 14: Continued slow demand due to weak steel & metal markets
	Slide 15: Challenging markets, but signs of recovery and Silicones back to positive EBITDA 
	Slide 16: Overview financial ratios  
	Slide 17: Major improvements in challenging markets
	Slide 18: Impacted by lower prices and production stops 
	Slide 19: Best full-year result ever
	Slide 20: Low earnings per share,  solid equity 
	Slide 21: Well managed financing position – investment grade rating affirmed
	Slide 22: Stable cash flow, reduced investment level
	Slide 23: Delivering good results over the business cycle
	Slide 24: Outlook for the first quarter 2024
	Slide 25: Important notice
	Slide 26
	Slide 27: We are Elkem
	Slide 28: Elkem celebrating its 120 years anniversary
	Slide 29: Sustainable business model delivering good results
	Slide 30: Elkem operates through three divisions: All with global scale, leadership positions and global footprint
	Slide 31: Elkem’s portfolio is well-balanced
	Slide 32
	Slide 33: Elkem Climate Roadmap : Elkem’s actions: Reducing our emissions
	Slide 34
	Slide 35: Solutions to global megatrends
	Slide 36: Serving attractive end-markets with advanced technologies
	Slide 37: Silicon – attractive cost position and downstream integration
	Slide 38: Ferrosilicon – high quality products to specialty steel
	Slide 39: Foundry Alloys – global leader into cast iron metal treatment
	Slide 40: Microsilica – tailor made products to wide range of specialty applications
	Slide 41: Currency sensitivity 
	Slide 42: Other financial sensitivities
	Slide 43

