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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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€9.8 billion sales in 2023 (€2.2 billion excl. PGM)1

1 €7.6 billion sales coming from precious metal services and precious metal sales in the mobile 
emissions catalysts business

Heavy-duty vehicles PGM recycling & servicesLight-duty vehicles Air-purifying applications
9%1 45%144%1 2%1

We create value through our PGM expertise & closed-loop ecosystem, technology 
leadership, strong customer relationships, and a competitive production setup

Role in BASF portfolio 
Strong earnings and cash generation with low capital intensity

ECMS
Global leader in mobile emissions catalysts and precious metals recycling
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ECMS has delivered strong earnings in a volatile PGM price 
environment
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Billion €

EBITDA bsi

28%
Ø EBITDA bsi margin2

>1ppt
growth above catalyst 
market CAGR

Strong performance 
over recent years despite 
PGM price volatility

1 PGM basket weighted as 30% Pt | 60% Pd | 10% Rh; 2 excluding PGM 3 BASF Capital Markets Day, September 26/27, 2024 | ECMS

1,576

PGM basket price in $/t oz1

2,705 3,809 3,129 1,765

Strong margin 
management 

Market share 
gains

Cost optimization 
measures~€1.7 billion

cumulative cash flow
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After successful carve-out of ECMS, we are well-positioned to deliver 
strong earnings & cash through the ongoing market transformation

2024 – 2028 targets

18 month carve-out process 
successfully completed in July 2023 

Leaner business service model, 
standardized services sourced externally

Dedicated IT system landscape and 
legal entities

Maintained business continuity for 
customers, partners and employees 
while delivering strong earnings  

1 Excluding PGM

Cumulative cash flow of 
~€2.7 billion

Ø EBITDA bsi margin1 of 
~25%

Grow 3-4ppt above catalyst 
market CAGR
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Gain share and optimize
mobile emissions catalysts

Expand 
PGM recycling

Optimize standalone 
structure

Extend PGM capabilities 
in hydrogen and fuel cells

1 2 3 4
Value creation share1 Value creation share1 Value creation share1

5 BASF Capital Markets Day, September 26/27, 2024 | ECMS 1 Share of additional EBITDA excl. inflation & other negative effects

Optionality for 
growth beyond 2028

Grow
Optimize

Our strategic priorities for 2024 – 2028
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OEMs shift focus from BEVs to 
hybrids, prolonging ICE market 
outlook into the next decade

1 Proprietary BASF conversion; 2 S&P Global Mobility forecast July 2024 vs. July 2023; 3 Excl. PGM BASF Capital Markets Day, September 26/27, 2024 | ECMS
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Light-duty catalyst market1

Million units

6

Prolonged market outlook for automotive catalysts based on 
recent light-duty market dynamics1

Grow mobile emissions catalysts

FC July 2024 FC July 2023

Light-duty ICE market forecast 
revised upward by 10-15%,2 while 
heavy-duty remains strong

Additional catalysts market potential 
of ~€3 billion sales1,3 until 2030

+ 100 million units

Catalyst market will decrease signifi-
cantly slower than ICE automotive 
build rates due to regulations 
(-2% vs. -16% from 2020 to 2030)
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Technology

We win with our customers through strong relationships, our commitment to uphold 
technology leadership, and a competitive production setup Secured vehicle platform wins 

across all segments will make 
us global market leader in 2028

Technology leadership 
in both diesel & gasoline 
catalyst systems, 
continuous improvement 
of cost of ownership

We will be in #1 position globally in 2028 based on secured vehicle 
platform wins 

Joint ventures

Joint ventures in Japan 
and South Korea enable 
us to be a leading 
supplier to domestic 
OEMs

Production setup

A global and cost-
competitive production 
footprint

Customer proximity

High level of customer 
intimacy, especially 
across emerging markets

BASF Capital Markets Day, September 26/27, 2024 | ECMS7

#2 #1 

#2 #1 

#2 #2 

Heavy-duty

Light-duty 
diesel

Light-duty 
gasoline

Grow mobile emissions catalysts
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Growth lever: We leverage our technology know-how to achieve 
emission standards and lower cost of ownership for our customers

1973
Invented the 
catalytic converter

Copper zeolite 
technology
2008

2013
Four-way
catalyst 

Tri-metal
catalyst
2020

Regulations beyond Euro 7 and fuel diversification 
(e.g., hydrogen, biofuels) continue to drive innovation 
in the short to mid term

Innovation focus will shift from fulfilling new 
regulations to lowering total cost of ownership

With a proven track record, we build on the strong expertise of our team to maintain technology leadership in all segments

Low-rhodium technology for gasoline exhaust gas systems

Standard Low-Rh

50% Rh 
reduction

 New three-way catalyst approved by first OEM 

 Cost-effective fulfillment of stricter regulations 
through PGM savings

 Application to new types of hybrid vehicles in 
China

BASF Capital Markets Day, September 26/27, 2024 | ECMS8

Grow mobile emissions catalysts
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Growth lever: Repurposing assets to further strengthen #1 position 
in Indian market 

Light- & heavy-duty catalyst market in India1

Million units

BASF Capital Markets Day, September 26/27, 2024 | ECMS9

Relocation of assets from maturing market to 
Chennai and investment in local R&D & appli-
cation labs ongoing to grow with key customers
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2020 2022 2024 2026 2028

1 Proprietary BASF conversion

We have a track record of 
outgrowing our market 

Market ECMS

+50%

Our cost-effective technology innovations enable us to participate in dynamic growth and longevity of ICE engines in India

Annual growth rates 2019 – 2023

Grow mobile emissions catalysts
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Strictly Confidential

We are well positioned to capture the peak of the ICE market while 
transforming our business to be best prepared for the declining phase

101010 BASF Capital Markets Day, September 26/27, 2024 | ECMS

Our focus of the mobile emissions catalysts business will shift from growth investments 
between 2019 – 2023 to value maximization between 2024 – 2028

Strong margin 
management 

 From inflationary cost coverage to optimization of 
commercial terms & operational excellence

Utilization rate+10ppt  From 75% utilization rate during investment phase to >85% 
through growth and asset optimization

Capital 
expenditures -35%

 From investing for growth to relocation of assets
 From capex below depreciation levels to capex significantly 

below depreciation levels 

Grow mobile emissions catalysts
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We are #1 in spent automotive catalyst recycling, which enables 
closed-loop offerings and PGM profit optimization2

Expand PGM recycling

Largest “urban mine”1 enables PGM profit in 
trading, liquidity and risk management, sales and 
leasing, and catalyst production2023 2030

PGM from spent automotive 
catalysts1

Million t ozs

CAGR 
~6% 

1 Based on 3E market for spent automotive catalysts (Pt, Pd, Rh); 2 in 2023;
3 IPA LCA 2017 report, Sphera Solutions GmbH (2022): GaBI Database Edition 2022

of PGM from spent automotive 
catalysts1 processed annually>20%

of captive PGM demand secured 
through secondary sourcing>70%

Key attributes of our PGM recycling business2

Industry leading certified recycled 
metal with 97% lower CO2 footprint 
vs. primary PGM3



market position1#1
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Growth lever: Recent expansions will support further growth in 
spent automotive catalyst recycling

Significant cost avoidance by insourcing
Risk reduction by eliminating dependencies on 
outside refiners

Enabling additional volume growth in Europe by 
adding capability to process silicon carbide 
substrates

Acquisition of Arc Metal Assets in SwedenInvestment in PGM refining in Seneca, SC

PGM 
recycling Metals 

management

Precious 
metal 

chemicals

Catalyst 
production

Emissions 
reduction

End of Life 
Catalysts
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Expand PGM recycling
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With our new operating model, we are accelerating value creation and enhancing our competitiveness

Operating model

Stand-alone entity; leaner 
governance and accelerated 
decision making

13 BASF Capital Markets Day, September 26/27, 2024 | ECMS

Procurement excellence

10% reduction of indirect 
procurement spend 

Optimization

10% balance sheet 
improvement
e.g., metal and working capital 
management

Organization

15% reduction of functional 
cost 
e.g., adaption of dedicated 
business and IT services

Performance management

Incentives based on EBITDA 
and cash generation

We optimize our standalone structures to maximize value3
Optimize standalone structure
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We will focus on partnering with component producers 
in hydrogen market for PEM electrolysis and fuel cells 
with a capital-light approach

Partner across value chain to share risk and 
reduce capital requirements

Build on our competencies in PGM, catalysis, 
formulation and coating and leverage existing 
fuel cell technology from our JVs, expand into 
iridium and ruthenium

Invest in line with market development and 
based on customer commitments

BASF Capital Markets Day, September 26/27, 2024 | ECMS14

Growth option beyond 2028: Leveraging our PGM competency
in hydrogen and fuel cells4

Build positions in metal circularity and hydrogen

Low capital needed for 
expansion into hydrogen 
market 

<5% of 2024 – 2028 capex 
allocation

Joint investment into production of electrolysis 
and fuel cell components in Budenheim, 
Germany, July 2024 
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Gain share and optimize
mobile emissions catalysts

1

Expand PGM recycling
2

4

3

We are unlocking value in ECMS

Extend PGM capabilities in 
hydrogen and fuel cells

Optimize standalone structure

Cumulative cash flow of ~€2.7 billion

Ø EBITDA bsi margin1 of ~25%

Grow 3-4ppt above catalyst market CAGR

2024 – 2028 targets

15 BASF Capital Markets Day, September 26/27, 2024 | ECMS 1 Excluding PGM




