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Our customers participate in dynamic markets where 
innovation is a must. We must be right alongside 
them on the leading edge with fast and efficient 
innovation processes to keep our customers 
competitive. We partner directly with customers and 
OEMs to design and provide tailor-made solutions 
that support the development of their next big idea.



RECENT CASE STUDIES

THE PILLARS OF OUR 
STRATEGY

As a results-orientated company focused on innovation and service, our strategic pillars guide our 
behavior and priorities towards long-term success and continuous high performance.

RECRUITMENT & TALENT DEVELOPMENT

MARKET LEADING INNOVATION

DECISIVENESS & ACTION ORIENTATION

ENABLING SUSTAINABILITY
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COMMERCIAL EXCELLENCE

Element Solutions has a company-wide contest for designs of our Annual Report cover.
This year’s winner was Christine Leong. Runners up were Shelby Ransom, V. Sathish Kumar, and Katherine Miller.

REDUCED ION™ TECHNOLOGY

LOW METAL ELECTROLESS NICKEL TECHNOLOGY DESIGNED TO OPERATE AT ~50% OF THE NICKEL CONCENTRATION 
COMPARED TO CONVENTIONAL SYSTEMS. REDUCED ION™ TECHNOLOGY DELIVERS LONGER SOLUTION LIFE, 
IMPROVED SOLUTION STABILITY AND OPERATIONAL EFFICIENCIES, WHILE REDUCING ENVIRONMENTAL IMPACT.

TRIMAC BLUE™

ENVIRONMENTALLY COMPLIANT, HIGHLY CORROSION-RESISTANT TRIVALENT CHROMIUM PLATING PROCESS USED 
TO DEPOSIT A DECORATIVE LAYER OVER BRIGHT OR SATIN NICKEL DEPOSITS THAT MATCHES HEXAVALENT CHROME. 
THIS FUTURE-FOCUSED TECHNOLOGY CAN BE A DIRECT REPLACEMENT FOR HEXAVALENT CHROMIUM PROCESSES.

ARGOMAX ACCUTAK PREFORMS

MACHINE PLACEABLE SINTER FILM SEGMENTS TO SIGNIFICANTLY IMPROVE ASSEMBLY YIELDS AND ENABLE NEXT GEN 
DESIGNS FOR ELECTRIC VEHICLE POWER MODULES.



While 2023 was a difficult year for the electronics industry, it was a produc-
tive year for our company. We improved our businesses, deployed capital 
wisely and solidified our team for the long term. We are better positioned 
today than entering 2023, and the recovery in our markets is underway. 

We have acquired new technologies that will be contributors to our organic 
growth algorithm for the next decade. We made a significant investment to 
terminate a legacy distribution arrangement and get closer to our custom-
ers than ever before. 

Ten years into my investment in these businesses, I am as compelled as 
ever by the opportunities we have before us. We are fortunate to have 
great businesses in great markets supported by a great management 

team. To that end, I have never sold a share of ESI and, in fact, added to 
my position over the past two years.

This has been a truly long-term investment and I believe the best is yet to 
come. I am grateful to you for your ongoing support of our company and to 
our team around the world working hard every day in our collective interest.

Sincerely,

Sir Martin E. Franklin
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LETTER FROM THE 
EXECUTIVE CHAIRMAN
DEAR FELLOW SHAREHOLDERS,

CHALLENGE

WE ESTABLISH AMBITIOUS GOALS, 
TAKE CALCULATED RISKS, MAINTAIN HIGH 
STANDARDS AND SEEK TO EXCEED EXPECTATIONS.

COLLABORATE

WE VALUE TEAMWORK, WITH OUR CUSTOMERS AND 
OUR COLLEAGUES, IN PURSUIT OF EXCELLENCE 
AND IMPROVEMENT IN EVERYTHING WE DO.

CARE

WE CARE ABOUT OUR CUSTOMERS, OUR 
COLLEAGUES, OUR ENVIRONMENT AND 
OUR PLACE IN THE WORLD AT LARGE.

THE ELEMENTS OF OUR CULTURE

Our employees embody the 5Cs of our culture in their interactions with 
customers, colleagues and other counterparties to drive sustainable 
financial performance and create a rewarding environment.
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WE CELEBRATE 
OUR 2023 CHAIRMAN’S 
AWARD WINNERS: 

YANN GEVAUDAN 
Technical Manager, South West Europe—Industrial Solutions

GABBY YIN 
Site Manager, Suzhou

SUTAPA MUKHERJEE 
Regional Operations Director, Chennai

Our people embody the 5Cs of our culture, stepping up to challenges, 
demonstrating commitment, working together across borders and busi-
nesses, making good, thoughtful choices and showing deep caring for our 
people and our communities. Individual employee contributions, at all levels 
of the organization, form the cornerstone of our success, and our culture is 
one of recognizing the enormous efforts of our team to our success.

Element Solutions continues to recognize and reward exceptional contributors 
through many programs—the most prestigious of which is our Chairman’s 
Award. This is our fifth year of the program. It is designed to recognize and 
show our appreciation to a handful of truly exceptional colleagues who 
delivered exceptional results in the past year in accordance with our culture 
and values. A key element of this program is that the recipients are nom-
inated by their peers.

COMMIT

WE MAKE COMMITMENTS AND HOLD OURSELVES 
ACCOUNTABLE, INDIVIDUALLY AND AS TEAMS, TO 
DELIVER ON THEM.

CHOOSE

WE EMPOWER OUR EMPLOYEES TO MAKE CHOICES AND TAKE CALCULATED RISKS; WE CHOOSE 
TO HIRE, RECOGNIZE AND REWARD PEOPLE WHO DEMONSTRATE GOOD JUDGMENT AND 
CHOOSE TO HAVE GOOD ATTITUDES AND STRONG WORK ETHICS.



We are emerging from a productive but challenging 2023 with an improved 
business and great outlook. It was a difficult environment. The electronics 
market declined more than it has in a generation. Smartphone sales reached 
their lowest level in a decade. However, we proved our businesses’ durabil-
ity, improved our company across multiple vectors and supported emerging 
technologies that gained traction in our end-markets, accelerating our long-
term profit growth trajectory. We invested, without pause, in what matters 
to our stakeholders and entered 2024 better positioned for long-term 
growth. It was a tough year, but, through it, our picture for the long term 
became clearer and brighter.

2023 in Review
WE PROVED OUR BUSINESSES’ DURABILITY.

In arguably the worst market in more than twenty years, our sales fell less 
than our markets. Revenues declined more slowly than volume. Our pricing 
actions in 2021 and 2022 held. Adjusted EBITDA margins were flat in this 
low volume and inflationary environment. Free cash flow grew 12%. We 
have long said the hallmarks of our business are stable profits and cash 
flows in all markets. We proved this in 2023. 

WE IMPROVED OUR COMPANY ACROSS MULTIPLE VECTORS.

At the same time, our investments of capital and time improved our com-
pany in 2023. We made two strategic, well-timed transactions: ViaForm 
and Kuprion (more on these later). We solidified our leadership ranks to 
prepare for the inevitable retirements of tenured leaders. We extended 
maturities and mitigated upward interest and tax pressure through several 
complex projects. Strategy deployment and supply chain projects also pro-
gressed nicely. The seeds planted in 2023 will bear the fruit of improved 
margins and cash conversion in years to come. 

WE SUPPORTED EMERGING TECHNOLOGIES THAT GAINED 
TRACTION IN OUR END-MARKETS, ACCELERATING OUR 
LONG-TERM PROFIT GROWTH TRAJECTORY.

We are a key enabler of the powerful GPUs and CPUs we have all been 
reading about. Our capabilities in high-end printed circuit board metalliza-
tion and advanced packaging deliver on well-established needs for this 

market. We also have solutions for emerging needs in thermal management, 
power dense assembly materials and high-reliability electronic packages. In 
2023, these markets took considerable steps from “high potential for the 
future” towards “high-volume and profitable.” 

The bigger picture opportunity here is not in data centers enabling LLMs for a 
user community sitting behind desks. The opportunity is people empowering 
computers to make decisions. That chasm, once crossed, leads to autono-
mous systems on roads, in factories and in daily life. This will multiply our 
addressable market manifold. This market will no longer be limited by the 
population size like the smartphone market but instead expand well beyond 
it. While today chips for AI are a small portion of the market at the leading 
edge, the leading edge is likely to become the mainstream within five years. 
It has been only five short years since we launched Element Solutions! The 
future is brighter today than it has been at any time in those five years.  

What Matters: 
People, Customers 
and Capital Allocation
This February, we celebrated that five-year anniversary by ringing the 
opening bell at the New York Stock Exchange with colleagues and family 
members. Children and grandchildren on the balcony were younger than 
our company. The next five years will be interesting for both cohorts! It was 
gratifying to reflect on this intensely productive stretch in what has been 
an astonishingly volatile environment. That shared moment reinforced 
another thing we have long said—it is all about people. 

I recently read (and recommend) Know What Matters by Ron Shaich. In our 
business, what matters is people. Our people are the engine of our suc-
cess. Their ability to understand customer needs, solve customer problems 
and deliver those solutions consistently is the source of our moat. Our posi-
tion as a trusted supplier and hence our ability to partner with customers to 
extract and understand their pain points forms the front of that moat. Our 
ability to solve those pain points through innovation—most often incremen-
tal development of our existing technologies—and on-site technical ser-
vice serves as battlement. More than half of our workforce spends its time 
in labs or at customer sites doing explicitly this. We are a people-centric, 
customer-oriented company.

What matters to our customers is our ability to improve the performance of 
their high-value end products. That means high-performing, consistent 
quality technical solutions and a capable field force able to service and 
troubleshoot—all equating to the best total cost of ownership available. 
Usually, we can work within our toolkit to deliver a compelling value propo-
sition. That toolkit is ever-expanding through incremental development of 

LETTER FROM OUR  
PRESIDENT & CEO
DEAR FELLOW SHAREHOLDERS,
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our existing solutions. Occasionally, we do not have a solution. Without 
knowledge of customer pain points, without our longstanding customer 
relationships, we could be searching endlessly and inefficiently. 

Our acquisition of Kuprion this year is a case study for the power of both 
customer and technical intimacy. We knew quickly after learning about 
Kuprion that their materials breakthroughs solved major pain points for 
customers in a way no existing solution could. We understood the challenges 
of filling deep, narrow “vias,” of thermal management in high-performance 
computing applications, of die-cracking in advanced packaging—and we 
quickly understood that Kuprion could solve them. Kuprion and its backers 
understood that we had the applications know-how and customer intimacy 
to monetize their scientific breakthroughs. They also came to understand 
that we had a culture of empowerment, collaboration and customer-centric-
ity where they could thrive. It was a great match. 

Given the importance of customer intimacy in our business, the structure 
of our ViaForm product line was suboptimal, prior to the transaction last 
year to terminate our legacy distribution agreement. Twenty years ago, a 
predecessor company sold the distribution rights (and with them the 
customer touch points) to one of our best products for semiconductor fab-
ricators. Through this transaction, in a day, we went from niche supplier to 
the front-end of the semiconductor supply chain to a critical, market-leading 
participant. This did not require adding any innovation or supply chain 
resources—we were already making the product and supporting it in the 
lab. Now, we can better serve the market and more efficiently innovate 
new products for these customers. We timed it well too. The month in 
which we signed the transaction represented the recent low point for 
semiconductor volumes. So far in 2024, monthly ViaForm sales are up 
about 50% over May 2023. 

As in 2023 and before, capital allocation going forward will be opportunistic. 
We have deployed our capital to add strategic capabilities or portfolio 
breadth, acquire market participants with high synergy content, repurchase 
shares and reduce leverage. All of these will be considered, in 2024, as our 
leverage ratio should improve through the first half and lead to ample 
investment capacity by mid-year. Our north star is what matters to our 
shareholders and your management team: growing per share intrinsic value. 
We do that by running our great businesses better every year and deploying 
their strong cash flows prudently behind those businesses. 

We have learned so much over the past five years pursuing what matters to 
our customers, people and shareholders. It is very exciting to think about 
how that knowledge can be applied productively to improve our commercial 
ecosystem, enhance the lives of our communities and support breakthrough 
innovation. If there is such a thing as alchemy, it is turning knowledge or 
information into competitive advantage—effectively creating value from the 
feedstock of ideas. Many days at Element Solutions our teams on the 
ground are doing that.

 
 
 
Outlook

Let me be clear—we are not happy with declining earnings. We are, how-
ever, glad to have been able to position the business well for the inevitable 
recovery in our markets. As we sit here in early 2024, there are positive 
indicators that recovery is upon us. The theme for 2024 is credibility. As a 
leadership team, we make decisions based on Element Solutions being a 
growth company—not a cyclical company. While we outperformed in down 
markets, we must also outgrow on the way up. We must show that while 
there is volatility in earnings, it is volatility around a line with a strong posi-
tive slope. That slope today appears indeed positive. The electronics mar-
ket is improving. Margins have stabilized higher than the average in 2023. 
Our leadership is stable, and the team is executing at a high level. It was 
indeed a great year in 2023, but 2024 should be even better—and require 
less explanation.

On behalf of your dedicated leadership team,

Benjamin Gliklich

SIR MARTIN E. FRANKLIN, Executive Chairman (left) 
BENJAMIN GLIKLICH, President & CEO (right)



NET SALES BY SEGMENT

61% ELECTR ONIC S
39% IND US TRIAL 
	 & SPECIALT Y 

NET SALES BY REGION

31% AMERICAS
30% EME A
39% ASIA

NET SALES BY VERTICAL
ELECTR ONIC S

NET SALES BY VERTICAL
IND US TRIAL & SPECIALT Y

51% AS SEMBLY
30% CIR CUITRY
19% SEMICOND U CTOR

76% IND US TRIAL
16% GR APHIC S
18% ENER GY

KEY FACTS & FIGURES

~5,300 
PEOPLE 

~14,000
CUSTOMERS

20+
TECHNICAL & 

R&D CENTERS

$482M
ADJ. EBITDA*

50+
COUNTRIES

$118M
NET INCOME

53 
GLOBAL 

MANUFACTURING 
FACILITIES

$2.33B
NET SALES 

PROVED 
OUR RESILIENT 
OPERATING MODEL

POSITIONED 
FOR THE 
RECOVERY

2023 HIGHLIGHTS 

200 bps
YOY GROSS MARGIN 

EXPANSION

$334M
CASH FROM OPERATIONS

13% YOY GROWTH

 
IMPROVED CUSTOMER INTIMACY 
WITH FRONT-END-OF-LINE SEMI 

$282M
RECORD FREE CASH FLOW*

12% YOY GROWTH

 
ACQUIRED NEXT GEN COPPER 

FOR ADVANCED PACKAGING
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DEFINITIONS AND RECONCILIATIONS OF NON-GAAP 
MEASURES FOR ANNUAL REPORT PAGES 3 TO 6
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To supplement the financial measures prepared in accordance with generally accepted accounting principles in the United States (“GAAP”), the 
Company uses the following non-GAAP financial measures: EBITDA, adjusted EBITDA, adjusted EBITDA growth, adjusted EBITDA margin, and free 
cash flow. The Company also evaluates and presents its results of operations on a constant currency basis.

Management uses these non-GAAP measures in its analysis of the Company’s performance. However, these measures have limitations as 
analytical tools, and should not be considered in isolation from, a substitute for, or superior to, the related financial information that the Company 
reports in accordance with GAAP. 

CONSTANT CURRENCY
For a definition, see p. 29 of the 2023 Annual Report on Form 10-K.

ADJUSTED EBITDA AND ADJUSTED EBITDA MARGIN
For a definition and reconciliation, see pp. 29–30 and F-38—F-39 of the 2023 Annual Report on Form 10-K.

 
(in millions) FY 2022 FY 2023

CASH FLOWS FROM OPERATING ACTIVITIES � $296 � $334
Capital expenditures � (48) � (53)
Proceeds from disposal of property, plant and equipment 5 1

FREE CASH FLOW � $253 � $282

FREE CASH FLOW
Free cash flow is defined as net cash flows from operating activities less net capital expenditures. Net capital expenditures include capital 
expenditures less proceeds from the disposal of property, plant and equipment. Management believes that free cash flow, which measures the 
Company’s ability to generate cash from its business operations, is an important financial measure for evaluating the Company’s liquidity. Free 
cash flow should be considered as an additional measure of liquidity to, rather than as a substitute for, net cash provided by operating activities.

The following table reconciles “Cash flows from operating activities” to “free cash flow”:

Note: Totals may not sum due to rounding



BOARD OF DIRECTORS

INDEPENDENT REGISTERED 
PUBLIC ACCOUNTING FIRM
PricewaterhouseCoopers LLP 
Miami, Florida

REGISTRAR AND 
TRANSFER AGENT
Computershare 
P.O. Box 43078 
Providence, RI 02940-3078

ANNUAL REPORT 
ON FORM 10-K
This Annual Report and our annual report on Form 10-K 
for the fiscal year ended December 31, 2023, including 
our financial statements and the financial statement 
schedule, are available without charge by written 
request to:

INVESTOR RELATIONS
Varun Gokarn 
Senior Director, Strategy & Finance 
Element Solutions Inc 
(203) 952-0369 
IR@elementsolutionsinc.com

SECURITIES LISTING
Our shares of common stock are listed on 
the NYSE. Ticker symbol: ESI

ELEMENT SOLUTIONS INC
ANNUAL REPORT 2023 CORPORATE INFORMATION

(1) Member of the Audit Committee
(2) Member of the Compensation Committee
(3) Member of the Nominating and Policies Committee

SIR MARTIN ELLIS FRANKLIN, KGCN 
Executive Chairman
Founder & CEO
Mariposa Capital, LLC

ELYSE NAPOLI FILON (1)

Former VP–Finance
W.R. Grace & Co.

E. STANLEY O’NEAL (3)

Former Chairman & CEO
Merrill Lynch & Co., Inc.

IAN G.H. ASHKEN (2)(3)

Former Vice Chairman & President
Jarden Corporation

NICHELLE MAYNARD-ELLIOTT (1)

Former Executive Director, 
Mergers & Acquisitions
Praxair, Inc.

BENJAMIN GLIKLICH
President & CEO
Element Solutions Inc

MICHAEL F. GOSS (1)(2)

Independent Lead Director 
Partner
Art Intelligence Global

CHRISTOPHER T. FRASER (2)(3)

Former Chairman & CEO 
KMG Chemicals Inc.

EXECUTIVE OFFICERS

JOSEPH J. D’AMBRISI
EVP, Head of Electronics

RICHARD L. FRICKE
SVP, Electronics

MATTHEW LIEBOWITZ
EVP, Strategy and Head 
of Industrial & Specialty

CAREY J. DORMAN
EVP, CFO

BENJAMIN GLIKLICH
President & CEO

JOHN E. CAPPS
EVP, General Counsel & 
Company Secretary
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