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Cautionary note regarding 
forward-looking statements 

This presentation contains forward-looking statements. These statements are based on current
estimates and projections of the Board of Executive Directors and currently available information.
Forward-looking statements are not guarantees of the future developments and results outlined
therein. These are dependent on a number of factors; they involve various risks and uncertainties; and
they are based on assumptions that may not prove to be accurate. Such risk factors include those
discussed in Opportunities and Risks on pages 173 to 183 of the BASF Report 2023. BASF does not
assume any obligation to update the forward-looking statements contained in this presentation above
and beyond the legal requirements.
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We remain committed to long-term ambition of becoming a leading 
global CAM supplier

Leverage existing setup and capabilities for 
CAM and recycling

Strategic sourcing of PCAM and metals

De-risk future growth path
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1

3

2

 The momentum has slowed down significantly 
in 2024, especially outside of China

 Decisive actions to adjust our growth path in 
light of recent market developments

 Confidence in the long-term xEV market growth 

Mid-term target to further build relevant positions with cell 
manufacturers & OEMs, >30% EBITDA bsi margin excl. 
metals
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The EV market saw significant growth in the last five years with the 
highest adoption rate in China
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Penetration rates in 2023 differ 
strongly by region

Global xEV production1

Million units

1 S&P Global Mobility forecast September 2024; xEV defined as battery electric vehicles 
(BEVs), plug-in hybrid vehicles (PHEVs) and range-extended electric vehicles (REEVs)

CAGR 
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The momentum has slowed down significantly in 2024,
especially outside of China

… and OEMs, cell and CAM producers have announced delays to their capital 
commitments in the Western hemisphere 

2024 
FC Jan

2024 
FC Sep

2024 xEV growth rate1 has halved with 
latest FC driven by reduced demand …  

 Delayed start of EV production
 Delayed electrification goals by 

multiple years  
 Falling sales and intensifying 

price war for EVs

 Reassessed location strategy 
due to highly volatile market and 
uncertainty

 Paused work on factories in 
Europe due to slowing demand

 Reassessed growth projections in 
response to slowdown

 Abandoned European CAM plant
 Postponed investment in North 

America

OEMs Cell producers CAM producers

Global growth rate 30% 16%

25% 25%
33% -3%
45% 3%

1 S&P Global Mobility forecast September 2024

2023

2024 FC 
Jan

2024 FC 
Sep
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We took decisive actions to adapt in light of recent
market developments

Decision not to invest in a nickel-cobalt refining complex 
in Indonesia 

Decision to pause large-scale refinery project for battery 
recycling in Tarragona 

June 2024

July 2024

 Paused until cell capacity build-up and xEV adoption rate in 
Europe regain momentum

 Implementation of the EU’s Battery Directive will be key for 
resuming such a large capital project within the EU

 Global battery metals market has changed significantly – supply 
options have evolved and with that access to battery grade nickel

 Substantially reduced capital exposure while ensuring resilient 
metals supply through our dedicated sourcing team
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Long-term growth outlook remains valid, though adoption scenarios 
are different by region and uncertainties persist
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1 Up- and downside scenarios from various 3rd party providers; data based on BASF analysis; 
2 Based on S&P Global Mobility forecast September 2024  
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Cathode active material remains a significant growth opportunity with 
Europe and North America representing the majority of NCx markets

CAGR
~21%

Global CAM market forecast1

ktons

2023 2030

~1,500

~5,900

55%

20%

17%
8%

2030

China

Europe
North America
RoW

2023 2030

~150 ~1,200

2023 2030

~100 ~1,000

NCx LFP Other

1 Cathode active material (CAM) demand for xEV by region of cell production; market size can vary 
significantly due to volatility in metal prices, geopolitics and regulations; status as of September
2024; data based on BASF internal analysis

2023 2030

~1,200 ~3,200

 Focus of most cell players 
remains NCx

 LFP demand increasing

 Current main producers are 
Korean focused on NCx

 IRA as key barrier for rapid LFP 
penetration

 Strong LFP adoption due to 
cost and lower-range needs

 LFP value chain outside of 
China yet to be developed

North America ChinaEurope
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Recycling presents an attractive long-term opportunity, but significant 
recycling capacities will only be needed toward end of the decade

Available material for recycling in EU 
ktons black mass

2023 2030 2035

~50

~400

~1,000

Production scrap1 End of life2

CAGR
~28% 

1 Includes scrap from cell & CAM production, all chemistries; 2 Includes xEVs, consumer electronics, 
ESS, all chemistries; data based on BASF internal analysis

Mitigate risk of raw
material sourcing & secure 
recycled metals; improve 
battery economics

Lower CO2 emissions for
CAM compared to virgin 
metal routes

Comply with regulations, 
e.g., EU Battery Regulation 
mandating collection and 
recycling content

The recycling market in Europe is driven by geopolitical risk mitigation and 
regulations 
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Our mid-term strategic priorities
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Our targets

Further build relevant 
positions with cell 
manufacturers and OEMs

>30% EBITDA bsi margin 
excl. metals%

Leverage existing 
setup and capacities 
for CAM and recycling1 Strategic sourcing 

of PCAM and 
metals2 De-risk future 

growth path3

We are building on our proven strengths and de-risking our approach 
given recent market dynamics

9
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Production sites

R&D centers

Recycling site

Battery metals management

CAM plants 
Michigan & Ohio

R&D center
Beachwood, Ohio CAM plant

Black mass plant
Prototype 

recycling plant
Schwarzheide, 

Germany

R&D center
Ludwigshafen, 
Germany

PCAM plant 
Harjavalta, 

Finland

BASF Shanshan 
Battery Materials
China, with R&D 
center

BASF TODA Battery 
Materials
Onoda, Japan, 
with R&D center

Florham Park, New 
Jersey

Zug, Switzerland 

Shanghai, 
China

10

billion 2023 sales~€0.9 

CAM capacity in 
9 production plants190 kt

R&D centers in all key 
regions4

billion capex spent in 
2019 – 2023~€1.1

employees globally1~2,300

Key facts 

1 As of December 2023

1
Leverage existing setup

With our setup and existing state-of-the-art assets, we are well-
positioned to meet customer demand over the next years
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We have built a foundation for battery recycling that will enable us to 
expand in the future

Life cycle thinking is one of our stra-
tegic sustainability priorities. BASF 
shares this approach with us, and its 
broad battery collection network and 
recycling capabilities in Europe will 
help us close the loop from end-of-
life batteries to new ones. 

Chief Supply Chain Officer 
at Iveco Group

– Angela Qu

We are committed to fulfilling our customers’ sustainability ambitions
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European recycling cluster in Schwarzheide, 
Germany is operational with a black mass
production and a prototype refining plant

Ready to scale into a commercial black mass 
refinery once the European electromobility value 
chain has regained momentum

Growing network of partners and customers, 
including closed-loop offerings

Leverage existing setup
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Metal management for more effective risk 
management 

We source responsibly and are 
actively engaged in industry 
initiatives

 Increased battery metals availability due to 
accelerated investments and lower demand

 Leverage sourcing partner network and 
trading capabilities instead of own 
investments
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Expertise-based PCAM sourcing with 
strong partner network

 PCAM sourcing supported by strong IP, 
technology expertise, production assets & 
robust, backward-integrated partner network 

 BASF was granted the final unappealable 
environmental permit to run Harjavalta plant 
and is evaluating the next steps

2
Strategic sourcing

Strategic sourcing for metals & PCAM ensures secure, resilient 
and competitive supply while decreasing capital requirements
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 Leverage existing CAM assets
 No large capital investments until market 

recovery and longer-term customer commitment 

 Strong customer qualification pipeline in all 
regions to secure new customer commitments

 Broad product range to meet different customer 
requirements 

 Leverage broad strategic partner and customer 
network

 Continue to assess collaborations along the 
value chain to mitigate risks

Ensure customer commitmentsFocused and reduced spending pattern Leverage partners for growth

3
De-risk future growth path

We will de-risk our future growth path by continuing to adapt to 
market conditions & assess collaborations along the value chain
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We remain committed to long-term ambition of becoming a leading 
global CAM supplier

Leverage existing setup and capabilities for 
CAM and recycling

Strategic sourcing of PCAM and metals

De-risk future growth path
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1

3

2

 The momentum has slowed down significantly 
in 2024, especially outside of China

 Decisive actions to adjust our growth path in 
light of recent market developments

 Confidence in the long-term xEV market growth 

Mid-term target to further build relevant positions with cell 
manufacturers & OEMs, >30% EBITDA bsi margin excl. 
metals




