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100%

49%

100%

100%100%

75% 80%

Other 
Participations

93% 28%

ElvalHalcor at a Glance. 
Corporate Structure
Overview.

Aluminium 
segment

Copper 
segment84.8%

Other 
Shareholders

15.2%

89%

50% 50%100%

100%

(1) (1) (1)

(Acquired in 2021)

1. HC Isitma and Nedzink are JVs
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ElvalHalcor at

a Glance. Figures. The 2nd
aluminium rolling
plant in Europe 

(in terms of hot rolling

capacity)*

Νο.1
copper tubes

producer in Europe

>900
€ million

investments during 
the last 10 years

€1.94 billion
production value in 2021

€161.8 million
invested in materials

during 2021

2,800
employees (2021) comprising:

•0.9% of the country’s 
manufacturing sector

• 25% of the country’s base 
metals sector

Our financial and social footprint in Greece is significant 
according to an impact study conducted by IOBE*.

48.6%
of the base metals sector, 

(compared to 45.2%
in 2020)

*The IOBE study is available on the C ompany website

: https://www.elvalhalcor.com/el/media-center/publications/

€890 million
annual total impact of

ElvalHalcor’sactivity on GDP 

(0.5% of GDP)

7.8%
of the country’stotal

industrial exports (compared 

to 6.7% in 2020)

65.4%
of the value of valuable

and non-ferrous metals 

exports (63.1% in 2020)

6Χ
per capita investment

from the corresponding average

investment as awhole economy

6Χ
every job at ElvalHalcor 

creates another six in 

the country’seconomy

http://www.elvalhalcor.com/el/media-center/publications/
http://www.elvalhalcor.com/el/media-center/publications/


5

Emphasis
on the Human Side. Our people are the 

key to our success.

Our people and partners’ health 

and safety is our priority and 
primary concern

We empower our people 

(improving leadership skills and 
utilizing all employees’ skills, 

developing and promoting talent)

Continuous, ongoing training 

and employee development 
(Elval & Halcor Academies, 

ELVAL E-Cademy)

A rewarding work environment 

based on equal opportunities for all 
(with respect on human rights and 

diversity)



Our power
is our people.
We invest on the Health and Safety of our people.
We offer international standards career opportunities reversing brain drain.
We support young engineers with 12M paid internship programs.



Financial
Highlights.
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FY’22 Highlights

271
EUR million

a - EBITDA

+62,6%  YoY
Robust profitability is driven 

by the increased conversion 
prices and sales volumes

EPS

0,4245€/share

+42,6% YoY

581
Thousand tons
volume of sales

Volumes

+5,2%  YoY

Net Debt /
a-EBITDA

3.52x
Improved as profitability rose 

much faster than debt

Dividend 
proposed

0,06€/share

+100% YoY

• Very strong demand across most markets in 1st half of the fiscal year. 
• Demand allowed for passing-on of energy cost  increases to prices and profitable spot sales.
• Inflation, interest rate hikes and worries about global  growth softened demand in the 2nd half, 

affecting some segments more than others.
• Increased Debt due to working capital needs and 2nd phase of Aluminium capacity  expansion – but 

improved  Net Debt/a-EBITDA
• Completion of installation of  a 6-high aluminium cold rolling mill



7%

6%

62%

9%

8%

6%

2%

9

International Focus.
Highly extrovert business 
model with solid presence in

94 countries around the globe
and revenues generated abroad
representing over.

92%
of total turnover

Group 
turnover 
(FY’22)

Production facilities

GreeceThe Netherlands (1) Bulgaria Turkey (1)
1. NedZink B.V. and HC Isitma production facilities are JVs

America

UK

Other EU

Other Europe
(non EU)

Greece

Asia

Africa 
& Oceania
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Macroeconomic Charts.

S
o

u
rc

e
:C

o
m

p
a

n
y

in
fo

rm
a

ti
o

n
.

4.000

5.000

6.000

7.000

8.000

9.000

10.000

1.000

1.500

2.000

2.500

3.000

3.500

4.000

4.500

C
U

 €
/t

n

A
L
 €

/t
n

Aluminium Copper

LME Prices TTF - Gas
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13%

28%

13%
13%

14%

5%

14%

EnergyOther operating

Maintenance expenses

Depreciation and amortisation

Employee benefits

Transportation costs

Third party fees

Consolidated
Cost Analysis.

18%

26%

15%

11%

12%

5%

13%
Energy

Depreciation and amortisation

Employee benefits

Other operating

Transportation costs

Third party fees

Maintenance expenses

20222021

Increased energy costs raises Group’s costs, Excluding Al, 
Cu, Zn, and other metals costs which are fully passed to 
customers.

Source: Annual Financial Statements
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Sales evolution per quarter.
Sales Volumes (‘000tn)

Aluminium

Copper

76 67 77 79

299

85 91 95 91

362

94 102 104 91

392

Q4 TotalQ2Q1 Q3

+10.9% +12.4% +9.4% +0.3%

+21.2%

+8.2%

2022

2020

2021

45 47 42 43

176

49 48 45 48

190

52 51 43 44

189

Q3Q1 Q2 Q4 Total

+5.1% +5.8% -3.7% -9.4%

+7 .9%

-0.5%2020

2021

2022

Source: Company information
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a-EBITDA evolution
per quarter.
a-EBITDA (€m)

Aluminium

Copper

19 21 24 23

87

26 30 29 23

108

53
66 58

28

205

Q3Q1 Q2 Q4 Total

+106.6%
+117.3% +98.1%

+20.2%

2021

2022

14 14 12 9

49

16 13 16 14

59

21 19
13 13

66

Q1 Q2 Q4Q3 Total

+33.3% +47.8%
-19.6%

-4.8%

+18.9%

+13.3%
2020

2022

2021

+25.2%

+89.1%
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291,0 298,0

522,8

20212020 2022

+2%

+75%

a-EBITDA evolution per ton.
By Segment (Eur/ tons)

278,4
310,5

349,9

2020 2021 2022

+12%
+13%

1. Source: Annual Financial Statements and company information.



Cu

Al

15

IVA per ton evolution.
By Segment (Eur/ tons)

1.099,2

1.418,2

+29%

1.207,0

1.575,0

2021 2022

+30%

Source: Company information
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Source: Company information

Cu
Revenue Breakdown (2022)

Revenue Breakdown (2021)

By Market (% of tons)

By Market (% of tons)

Other Industrial

Markets 2%

Other Industrial

Markets 2%

Industrial

Applications
27%

Industrial

Applications

29%

Building &

Construction 25%

Building &

Construction 26%

Transportation 8%

Transportation 5%

Energy & Pow er

Netw orks 17%

Energy & Pow er

Netw orks 16%

HVAC&R 21%

HVAC&R 22%

Revenue of Core Products byMarket.

Al
Revenue breakdown (2022)

Revenue breakdown (2021)

By Market (% of tons)

By Market (% of tons)

Building & Construction
16%

Building & Construction

18%

HVAC&R
5%

HVAC&R

6%

Energy & Pow er Networks
1%

Transportation
14%

Industrial Applications
4%

Other Industrial Markets
5%

Energy & Pow er Networks
1%

Transportation

14%

Industrial Applications
6%

Other Industrial Markets
4%

Packaging
55%

Packaging
51%
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Source: Company information

By Geographical Segment (% of €)

By Geographical Segment (% of €)

UK 3%

America 9% Greece 13%

UK 2% Africa & oceania 1%

Other Europe 10%

America10%

Other Europe 11%

Asia 6%

Asia 6%

92%
outside

Greece

87%
outside

Greece

Greece
10%

Africa & oceania
1%

EU (excl. Greece)
58%

EU (excl. Greece)
59%

Revenue of Core Products per Geographical Segment.

Cu
Revenue Breakdown (2022)

Al
Revenue breakdown (2022)

Revenue breakdown (2021)

By Geographical Segment (% of €)

By Geographical Segment (% of €)

America 6%

America 5%

Asia 5%

Asia 6%

Greece 4%

Greece 4%

Other Europe 7%

Other Europe 9%

UK 9%

UK 9%

96%
outside

Greece

95%
outside

Greece

Africa & Oceania 2%

Africa & Oceania 3%

EU (excl. Greece)

67%

EU (excl. Greece)
64%

Revenue Breakdown (2021)
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362 392

205

108

2021

2021

2021

2021

2021

2021

2022

2022

2022

2022

2022

2022

Al Cu

Volumes (kTn)

a-EBITDA (€m)

Revenue (€m)

EBIT (€m)

EBITDA (€m)

EBT (€m)

362

190

58 66 68 76
2857

1,543

2,883
553

167 147 132

215

91 79

326581

271 256 200

1,787

3,714

189

108 79
56

205 200 172

124

2481,340

1,927
392

+5.2% +28.8%
+51.5%

+50.9%+74.4%+62.6%

Consolidated KeyFigures.
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11.7

Source: Company information and Annual Financial Statements

Deviation analysis on the Consolidated Profit before taxes.

31.12.2021 Volume Price/ SG&A Financial Share of result Extraordinary Impairments Other Metal Result 31.12.2022

effect Cost/Mix of Equity gain from income/

accounted distribution expense

investees in kind

132.4

9.7

10.7 2.8

22.2

6.3
1.6

5.4

11.7

100.4

Increased sales volumes
compared to the prior year,
driven by increased capacity
of the Aluminium segment.

Increased demand, mainly at the first semester 
of 2022, resulted in increased conversion 
prices. Increasedenergy costs mostly passed 
on to conversion prices.

Increased Net Debt tofinance the 
increased working capital needs and 
CAPEX and increased interest rates.

Impairments following 
the updated assumptions 
for the market conditions

Extraordinary gain from 
distribution in kind of 
Cenergy Holding’s shares 
performedin 2021

Amounts in €m
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Source: Company information and Annual Financial Statements

Analysis on the Consolidated Cash Flows.

91.1

37.5

245.2

5.8 8.7

174.1
12.0 35.2

326.2

107.7

6.4

Cash and Cash

equivalents as

at 01.01.2022

Dividends Cash and Cash

Equivalents as

at 31.12.2022

EBITDA Interest

paid

Working

Capital

Income

tax paid

Other

operating
Investments Other

investing

activities

Financing

activities

Strong 
profitability.

Increased needs for Working 
Capital are affectedby the 
uptrend in the metal prices 
in international markets,
the growth in volumes.

Carrying on with the 
secondphase of the 
investment program. 
Accelerating secondary/ 
smaller investments.

Increased debt toserve 
the cash flowneeds for 
increased working capital
and the continuation of the 
investment program.

Amounts in €m
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Increase in Working Capital

is attributable to the increased

metal prices and volumes.

~ 21%

~ 22%

Source: Company information and Annual Financial Statements

Evolution of the ConsolidatedWorking Capital and Net

Inventory Receivables Payabes Working Capital

504

698

888

255

298
337

319

422 405

574

623

4.6

787

4.7

956

3.5

440

820 -34

Long- term

-35

Cash & Cash Equivalents

31.12.2020

31.12.2021

31.12.2022

+43%

+21.4%

Consolidated Net Debt Breakdown (€m)Working Capital % of Sales

Net Debt / a-EBITDA

463

194

31.12.20 31.12.21 31.12.22

673

206

-91

Short- term

784

207

~ 22%

~ 22% ~ 20%

A
m

o
u

n
ts

 
in

 €
m
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Partially hedged from 

the potential increase 

of interest rates.

~ 21%

Majority of Debt on Long-term tenure, 

and short-term debt temporarily increased 
due to spike in working capital

Source: Company information

Debt Maturity.

Short term Between 1 and 2 years Between 2 and 5 years Over 5 years

207

138

274

371

Amounts in €m

Fix ed Rate

30%
Short term

21%

Variable Rate

52%
Long term

79%

Fix ed through

IRS use

18%
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2018 2019 2020 2021 2022

164

Copper

Αluminium€m

116

145

172

92

20

22

15

12

34 144 94 130 160

58

Capex Evolution.





Megatrends. 
Our way ahead.



Megatrends. Enablers.
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Circular 
economy

• Low carbon and 
recyclable products

• Products with increased 
recycled content

• Sustainable packaging
• Plastic replacement

Transition 
to net zero

• Electrification
• Power storage

• E-mobility
• RES growth

Urbanization

• Sustainable and 

smart buildings
• Energy efficiency 

in buildings
• Health & wellbeing

Technological 
advancements

• Industry 4.0
• Digitalization

• Big data mining
and cloud computing

• Machine learning
and predictive analytics

• System Integration 
and optimization tools

• Smart Factory
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• Sheets and coils for beverage cans,

food containers, closure caps and aerosol 
valves. Foil for pouches and blister packs

• End of life recycling, mainly for the 
packaging, building and transportation 

sector

• Sheet, plates, coils and profiles for marine 

applications and road, rail transportation vehicles
• Sheets and coils for automotive applications, 

heat exchangers, foil for rechargeable batteries
• Sheets and coils for bus ducts, telecommunication 

cabins, energy and power networks
• Tread plates and wide sheets for windmill 

platforms and nacelles
• Anodized or coated profiles for bicycle rims

• Mill finish or coated sheets and profiles 

for building & con struction applications
• Brazing strips for residential heat exchangers

• Sheets, coils and profiles for solar panels 
and photovoltaic applications

Aluminium segments’s 
products & solutions

• End of life recycling • Cu and special alloys strips for automotive and e-mobility

• Tubes for heat pumps and other energy efficiency 
HVAC&R systems

• Tubes for green refrigeration
• Strips for transformer units

• Cu bus bars for wind generators
• Electroplated bus bars for RES electrical components

• Hot Dip Tinned strips for connectors used in automotive 
and electrical applications

• Cu bus bars for wind generators
• Τubes for geothermal applications

• Insulated tubes for solar and HVAC applications
• Tubes and strips for solar panels

• Strips and foil for cable screening and high frequency 
cables for smart cities

• Energy efficiency HVAC&R systems -

tech products and support services
• Thermally insulated tubes in buildings

• Tubes for natural gas networks

Copper segments’s 
products & solutions

Megatrends. Products.
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Growth Drivers.
Global effort for reduction of plastic pollution is leading 
to increased demand for fully recyclable materials like 
aluminium and copper.

Aluminium and Copper are 100% 
recyclable without loss of properties, 
making each of them a very 
sustainable material of choice for the 
Circular Economy.

The idea of Circular Economy aims to 
respond to limited resources and a 
growing population and is based on 
products and services that are able to 
limit waste of natural resources.

Aluminium and Copper materials 
fit right into this idea, and millions 
of tonnes are recycled each year 
to maximize their utility to future 
generations.
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Overview of
Growth Drivers.
Global effort for reduction of plastic pollution is leading to increased 
demand for fully recyclable materials like aluminium and copper.



Π
η
γ
ή
:

C
o
p
p
e
r

D
e
v
e
lo

p
m

e
n
t

A
s
s
o
c
ia

ti
o
n
,E

u
ro

p
e
a
n

A
lu

m
in

iu
m

12,000

10,000

T
h
o
u
s
a
n
d

U
n
it
s

k
g8,000

6,000

4,000

2,000

Ebus BEV Ebus hybrid Car PHEV Car HEV Car BEV

ICE HEV PHEV BEV Ebev hybrid Ebus BEV

400

350

300

250

200

150

100

50

02017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

0

172.1

ICV Overall BEV PHEV

179.2

320.8

360.5
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e-mobility.
Cu-Alu.
Copper and aluminium demand will be substantially impacted by the growing market for electric 
vehicles (EVs) over the next decade. Copper is used in electric motors, batteries, inverters, wiring 
and in charging stations. Battery boxes are strong drivers for aluminum.

Electrification components will be the main grow th

area of aluminum in cars by 2025. A lone Battery

Boxes account for nearly 2/3 of the aluminium content 

increase.

The demand for copper due to electric v ehicles is 

expected to increase by 1,700 kilotons by 2027.

In addition, each EV charger w ill add 0.7 kg of copper. 

Fast chargers can add up to 8 kg of copper each.

Copper content in kg by type of electric vehicle Average Aluminium Content per Vehicle

Comparison by Powertrain Variant (2019, Net Weight in Kg)

Electric Vehicle Forecast
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Strategic
Priorities.

Situation Overview / Actions

A
lu
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m

Situation Overview / Actions

C
o
p
p
er

• Aluminium FRP plant operated near full capacity, which is up to 375 

thousand tons, before the installation of cold rolling mill.

• Installation of the new cold rolling mill at the last quarter of the year 2022 

rose production capacity, allowing for increase up to 520 thousand tons. 

• Completion of the new lacquering line will absorb the increased 

production capacity for high added value products, resulted to increased 

profitability and growth.

• Smaller investments required in order to be able to fully utilize the full 

capacity of 520 thousand tons.
2021

2022

2026F

2026F

• FRP copper and alloy unit, taking advantage of high demand, is switching to 

high added value products, increasing its competitive advantages and

market dynamics.

• The installation of 4 new bell annealing bases and the optimization of the 

production process will unlock capacity and further growth.

• Diversification of product range towards more profitable and promising 

portfolio.

54%

1. Refers to the main Aluminium FRP plant;

2. Refers to Sofia Med’s Flat Rolled Products capacity of the plant in Bulgaria, estimated at 110kt.

Increase Installed Capacity (‘000tn)(1)

+39%

Increase Capacity Utilization(2)

375

520

Capitalizing on market trends and own 
strengths to accelerate EBITDA growth.



Thank You.
Q&A.
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Disclaimer.
The information contained in this corporate presentation (CP) has been prepared by ElvalHalcor S.A. (the Company). It is

based on historical financial data and other information already publicly disclosed by the Company. It also includes

information from other sources and third parties. This information has not been independently verified and it will not be

updated. No representation, warranty, or undertaking, express or implied, is made as to, and no reliance should be

placed on, the fairness, accuracy, completeness, or correctness of the information or opinions contained herein and

nothing in this CP is, or shall be relied upon as, a promise or representation. None of the Company nor any of its

shareholders, affiliates, nor their respective employees, officers, directors,

advisers, representatives, or agents shall have any liability whatsoever (in negligence or otherwise, whether direct or

indirect, in contract, tort or otherwise) for any loss howsoever arising from any use of this presentation or its contents or

otherwise arising in connection with this presentation. This presentation is not a part of any contract, agreement o,r

obligation and cannot be used or construedas such.

The information and opinions in this CP are provided as of the date hereof and are subject to change without notice. is

not the intention of the Company to provide, and you may not rely on these materials as providing, a complete or

comprehensive analysis of the Company’s financial or trading position or prospects. This presentation does not constitute

investment, legal, accounting, regulatory, tax, action or other advice and does not take into account your investment

objectives or legal, accounting, regulatory, taxation, or financial situation, or particular needs. You are solely responsible

for forming your own opinions and conclusions on such matters and for making your own independent assessment of

the Company. You are solely responsible for seeking independent professional advice in relation to the Company. No

responsibility or liability is accepted by any person for any of the information or for any action taken by you or any of

your officers, employees, agents or associates on the basis of such information. This CP contains, inter alia, financial

information regarding certain aspects of the business of the Company. Such information may not have been audited,

reviewed or verified by any independent auditing firm. The inclusion of such information in the CP should not be

regarded as a representation or warranty by the Company, its shareholders, affiliates, advisors or representatives or any

other person as to the accuracy or completeness o such information’s portrayal of the financial condition or results of

operations by the Company and should not be relied upon when making an investment decision. This presentation

includes non-IFRS financial measures and other metrics which have not been and may not be subject to a financial audit

for any period. Certain information in this presentation is based solely on management accounts and estimates of the

Company. Certain financial and statistical information in this presentation has been subject to rounding-off adjustments.

Forward-Looking Statements
Certain statements in the CP are forward-looking. Such information is given only as of this date and the Company is

under no obligation to provide any update. By their nature, forward-looking statements involve a number of risks,

uncertainties, assumptions and other factors that are outside the control of the Company and could cause actual results

or events to differ materially from those expressed or implied by the forward-looking statements with respect to the

operational and financial results of the Company, its economic condition, its liquidity, performance, prospectus ,and

opportunities. Such risks include:

• Competition;

• Legislative and regulatory developments;

• Global macroeconomic and political trends;

• Fluctuations in financial markets conditions;

• Delay or Inability in obtaining approvals from authorities;

• Technical developments;

• Litigation; and

• Adverse publicity and news coverage.

Statements contained in this presentation regarding past trends or activities should not be taken as a representation

that such trends or activities will continue in the future. Based on the above, no assurance can be given that we will be

able to reach our targets or that our financial condition or results of operations will not be materially different from such

information. In addition, even if our results of operations, including our financial condition and liquidity and the

development of the industry in which we operate, are consistent with the forward- looking statements contained in this

presentation, those results or developments may not be indicative of results or developments in subsequent periods.

The Company does not undertake any obligation to update or revise

any forward-looking statements, whether as a result of new information, future events or otherwise. You should not

place undue reliance on forward-looking statements, which speak only as of the date of this presentation. Any industry

and market data and relevant forecasts included in this presentation are included for information purposes only.

Accordingly, undue reliance should not be placed on anyof the industry or market data contained in this presentation.

THIS PRESENTATION DOES NOT CONSTITUTE OR FORM PART OF ANY OFFER FOR SALE OR SOLICITATION OF 

ANY OFFER TO BUY ANY SECURITIES ISSUED BY THE COMPANY NOR SHALL IT OR ANY PART OF IT FORMS THE 

BASIS OF OR BE RELIED ON IN CONNECTION WITH ANY CONTRACT OR COMMITMENT TO PURCHASE 

SECURITIES ISSUED BY THE COMPANY.”

By reading or attending this presentation you agree upon complying with the conditions and limitations.



www.elvalhalcor.com

http://www.elvalhalcor.com/

	Slide 1: 2022 Corporate Presentation HELLENIC FUND AND ASSET  MANAGEMENT ASSOCIATION
	Slide 2: Table  of Contents
	Slide 3: ElvalHalcor at a Glance. Corporate Structure  Overview.
	Slide 4
	Slide 5: Emphasis
	Slide 6: Our power  is our people.
	Slide 7: Financial  Highlights.
	Slide 8
	Slide 9: International Focus.
	Slide 10: Macroeconomic Charts.
	Slide 11: Consolidated Cost Analysis.
	Slide 12: Sales evolution per quarter.
	Slide 13: a-EBITDA evolution  per quarter.
	Slide 14: a-EBITDA evolution per ton.
	Slide 15: IVA per ton evolution.
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25: Megatrends.  Our way ahead.
	Slide 26: Megatrends. Enablers.
	Slide 27: Megatrends. Products.
	Slide 28
	Slide 29: Overview of
	Slide 30: e-mobility.
	Slide 31: Strategic
	Slide 32: Thank You. Q&A.
	Slide 33: Disclaimer.
	Slide 34

