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Forenote 

In addition to IFRS accounts, Syensqo also presents alternative performance indicators (“underlying”) to provide 
a more consistent and comparable indication of the Group’s underlying financial performance and financial 
position, as well as cash flows. These indicators provide a balanced view of the Group’s operations and are 
considered useful to investors, analysts and credit rating agencies as these measures provide relevant 
information on the Group’s past or future performance, financial position or cash flows. These indicators are 
generally used in the sector it operates in and therefore serve as a useful aid for investors to compare the 
Group’s performance with its peers. The underlying performance indicators adjust IFRS figures for the non-cash 
Purchase Price Allocation (PPA) accounting impacts related to acquisitions, for the coupons of perpetual hybrid 
bonds, classified as equity under IFRS but treated as debt in the underlying statements, for impairments and for 
other elements that would distort the analysis of the Group’s underlying performance. The comments on the 
results made on pages 3 to 11 are on an underlying basis, unless otherwise stated. 
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UNDERLYING BUSINESS REVIEW 

Underlying (€ million) Q3 2025 Q3 2024 Q2 2025 YoY change YoY organic QoQ change  9M 2025 9M 2024 YoY 
change 

YoY 
organic 

Net sales 1,517 1,633 1,586 -7.1% -2.5% -4.4%  4,722 4,965 -4.9% -2.5% 

Gross profit 484 572 506 -15.3% - -4.3%  1,504 1,737 -13.4% - 

Gross profit margin 31.9% 35.0% 31.9% -310 bps - 0 bps  31.9% 35.0% -310 bps - 

Underlying EBITDA 326 374 335 -12.8% -9.8% -2.7%  973 1,114 -12.7% -11.1% 

Underlying EBITDA margin 21.5% 22.9% 21.1% -140 bps -170 bps 40 bps  20.6% 22.4% -180 bps -200 bps 

Operating cash flow 331 210 20 57.9% - n.m.  526 496 6.0% - 

Free cash flow 250 27 -67 n.m. - n.m.  220 65 n.m. - 

Cash conversion (LTM) 76% 69% 72% 690 bps - 370 bps  76% 69% 690 bps - 

ROCE (LTM) 6.5% 8.1% 6.9% -160 bps - -40 bps  6.5% 8.1% -160 bps - 

Q3 2025 Highlights 

●​ Net sales of €1.52 billion impacted by unfavourable year-on-year foreign exchange movements (-5%), lower 
volumes (-1%) ; Strong year-on-year growth in Technology Solutions;  

●​ Gross profit of €484 million decreased by 15% year-on-year, primarily driven by lower volumes and 
unfavorable foreign exchange movements, resulting in gross margin of 31.9%; On a sequential basis, gross 
margin was unchanged; 

●​ Underlying EBITDA of €326 million decreased by 10% year-on-year organically, primarily due to lower 
underlying EBITDA in Specialty Polymers and Novecare partially offset by structural cost savings; On a 
sequential basis, underlying EBITDA decreased by 3%; 

●​ Underlying EBITDA margin remains resilient, expanded 40 basis points sequentially to 21.5%, primarily driven by 
Specialty Polymers; 

●​ Underlying net profit, Syensqo share of €110 million; 
●​ Operating cash flow of €331 million; Free cash flow of €250 million;  
●​ Agreement to divest the Oil & Gas business unit for an enterprise value of €135 million, or c.7x EV/EBITDA  

Dr. Ilham Kadri, CEO 

“The third quarter saw us deliver a resilient margin and strong free cash flow generation in a challenging 
macroeconomic environment. Our strong value proposition, and continued focus on what we can control drove 
another quarter of sequential EBITDA margin improvement. In addition, we have continued to execute  our pure 
play specialty strategy with the recently announced divestment of the Oil & Gas business at an attractive 
valuation. 
 
“For the balance of the year we continue to see a slower recovery in volumes and have adjusted our full year 
outlook accordingly, broadly aligned with consensus expectations. 
 
“Finally, it has been the privilege of my career to serve Syensqo and its exceptional people for the past seven 
years. Together, we raised our ambitions, navigated crises, accomplished the historic demerger with Solvay, and 
launched one of the industry’s most innovative specialty companies. I want to express my deepest gratitude to 
every team member, whose dedication and belief made this transformation possible. As Syensqo steps boldly 
into its next chapter, I thank you for your passion, resilience, and the spirit of exploration that continues to shape 
our shared future. With deep gratitude for the trust and partnership of the investor and analyst community, the 
best is yet to come.“ 

Register to the webcast scheduled at 15:00 CEST  -  Financial report  -  Financial calendar  
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2025 Outlook  

For the fourth quarter, we expect macroeconomic and demand weakness to continue across most of our end 
markets given evolving tariff and geopolitical dynamics. Over the course of the year, these external factors have 
seen customers adapting to broader demand uncertainty. For example, we see a slower recovery in Electronics 
volumes in the second half of the year, as customers manage their shorter-term inventories. In addition, we now 
expect the previously flagged destocking at a major civil aerospace customer to continue throughout 2025. 
Nevertheless, strong underlying demand in both civil aerospace and space & defence applications is expected to 
support strong growth in Composite Materials in 2026 and beyond.  

We continue to benefit from cost saving initiatives and are accelerating initiatives to further strengthen our 
foundations for longer-term growth, targeting more than €200 million of run rate savings by the end of 2026. As 
demonstrated in our strong third quarter performance, cash flow generation remains a key area of focus and we 
will continue to take actions to mitigate volume uncertainty.   

Our full year 2025 outlook, which also takes into account a further strengthening of the Euro against our major 
trading currencies, is now as follows: 

●​ Underlying EBITDA of approximately €1.25 billion    

●​ Capital Expenditures to be below €600 million 

●​ Free Cash Flow of approximately €325 million 

From a cashflow perspective, 2025 includes outflows related to the separation from Solvay and the final year of 
material investments related to the expansion of the Tavaux site in France, which are not expected to repeat in 
2026. 
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FINANCIAL REVIEW 
Summary Income Statement 
Underlying (€ million) Q3 2025 Q3 2024 Q2 2025 

YoY 
change 

QoQ 
change 

 9M 2025 9M 2024 
YoY 

change 

Net sales 1,517 1,633 1,586 -7.1% -4.4%  4,722 4,965 -4.9% 
Gross profit 484 572 506 -15.3% -4.3%  1,504 1,737 -13.4% 
Gross profit margin 31.9% 35.0% 31.9% -310 bps 0 bps  31.9% 35.0% -310 bps 
EBITDA 326 374 335 -12.8% -2.7%  973 1,114 -12.7% 
EBITDA margin 21.5% 22.9% 21.1% -140 bps 40 bps  20.6% 22.4% -180 bps 
EBIT 194 243 214 -20.1% -9.3%  592 745 -20.5% 
Net financial charges -39 -32 -37 21.3% 5.5%  -109 -111 -1.7% 
Income tax expenses -44 -49 -42 -9.5% 5.8%  -130 -158 -17.6% 
Profit / (loss) attributable to Syensqo 
shareholders 

110 162 140 -31.8% -21.4%  350 477 -26.5% 

Basic earnings per share (in €) 1.08 1.55 1.37 -30.2% -21.3%  3.41 4.54 -24.8% 
 

Net sales of €1.52 billion in the third quarter of 2025 were 
7% lower on a reported basis, or 3% lower on an organic 
basis, versus the third quarter of 2024, in a challenging 
market environment. This decrease was primarily due to 
lower volumes in Specialty Polymers, partially offset by 
higher volumes in Technology Solutions.  

Gross profit of €484 million in the third quarter of 2025 
decreased by 15% on a reported basis versus the third 
quarter of 2024, primarily driven by lower year-on-year 
gross profit in Specialty Polymers and Novecare. 

On a year-on-year basis, gross margin of 31.9% in the 
third quarter of 2025 contracted by approximately 310 
basis points. This was primarily due to lower gross 
margin in Specialty Polymers and Novecare.  

Sequentially, gross margin was unchanged.  

Underlying EBITDA of €326 million in the third quarter of 
2025 declined by 13% on a reported basis, or 10% 
organically versus the third quarter of 2024 driven by 
lower year-on-year gross profit as described above, 
partially offset by lower year-on-year operating 
expenses, underpinned by ongoing cost saving 
initiatives. On a sequential basis, underlying EBITDA 
decreased by 3% as higher underlying EBITDA in Specialty 
Polymers and Oil & Gas, as well as cost savings were 

offset primarily by lower underlying EBITDA in Novecare. 
Underlying EBITDA in Technology Solutions and Aroma 
Performance was unchanged.  

 

Underlying EBITDA margin of 21.5% in the third quarter of 
2025 contracted by approximately 140 basis points or 170 
basis points organically, versus the third quarter of 2024, 
primarily due to lower volumes in Specialty Polymers and 
unfavourable input costs in Novecare, partially offset by 
lower Corporate & Business segment expenses.  

On a sequential basis, underlying EBITDA margin 
expanded by approximately 40 basis points as higher 
underlying EBITDA margin in the Materials segment was 
partially offset by lower underlying EBITDA margin in the 
Performance & Care segment.  
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Summary of Cash Flow and Net Debt 

Cash flow from operating activities totaled €331 million 
in the third quarter of 2025 versus €210 million in the 
third quarter of 2024. The year-on-year improvement 
was primarily driven by higher working capital-related 
cash inflows and the compensation from Edison 
following a decision of the International Chamber of 
Commerce Tribunal, partially offset by lower 
year-on-year profitability. 

Cash conversion was 76% on a rolling 12-month basis. 

Free cash flow to shareholders totaled €250 million in 
the third quarter of 2025, compared to €27 million in the 
third quarter of 2024. This included €140 million of capital 
expenditure, comprising €58 million of growth capital 
expenditure and €82 million of sustenance capital 
expenditure. Capital expenditure in 2025 was 34% lower 
than the comparable period in 2024. 

Cash and cash equivalents totaled €1,329 million at the 
end of the third quarter of 2025. 

Q3 2025 underlying EBITDA to Free cash flow bridge (€ million) 

 

Underlying net financial debt amounted to €2,063 million at the end of September 2025, versus €1,859 million at the 
end of 2024 and €2,222 million at the end of June 2025, resulting in a leverage ratio of 1.6x and a gearing ratio of 25%. 
The increase in underlying net financial debt versus the end of 2024 was primarily driven by shareholder returns 
(dividend payment and share repurchases) and separation costs, partially offset by positive free cash flow. 
 
Underlying (€ million) Sept 30, 2025 Dec 31, 2024 Change 
Underlying gross debt -3,468 -2,615 32.6% 

Cash & cash equivalents 1,329 659 101.8% 
Other financial instruments (current + non-current) 75 97 -22.6% 

Underlying net debt -2,063 -1,859 10.9% 

Underlying leverage ratio 1.6x 1.3x 0.3x 
Gearing ratio 24.7% 21.0% 370 bps 

Provisions decreased by €116 million at the end of September 2025 to €812 million, primarily driven by the employment 
benefits and environmental provisions, due to increase in discount rates and favorable conversion effects. 

(in € millions) 
Dec 31, 

2024 
Payments 

Net new 
provisions 

Unwinding 
of provisions 

Asset 
return 

Remeasure
ments 

Changes in 
scope & other 

Sept 30, 
2025 

Change 

Employee benefits -395 33 -5 -61 51 62 0 -315 -20% 
Environment -292 17 -4 -9 0 29 0 -258 -11% 
Restructuring and other provisions -241 81 -134 0 0 8 49 -238 -1% 
Total -928 130 -143 -70 51 99 49 -812 -13% 
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PERFORMANCE BY SEGMENT  
Materials (57% of Q3 2025 Group net sales, 73% of Group underlying EBITDA*) 
* Excluding the contribution of Corporate & Business Services  

Underlying (€ million) Q3 2025 Q3 2024 Q2 2025 YoY change YoY organic QoQ change  9M 2025 9M 2024 
YoY 

change 
YoY 

organic 

Net sales 865 941 908 -8.1% -4.0% -4.7%  2,670 2,869 -6.9% -5.1% 

Specialty Polymers 587 649 620 -9.4% -5.8% -5.3%  1,788 1,979 -9.7% -8.0% 

Composite Materials 277 292 288 -5.1% 0.2% -3.6%  882 889 -0.8% 1.4% 

EBITDA 267 307 269 -13.0% -9.0% -0.7%  790 921 -14.2% -12.0% 

EBITDA margin 30.9% 32.7% 29.6% -180 bps -170 bps 130 bps  29.6% 32.1% -250 bps -230 bps 

 

Net sales of €865 million in the third quarter of 2025 
decreased by 8% on a reported basis, or 4% organically, 
versus the third quarter of 2024. The year-on-year 
decrease was primarily due to lower volumes and pricing 
in Specialty Polymers and, to a lesser extent, lower 
volumes in Composite Materials. This was partially offset 
by higher pricing in Composite Materials. 

Materials net sales bridge (€ million)

 

On a sequential basis, Materials net sales decreased by 
5%, due to lower net sales in Specialty Polymers and, to a 
lesser extent, in Composite Materials. 

Specialty Polymers net sales of €587 million in the third 
quarter of 2025 decreased by 9% year-on-year on a 
reported basis, or 6% organically, driven primarily by 
lower volumes in Electronics and lower pricing, most 
notably in the Automotive end market. This was partially 
offset by higher volumes in the Automotive and 
Healthcare end markets.  

Excluding the Electronics end market, Specialty Polymers 
year-on-year net sales would have been unchanged on 
an organic basis and volumes would have increased by 
4% year-on-year. 

 

 

Composite Materials net sales of €277 million in the third 
quarter of 2025 decreased by 5% on a reported basis, or 
unchanged organically, versus the third quarter of 2024. 
This was primarily driven by higher overall pricing, which 
was partially offset by lower year-on-year volumes in 
civil aerospace due to continued destocking at a major 
customer. Net sales to Space & Defence applications 
increased by approximately 1% year-on-year. 

Underlying segment EBITDA of €267 million in the third 
quarter of 2025 declined by 13% on a reported basis, or 
9% organically versus the third quarter of 2024, primarily 
due to lower underlying EBITDA in Specialty Polymers.  
Underlying EBITDA in Composite Materials was 
approximately unchanged year-on-year. 

On a sequential basis, underlying segment EBITDA was 
approximately unchanged, reflective of the performance 
of both businesses. 

Underlying EBITDA margin of 31% in the third quarter of 
2025 decreased by approximately 180 basis points, or 170 
basis points organically versus the third quarter of 2024. 
The decrease was driven by lower year-on-year 
underlying EBITDA margin in Specialty Polymers and 
unfavorable net sales mix.  

On a sequential basis, underlying EBITDA margin 
increased by approximately 130 basis points driven by 
higher underlying EBITDA margin in Specialty Polymers, 
supported by improved net pricing in Composite 
Materials and ongoing cost saving measures. 
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Performance & Care  
(33% of Q3 2025 Group net sales, 25% of Group underlying EBITDA*) 

* Excluding the contribution of Corporate & Business Services  

Underlying (€ million) Q3 2025 Q3 2024 Q2 2025 YoY change YoY organic QoQ change  9M 2025 9M 2024 
YoY 

change 
YoY 

organic 

Net sales 496 515 511 -3.5% 1.8% -2.8%  1,547 1,548 0.0% 3.5% 

Novecare 327 353 347 -7.2% -2.2% -5.6%  1,045 1,050 -0.5% 2.6% 

Technology Solutions 169 162 164 4.3% 10.4% 3.0%  502 497 1.0% 5.3% 

EBITDA 90 120 98 -24.8% -23.1% -8.1%  284 321 -11.6% -12.2% 

EBITDA margin 18.2% 23.3% 19.2% -510 bps -590 bps -100 bps  18.4% 20.8% -240 bps -330 bps 

 

Net sales of €496 million in the third quarter of 2025 
declined by 4% on a reported basis but increased by 2% 
organically, compared to the third quarter of 2024, 
driven by higher volumes in Technology Solutions, 
partially offset by lower volumes in Novecare.  

Performance & Care net sales bridge (€ million)

 

On a sequential basis, Performance & Care net sales 
decreased by 3% as higher net sales in Technology 
Solutions were offset by lower net sales in Novecare. 

Novecare net sales of €327 million in the third quarter of 
2025 declined by 7% on a reported basis or 2% 
organically, compared to the third quarter of 2024. The 
year-on-year performance was driven by higher pricing 
primarily in Industrial & Chemicals and higher volumes 
in the  Agro and Consumer end markets, which were 
offset by lower year-on-year sales in the Building and 
Industrial end markets. 

Technology Solutions net sales of €169 million in the 
third quarter of 2025 increased by 4% on a reported 
basis or 10% organically, compared to the third quarter of 
2024, driven by higher volumes in mining and 
phosphorus specialties.  

 

 

 

Underlying segment EBITDA of €90 million in the third 
quarter of 2025 decreased by 25% on a reported basis or  
23% organically, versus the third quarter of 2024. Third 
quarter 2025 performance was due to  lower underlying 
EBITDA in both Novecare, due to higher year-on-year 
input costs, including oleochemicals and in Technology 
Solutions, which benefitted from lower pension costs in 
2024, following de-risking activity. 

On a sequential basis, underlying segment EBITDA 
decreased by 8% due to lower underlying EBITDA in 
Novecare. Underlying EBITDA in Technology Solutions 
was approximately unchanged compared to the second 
quarter of 2025.  

Underlying EBITDA margin of 18.2% in the third quarter of 
2025 decreased by approximately 510 basis points on a 
reported basis and approximately 590 basis points 
organically versus the third quarter of 2024, due to lower 
underlying EBITDA margin in both businesses. Although 
the underlying EBITDA margin for Technology Solutions 
contracted, it continues to deliver a robust margin.  

On a sequential basis, underlying EBITDA margin 
contracted by 100 basis points due to lower underlying 
EBITDA margin in Novecare.  
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Other Solutions  
(10% of Q3 2025 Group net sales, 3% of Group underlying EBITDA*) 

Excluding the contribution of Corporate & Business Services  

Underlying (€ million) Q3 2025 Q3 2024 Q2 2025 YoY change YoY organic QoQ change  9M 2025 9M 2024 
YoY 

change 
YoY 

organic 

Net sales 156 177 168 -12.0% -7.0% -7.1%  505 548 -7.8% -5.3% 

Aroma Performance 67 75 76 -11.8% -8.0% -12.5%  216 240 -10.0% -8.3% 

Oil & Gas 89 102 92 -12.2% -6.3% -2.7%  289 307 -6.2% -2.9% 

EBITDA 9 5 8 72.7% 44.6% 16.0%  35 35 0.2% -11.9% 

EBITDA margin 6.1% 3.1% 4.9% 300 bps 220 bps 120 bps  6.9% 6.4% 60 bps -50 bps 

 

Net sales of €156 million in the third quarter of 2025 
declined by 12% on a reported basis, and 7% organically 
versus the third quarter of 2024 as both Aroma 
Performance and Oil & Gas had lower volumes and 
pricing.  

Other Solutions net sales bridge (€ million)

 
On a sequential basis, net sales decreased by 7% due to 
lower net sales in Aroma Performance and, to a lesser 
extent, in Oil & Gas.  

Aroma Performance net sales of €67 million in the third 
quarter of 2025 decreased by 12% on a reported basis, or 
8% organically, compared to the third quarter of 2024 
driven by lower volumes and pricing. 

 

Oil & Gas net sales of €89 million in the third quarter of 
2025 decreased by 12% on a reported basis, or 6% 
organically, versus the third quarter of 2024 due to lower 
demand as well as lower pricing as a result of increased 
competitive pressure.  

Underlying segment EBITDA of €9 million in the third 
quarter of 2025 increased by 73% on a reported basis, or 
45% organically, versus the third quarter of 2024, as 
underlying EBITDA was driven by favorable year-on-year 
variable and fixed costs in Aroma Performance, and to a 
lesser extent, Oil & Gas.  

On a sequential basis, underlying segment EBITDA in the 
third quarter of 2025 increased 16% driven by higher 
underlying EBITDA in Oil & Gas, as underlying EBITDA in 
Aroma Performance was unchanged.  

Underlying EBITDA margin of 6.1% in the third quarter of 
2025 expanded by approximately 300 basis points on a 
reported basis and approximately 220 basis points 
organically versus the third quarter of 2024, driven by 
favorable product mix in Oil & Gas. 

On a sequential basis, underlying EBITDA margin 
expanded by 120 basis points, due to higher underlying 
EBITDA in Oil & Gas. 
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Corporate & Business Services 

Underlying (€ million) Q3 2025 Q3 2024 Q2 2025 YoY change YoY organic QoQ change  9M 2025 9M 2024 
YoY 

change 
YoY 

organic 

Net sales 0 0 0 n.m. n.m. n.m.  0 0 n.m. n.m. 

EBITDA -41 -58 -40 -30.7% -27.0% 1.1%  -136 -163 -16.3% -18.2% 

Corporate and Business services reported a cost of €41 million to Syensqo’s EBITDA in the third quarter of 2025, a 
€17 million improvement compared to the third quarter of 2024, primarily driven by cost savings.  

 

 

Key IFRS figures 

 IFRS Underlying 

(€ million) Q3 2025 Q3 2024 % YoY Q3 2025 Q3 2024 % YoY YoY 
organic 

Net sales 1,517 1,633 -7.1% 1,517 1,633 -7.1% -2.5% 
EBITDA 297 352 -15.6% 326 374 -12.8% -9.8% 
EBITDA margin 19.6% 21.6% -200 bps 21.5% 22.9% -140 bps -170 bps 
EBIT 136 188 -27.8% 194 243 -20.1% - 
Net financial charges -39 -35 10.8% -39 -32 21.3% - 
Income tax expenses -57 -153 -62.6% -44 -49 -9.5% - 
Profit / (loss) attributable to Syensqo shareholders 39 0 n.m. 110 162 -31.8% - 
Basic earnings per share (in €) 0.38 0.00 n.m. 1.08 1.55 -30.2% - 

 
(€ million) 9M 2025 9M 2024 % YoY 9M 2025 9M 2024 % YoY YoY 

organic 
Net sales 4,722 4,965 -4.9% 4,722 4,965 -4.9% -2.5% 
EBITDA 775 1,005 -22.9% 973 1,114 -12.7% -11.1% 
EBITDA margin 16.4% 20.2% -380 bps 20.6% 22.4% -180 bps -200 bps 
EBIT 301 535 -43.7% 592 745 -20.5% - 
Net financial charges -103 -100 3.4% -109 -111 -1.7% - 
Income tax expenses -111 -308 -63.9% -130 -158 -17.6% - 
Profit / (loss) attributable to Syensqo shareholders 86 128 -32.7% 350 477 -26.5% - 
Basic earnings per share (in €) 0.84 1.22 -31.2% 3.41 4.54 -24.8% - 
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SUPPLEMENTARY INFORMATION 

Reconciliation of alternative performance metrics  
Syensqo measures its financial performance using alternative performance metrics, which can be found below. 
Syensqo believes that these measurements are useful for analyzing and explaining changes and trends in its 
historical results of operations, as they allow performance to be compared on a consistent basis. Definitions of 
the different metrics presented here are included in the glossary at the end of this financial report.  

Underlying tax rate    

(in € million)  9M 2025 9M 2024 
Profit / (loss) for the period before taxes a 483 634 
Earnings from associates & joint ventures b 14 14 
Income taxes c -130 -158 
Underlying tax rate d = -c/(a-b) 27.7% 25.4% 

 
Free cash flow (FCF)      
(in € million)  Q3 2025 Q3 2024 9M 2025 9M 2024 

Cash flow from operating activities a 331 210 527 497 

of which voluntary pension contributions b 0 0 0 0 

of which cash flow related to the ERP rebuild project c -10  -15  

of which cash flow related to the Partial Demerger and portfolio 
management and excluded from Free Cash flow 

d -41 -33 -157 -96 

Cash flow from investing activities e -131 -198 -414 -466 

of which change in internal bank accounts with remaining Solvay Group f 0  0  

of which capital expenditures required for the partial demerger and ERP 
project, excluded from Free Cash Flow 

g -8 -4 -28 -10 

Acquisition (-) of subsidiaries h 0 -1 0 -4 

Acquisition (-) of investments - Other i -5 -1 -16 -3 

Loans to associates and non-consolidated companies and related 
parties 

j 0 -4 -1 -4 

Sale (+) of subsidiaries and investments k 3 5 8 8 

Payment of lease liabilities l -17 -17 -49 -44 

Free cash flow (FCF) m = a-b-c-d+e-f-g-h-i-j-k+l 244 32 273 96 

Net interests received/(paid) n 7 -4 -40 -26 

Coupons paid on perpetual hybrid bonds o 0  -13 -13 

Capital injections paid / received to / from non-controlling interests p 0  0 9 

Dividends paid to non-controlling interests q 0 -1  -1 

FCF to Syensqo shareholders r = m+n+o+p+q 250 28 220 65 

FCF to Syensqo shareholders from continuing operations (LTM) s 379 30 379 30 
Dividends paid to non-controlling interests from continuing operations 
(LTM) 

t -1 -1 -1 -1 

Underlying EBITDA (LTM) u 1,270 1,408 1,270 1,408 

FCF conversion ratio (LTM) v = (s-t)/u 29.9% 2.2% 29.9% 2.2% 
 

Net working capital    

(in € million)  Sept 30, 2025 Dec 31, 2024 
Inventories a 1,192 1,273 
Trade receivables b 950 948 
Other current receivables c 307 297 
Trade payables d -871 -1,001 
Other current liabilities e -376 -392 
Net working capital f = a+b+c+d+e 1,202 1,124 

Quarterly total sales g 1,558 1,662 
Annualized quarterly total sales h = 4*g 6,231 6,650 

Net working capital / quarterly total sales i = f / h 19.3% 16.9% 

November 6, 2025​ ​                 First Nine Months 2025 Financial Report        ​ 11/29 



 

 
 
Capital expenditure (capex) and Cash conversion      
(in € million)  Q3 2025 Q3 2024 9M 2025 9M 2024 
Acquisition (-) of tangible assets a -106 -170 -327 -388 
of which capital expenditures required for the partial 
demerger and ERP rebuild project, excluded from Free Cash 
Flow 

b -8 -4 -28 -10 

Acquisition (-) of intangible assets c -25 -29 -80 -83 
Payment of lease liabilities d -17 -17 -49 -44 
Capex e = a-b+c+d -140 -211 -429 -505 
Capex (LTM)  -594 -861 -594 -861 

of which sustenance capital expenditure (LTM) f -305 -352 -305 -352 
of which growth capital expenditure (LTM)  -290 -509 -290 -509 
Change in Working Capital (LTM) g -3 -87 -3 -87 

Underlying EBITDA (LTM) h 1,270 1,408 1,270 1,408 
Cash conversion (LTM) i = (f+g+h)/h 76% 69% 76% 69% 
Cash conversion (LTM) excl. €167mn payment to NJDEP j = (f +g+h+167) / h 76% 81% 76% 81% 

 
 
Net financial debt    

(in € million)  Sept 30, 2025 Dec 31, 2024 

Non-current financial debt a -2,856 -1,822 
Current financial debt b -111 -293 

IFRS gross debt c = a+b -2,968 -2,115 
Underlying gross debt d = c+h -3,468 -2,615 

Other financial instruments (current + non-current) e 75 97 
Cash & cash equivalents f 1,329 659 

Total cash and cash equivalents g = e+f 1,404 755 
IFRS net debt i = c+g -1,563 -1,359 

Perpetual hybrid bonds h -500 -500 
Underlying net debt j = i+h -2,063 -1,859 
Underlying EBITDA (LTM) k 1,270 1,412 
Underlying leverage ratio l = -j/k 1.6 1.3 

 
 
ROCE  Q3 2025 Q3 2024 
(in € million)  As calculated As calculated 
EBIT (LTM) a 726 900 
Accounting impact from Novation of energy hedges and 
amortization & depreciation of purchase price allocation (PPA) from 
acquisitions 

b -127 -133 

Numerator c = a+b 600 767 
WC industrial d 1,242 1,336 
WC Other e -58 -87 
Property, plant and equipment f 3,601 3,527 
Intangible assets g 1,515 1,661 
Right-of-use assets h 179 195 
Investments in associates & joint ventures i 196 205 
Other investments j 14 15 
Goodwill k 2,550 2,602 
Denominator l = d+e+f+g+h+i+j+k 9,238 9,455 
ROCE m = c/l 6.5% 8.1% 
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Reconciliation of underlying income statement indicators 
In addition to IFRS accounts, Syensqo also presents underlying Income Statement performance indicators to provide a more 
consistent and comparable indication of Syensqo’s economic performance. These figures adjust IFRS figures for the non-cash 
Purchase Price Allocation (PPA) accounting impacts related to acquisitions, for the coupons of perpetual hybrid bonds 
classified as equity under IFRS but treated as debt in the underlying statements, and for other elements to generate a measure 
that avoids distortion and facilitates the appreciation of performance and comparability of results over time.  
Consolidated income statement Q3 2025 Q3 2024 
(in € million) IFRS Adjustments Underlying IFRS Adjustments Underlying 
Sales 1,558 0 1,558 1,688 - 1,688 
of which revenues from non-core activities 41 - 41 56 - 56 
of which net sales 1,517 - 1,517 1,633 - 1,633 
Cost of goods sold -1,073 - -1,073 -1,116 - -1,116 
Gross profit 484 - 484 572 - 572 
Commercial costs -76 - -76 -75 - -75 
Administrative costs -151 0 -151 -174 0 -174 
Research & development costs -73 - -73 -86 - -86 
Other operating gains & losses -27 31 5 -31 33 2 
Earnings from associates & joint ventures 4 - 4 4 - 4 
Operating expenses related to ERP rebuild project -9 9 0 0 - 0 
Result from portfolio management & major restructuring -91 91 0 -35 35 0 
Result from legacy remediation & major litigations 73 -73 0 13 -13 0 
EBITDA 297 29 326 352 22 374 
Depreciation, amortization & impairments -161 30 -132 -164 33 -131 
EBIT 136 58 194 188 55 243 
Net cost of borrowings -29 0 -30 -28 -2 -31 
Coupons on perpetual hybrid bonds 0 -3 -3 0 -3 -3 
Cost of discounting provisions -7 0 -7 -8 10 1 
Result from equity instruments measured at fair value -3 3 1 1 -1 0 
Profit / (loss) for the period before taxes 97 58 155 153 58 211 
Income taxes -57 13 -44 -153 104 -49 
Profit / (loss) for the period 40 71 111 0 162 162 
attributable to Syensqo share 39 71 110 -1 163 162 
attributable to non-controlling interests 1 0 1 0 0 0 
Basic earnings per share (in €) 0.38 0.70 1.08 0.00 1.55 1.55 
Diluted earnings per share (in €) 0.38 0.69 1.07 0.00 1.54 1.54 
 
EBITDA on an IFRS basis totaled €297 million, versus €326 
million on an underlying basis. The difference of €29 million is 
explained by the following adjustments to IFRS results, which 
are done to improve the comparability of underlying results: 
●​ €9 million to adjust for the operating expenses related to 

ERP rebuild project 
●​ €91 million to adjust for the “Result from portfolio 

management and major restructuring” (excluding 
depreciation, amortization and impairment elements), 
mainly including costs incurred for the separation costs 
related to information technology, following the demerger 
from Solvay and the costs for the restructuring plans 
announced in September 2025.  

●​ €-73 million to adjust for the “Result from legacy 
remediation and major litigations”, mainly due to the 
second award received from Edison (See Note General 
Information and Significant Events) and other legal 
expenses.  

●​ €2 million to exclude net results related to energy hedges, 
to better reflect the related economic hedging intent, 
included in Other operating gains & losses. 

EBIT on an IFRS basis totaled €136 million, versus €194 million 
on an underlying basis. The difference of €58 million is 

explained by the above-mentioned €29 million adjustments 
at the EBITDA level and €30 million of “Depreciation, 
amortization & impairments”. The latter consist of the 
non-cash impact of amortization charges on intangible 
assets resulting from purchase price allocation (€30 million), 
which are adjusted in "Other operating gains & losses". 
Net financial charges on an IFRS basis were €-39 million, 
aligned with €-39 million on an underlying basis. The 
adjustments made to IFRS net financial charges mainly 
consists of: 
●​ €-3 million for the reclassification of coupons on 

perpetual hybrid bonds, which are treated as dividends 
under IFRS, and as financial charges in underlying results, 

●​ €3 million related to the exclusion of the results from 
investment at fair value. 

Income taxes on an IFRS basis were €-57 million, versus €-44 
million on an underlying basis. The €13 million adjustment 
mainly relates to the tax effects of the adjustments of profit 
before taxes.  
Profit / (loss) attributable to Syensqo shareholders was €39 
million on an IFRS basis and €110 million on an underlying 
basis. The delta of €71 million reflects the above-mentioned 
adjustments to EBIT, net financial charges and income taxes. 
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Consolidated income statement 9M 2025 9M 2024 
(in € million) IFRS Adjustments Underlying IFRS Adjustments Underlying 
Sales 4,875 0 4,875 5,184 - 5,184 
of which revenues from non-core activities 153 - 153 219 - 219 
of which net sales 4,722 - 4,722 4,965 - 4,965 
Cost of goods sold -3,370 - -3,370 -3,447 - -3,447 
Gross profit 1,504 - 1,504 1,737 - 1,737 
Commercial costs -235 - -235 -229 - -229 
Administrative costs -453 0 -453 -519 0 -519 
Research & development costs -225 - -225 -245 - -245 
Other operating gains & losses -109 95 -15 -129 115 -14 
Earnings from associates & joint ventures 14 - 14 14 - 14 
Operating expenses related to ERP rebuild 
project 

-20 20 0 0 -  

Result from portfolio management & major 
restructuring 

-229 229 0 -81 81 0 

Result from legacy remediation & major 
litigations 

54 -54 0 -13 13 0 

EBITDA 775 197 973 1,005 109 1,114 
Depreciation, amortization & impairments -474 93 -381 -470 101 -370 
EBIT 301 291 592 535 210 745 
Net cost of borrowings -76 -6 -82 -77 0 -77 
Coupons on perpetual hybrid bonds 0 -9 -9 0 -9 -9 
Cost of discounting provisions -18 0 -18 -20 -4 -24 
Result from equity instruments measured at fair 
value 

-9 9 0 -3 2 0 

Profit / (loss) for the period before taxes 198 285 483 435 199 634 
Income taxes -111 -19 -130 -308 150 -158 
Profit / (loss) for the period 87 266 353 128 348 476 
attributable to Syensqo share 86 264 350 128 348 477 
attributable to non-controlling interests 1 2 2 -1 0 -1 
Basic earnings per share (in €) 0.84 2.57 3.41 1.22 3.32 4.54 
Diluted earnings per share (in €) 0.84 2.56 3.39 1.20 3.30 4.51 
 
EBITDA on an IFRS basis totaled €775 million, versus €973 
million on an underlying basis. The difference of €197 million is 
explained by the following adjustments to IFRS results, which 
are done to improve the comparability of underlying results: 
●​ €20 million to adjust for the operating expenses related to 

ERP rebuild project. 
●​ €229 million to adjust for the “Result from portfolio 

management and major restructuring” (excluding 
depreciation, amortization and impairment elements), 
mainly including costs incurred for the separation costs 
related to information technology, following the demerger 
from Solvay and the costs for the restructuring plans 
announced in May and September 2025.  

●​ €-54 million to adjust for the “Result from legacy 
remediation and major litigations”, mainly due to the 
second award received from Edison (See Note General 
Information and Significant Events) and other legal and 
remediation expenses 

●​ €2 million, to exclude net results related to energy hedges, 
to better reflect the related economic hedging intent, 
included in Other operating gains & losses. 

EBIT on an IFRS basis totaled €301 million, versus €592 million 
on an underlying basis. The difference of €291 million is 
explained by the above-mentioned €197 million adjustments 
at the EBITDA level and €93 million of “Depreciation, 

amortization & impairments”. The latter consist of the 
non-cash impact of amortization charges on intangible 
assets resulting from purchase price allocation, which are 
adjusted in "Other operating gains & losses". 
Net financial charges on an IFRS basis were €-103 million, 
versus €-109 million on an underlying basis. The adjustments 
made to IFRS net financial charges mainly consists of: 
●​ €-9 million for the reclassification of coupons on 

perpetual hybrid bonds, which are treated as dividends 
under IFRS, and as financial charges in underlying results, 

●​ €–6 million related to the remeasurement of the Long 
term incentive plans for which the beneficiaries will 
receive Solvay shares, 

●​ €9 million related to the exclusion of the results from 
investment at fair value through P&L. 

Income taxes on an IFRS basis were €-111 million, versus €-130 
million on an underlying basis. The €19 million adjustment 
mainly relates to the tax effects of the adjustments of profit 
before taxes.  
Profit / (loss) attributable to Syensqo shareholders was €86 
million on an IFRS basis and €350 million on an Underlying 
basis. The delta of €264 million reflects the above-mentioned 
adjustments to EBIT, net financial charges and income taxes 
and €2 million related to non-controlling interests. 
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INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS [*] 
Consolidated income statement IFRS 
(in € million) Q3 2025 Q3 2024  9M 2025 9M 2024 

Sales 1,558 1,688  4,875 5,184 

of which revenues from non-core activities 41 56  153 219 

of which net sales [1] 1,517 1,633  4,722 4,965 

Cost of goods sold -1,073 -1,116  -3,370 -3,447 

Gross profit 484 572  1,504 1,737 

Commercial costs -76 -75  -235 -229 

Administrative costs -151 -174  -453 -519 

Research & development costs -73 -86  -225 -245 

Other operating gains & losses [2] -27 -31  -109 -129 

Earnings from associates & joint ventures 4 4  14 14 

Operating expenses related to ERP rebuild project [3] -9 0  -20 0 

Result from portfolio management & major restructuring [4] -91 -35  -229 -81 

Result from legacy remediation & major litigations [5] 73 13  54 -13 

EBIT 136 188  301 535 

Cost of borrowings -34 -28  -89 -87 

Interest on loans & short term deposits 6 5  16 19 

Other gains & losses on net indebtedness -1 -5  -3 -9 

Cost of discounting provisions -7 -8  -18 -20 

Result from equity instruments measured at fair value -3 2  -9 -3 

Profit / (loss) for the period before taxes 97 153  198 435 

Income taxes [6] -57 -153  -111 -308 

Profit / (loss) for the period 40 0  87 128 

attributable to Syensqo share 39 -1  86 128 

attributable to non-controlling interests 1 0  1 -1 

Weighted average of number of outstanding shares, basic 102,331,378 104,721,411  102,659,647 105,053,394 

Weighted average of number of outstanding shares, diluted 103,051,730 105,421,780  103,303,366 105,723,810 

Basic earnings per share (in €) 0.38 0.00  0.84 1.22 

Diluted earnings per share (in €) 0.38 0.00  0.84 1.21 
 
Consolidated statement of comprehensive income IFRS 
(in € million) Q3 2025 Q3 2024  9M 2025 9M 2024 
Profit / (loss) for the period 40 0  87 128 
Gains and losses on hedging instruments in a cash flow hedge -7 -1  5 35 
Currency translation differences from subsidiaries & joint operations [7] -9 -181  -553 -72 
Share of other comprehensive income of associates and joint ventures -5 -6  -25 -2 
Recyclable components -20 -189  -572 -40 
Gains and losses on equity instruments measured at fair value through other 
comprehensive income 

1   -1  

Remeasurement of the net defined benefit liability [8] 21 -1  62 -30 

Non-recyclable components 22 -1  61 -30 
Income tax relating to recyclable and non-recyclable components 0 4  -8 -13 
Other comprehensive income/(loss), net of related tax effects 2 -186  -519 -82 
Total comprehensive income/(loss) 42 -186  -432 45 
attributable to Syensqo share 41 -186  -427 46 
attributable to non-controlling interests 1 -1  -4 -1 

[*] Unaudited. 9M 2025 and 9M 2024 are subject to a limited review by the auditors. 
[1] As more detailed in the Business Review, Net sales of €1,517 million in Q3 2025 declined versus Q3 2024 due to lower volumes and prices. 
[2] Other operating gains and losses in Q3 2025 includes mainly the recurring amortization of the PPA for Cytec. In 9M 2024, Other operating gains 
and losses included €15 million net losses related to energy hedges, “excluded from Underlying EBITDA” to reflect the related economic hedge 
(after the gain from novation recorded in FY 2023 prior to the Partial Demerger). 
[3] In 2025, Syensqo launched a new project to implement a single ERP system using SAP S/4 HANA. 
[4] In May and September 2025, Syensqo announced restructuring plans in the context of tariff announcements and global trade tensions 
booking €27 million in Q2 2025 and €44 million in Q3 2025  in restructuring costs (See Note General Information and Significant Events). The 
further increase in the "Result from portfolio management & major restructurings" is mainly due to the separation costs related to information 
technology, following the demerger from Solvay. In Q2 2024, it related mainly to separation costs incurred in the context of the Group’s information 
systems as well as other costs related to the partial demerger. 
[5] Result from legacy remediation and major litigations in Q3 2025 of €73 million mainly relates to the second award received from Edison (See 
Note General Information and Significant Events).  
[6] The change in income taxes in Q3 and 9M 2025 compared to Q3 and 9M 2024 is mainly due to the recognition, in 2024, of valuation allowances 
on deferred taxes on losses and unremitted earnings. 
[7] During the nine months ended September 30, 2025, the negative currency translation differences were mainly related to the weakened 
position of the US dollar in relation to the EUR.  
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[8] The increase in the remeasurement of the net defined benefit liability is due to the increase in discount rates mainly in the UK. 
 

Consolidated statement of cash flows IFRS 
(in € million) Q3 2025 Q3 2024 9M 2025 9M 2024 
Profit / (loss) for the period 40 0 87 128 
Adjustments to profit / (loss) for the period 321 315 819 884 

Depreciation, amortization & impairments 161 164 474 470 
Earnings from associates & joint ventures -4 -4 -14 -14 
Additions & reversals of provisions [1] 64 -37 145 20 
Other non-operating and non-cash items 4 4 -1 1 
Net financial charges 39 35 103 100 
Income tax expenses 57 153 110 308 

Changes in working capital [2] 48 -5 -145 -265 
Uses of provisions -57 -38 -164 -119 
Dividends received from associates & joint ventures 0 0 4 20 
Income taxes paid (excluding income taxes paid on sale of investments) -20 -62 -73 -151 
Cash flow from operating activities 331 210 527 497 

of which cash flow related to the ERP rebuild project [3] -10 0 -15 0 
of which cash flow related to the Partial Demerger and portfolio management and 
excluded from Free Cash flow [4] 

-41 -33 -157 -96 

Acquisition (-) of subsidiaries 0 -1 0 -4 
Acquisition (-) of investments - Other -5 -1 -16 -3 
Loans to associates and non-consolidated companies and related parties 0 -4 -1 -4 
Loans repayments from associates and non-consolidated companies and related parties 0 0 0 0 
Sale (+) of subsidiaries and investments 3 5 8 8 
Acquisition (-) of tangible and intangible assets [5] -131 -199 -408 -471 

of which property, plant and equipment -106 -170 -327 -388 
of which capital expenditures required for the partial demerger and ERP rebuild, 
excluded from Free Cash Flow [3] 

-8 -4 -28 -10 

of which intangible assets -25 -29 -80 -83 
Dividends from equity instruments measured at fair value through other comprehensive 
income 

0 1 1 1 

Sale (+) of property, plant and equipment and intangible assets 1 0 1 7 
Changes in non-current financial assets 1 0 1 0 
Cash flow from investing activities -131 -198 -414 -466 
Acquisition (-) / sale (+) of treasury shares [6] -6 -58 -93 -65 
Increase in borrowings [7] 0 0 1,663 1,256 
Repayment of borrowings [8] -118 -72 -679 -1,476 
Changes in other financial assets -12 -3 16 -17 
Payment of lease liabilities -17 -17 -49 -44 
Net interests received/(paid) 7 -4 -40 -26 
Coupons paid on perpetual hybrid bonds 0 0 -13 -13 
Dividends to Syensqo shareholders 1 0 -166 -154 
Dividends to non-controlling interests 0 -1 0 -1 
Capital injection / reimbursements from non-controlling interests 0 0 0 9 
Other -3 1 -13 1 
Cash flow from financing activities -148 -154 627 -531 
Net change in cash and cash equivalents 52 -143 740 -500 
Currency translation differences -4 -2 -70 -3 
Opening cash balance 1,282 793 659 1,150 
Closing cash balance 1,329 647 1,329 647 

 
[1] A new restructuring plan was announced in Q3 2025, resulting in an additional provision for restructuring  of €44 million, in addition to the 
restructuring plan that was announced in Q2 2025 of €27 million. 
[2] In Q3 2025 (and also in Q3 2024) the change in working capital is mainly related to the payment of short-term incentives to employees. For the 
9M 2024 the changes in working capital also included the €167 million payment to the NJDEP. 
[3] In 2025, Syensqo launched a new project to implement a single ERP system using SAP S/4 HANA. In 9M 2025 there was a  €9 million capital 
expenditure in relation to this ERP rebuild project. 
[4] The €41 million cash flow in Q3 2025 is mainly due to the costs incurred to separate the Information Technology infrastructure from Solvay.  
[5] The acquisition of property, plant and equipment in 9M 2025 includes €54 million (in 9M 2024 €111 million) related to the expansion of the PVDF 
site in Tavaux. 
[6] See Note 1. General Information and significant events for more details. 
[7] The increase in borrowings relates to the issuance of a new EUR bond loan for an amount of €1.2 billion, temporary use of credit facilities and 
commercial paper. See Note 5. Net debt. 
[8] The repayment of borrowings relate to the reimbursement of the Cytec bonds, commercial paper, and other credit facilities. See Note 5. Net 
debt. 
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Consolidated statement of financial position   

(in € million) Sept 30, 2025 Dec 31, 2024 
Intangible assets 1,419 1,639 
Goodwill [1] 2,471 2,659 
Property, plant and equipment 3,494 3,729 
Right-of-use assets 168 188 
Equity instruments measured at fair value 66 86 
Investments in associates & joint ventures 187 208 
Other investments 19 13 
Deferred tax assets 365 391 
Loans & other assets 155 137 
Other financial instruments 30 30 
Non-current assets 8,374 9,079 
Inventories 1,192 1,273 
Trade receivables 950 948 
Income tax receivables 44 51 
Other financial instruments 45 67 
Other receivables 307 297 
Cash & cash equivalents [2] 1,329 659 
Current assets 3,867 3,294 
Total assets 12,241 12,373 
Share capital 1,352 1,352 
Share premiums 1,022 1,022 
Other reserves [3] 4,359 5,059 
Non-controlling interests 42 50 
Total equity 6,775 7,482 
Employee benefits 315 395 
Other provisions 265 314 
Deferred tax liabilities 340 381 
Financial debt [4] 2,856 1,822 
Other liabilities 35 50 
Non-current liabilities 3,812 2,961 
Other provisions [5] 231 219 
Financial debt [6] 111 293 
Trade payables 871 1,001 
Income tax payables 65 25 
Other liabilities 376 392 
Current liabilities 1,654 1,929 
Total equity & liabilities 12,241 12,373 

 
[1] The movement in goodwill is mainly due to foreign exchange fluctuations. 
[2] Cash & cash equivalents include a structured cash management transaction involving EUA Carbon Certificates and two Money market funds 
instruments with maturities less than three months for a notional value of €100 million and €185 million respectively. See also note 1 “General 
information and significant events”. 
[3] Other reserves decreased in the nine months ended September 30, 2025 mainly due to currency translation differences for €573 million and a 
dividend distribution paid in May 2025 in the amount of €166 million. 
[4] The change in the non-current financial debts is mainly due to the issuance of the EUR denominated senior bonds (€1.2 billion). See also note 
5 Net debt. 
[5] The change in Other provisions includes the €27 million for the restructuring program in second quarter 2025 and €44 million for the new 
restructuring program announced in September 2025. 
[6] The change in the current financial debts is mainly due to the repayment of Cytec bonds in the amount of €157 million and the reimbursement 
of the € 50 million commercial paper outstanding as of 31 December 2024. 
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Consolidated statement of changes 
in equity Equity attributable to equity holders of the parent   

       Revaluation reserve 
(fair value)     

(in € million) Share 
capital 

Share 
premiums 

Treasury 
shares 

Perpetual 
hybrid 
bonds 

Retained 
earnings 

Currency 
translation 
differences 

Equity instruments 
measured at fair value 

Cash flow 
hedges 

Defined 
benefit 

pension 
plans 

Total 
other 

reserves 

Non-controlling 
interests Total equity 

Balance on Dec 31, 2023 1,352 1,022 -59 494 5,079 -302 8 -39 12 5,193 42 7,608 
Profit / (loss) for the period - - - - 128 - - - - 128 -1 128 
Items of other comprehensive income - - - - - -74 -7 34 -35 -82 0 -83 
Comprehensive income - - - - 128 -74 -7 34 -35 46 -1 45 
Capital Injection from non-controlling 
interests - - - - - - - - - - 9 9 

Dividends - - - - -170 - - - - -170 -1 -172 
Share-based payments - - - - 14 - - - - 14 - 14 

Coupons of perpetual hybrid bonds - - - - -13 - - - - -13 - -13 

Sale (acquisition) of treasury shares - - -97 - - - - - - -97 - -97 

Cancellation of treasury shares - - - - - - - - - - - - 
Other - - - - 4 - - - - 4 - 4 
Balance on September 30, 2024 1,352 1,022 -156 494 5,042 -376 0 -5 -23 4,977 49 7,399 
Balance on December 31, 2024 1,352 1,022 -129 494 4,848 -85 - -1 -67 5,059 50 7,482 
Profit / (loss) for the period - - - - 87 - - - - 87 - 87 
Items of other comprehensive income [1] - - - - - -573 -1 4 55 -514 -5 -519 

Comprehensive income - - - - 87 -573 -1 4 55 -427 -5 -432 

Dividends - - - - -166 - - - - -166 - -166 
Share-based payments - - - - -1 - - - - -1 - -1 
Coupons of perpetual hybrid bonds - - - - -13 - - - - -13 - -13 
Sale (acquisition) of treasury shares [2] - - -93 - - - - - - -93 - -93 
Cancellation of treasury shares [3] - - 77 - -77 - - - - - - - 
Other [4] - - 14 - -14 - - - - - -3 -3 

Balance on September 30, 2025 1,352 1,022 -131 494 4,665 -658 -3 3 -11 4,359 42 6,775 

[1] During the nine months ended 30 September 2025, the currency translation differences mainly derived from the  weakened US dollar against the EUR. 
[2] Refer to Share buyback Program in Significant Events for further details. 
[3] Refer to Share buyback Program in Significant Events for further details. 
[4] Other reflects the distribution of the Syensqo shares to the beneficiaries of the 2022 PSU / RSU plans. 
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS 

1. General information and significant events 

Syensqo is a public limited liability company governed by Belgian law and listed on Euronext Brussels. These condensed 
consolidated financial statements were authorized for issue by the Board of Directors on July 30, 2025.  

Share buyback program 

On September 30, 2024, the Group announced the Board approval of a plan to commence a new share buyback program for a 
value of up to €300 million. The purpose of the program is to further enhance Syensqo’s capital structure and efficiency, 
canceling all shares repurchased as part of the program. 

The program will be carried out under the terms and conditions approved by the Extraordinary General Shareholders’ meeting 
held on December 8, 2023. It will be conducted in accordance with applicable regulations, and executed by an independent 
intermediary. The program will be executed in numerous independent tranches. 

On November 5, 2024, the Group launched the first tranche of the €300 million buyback program. The Group completed this first 
tranche on November 27, 2024 and acquired 658,488 Syensqo shares for a total price of €50 million. All these acquired shares 
were cancelled in December 2024. On December 4, 2024, the Group launched the second tranche of the €300 million buyback 
program and acquired 185,000 shares for a price of €14 million. 

During the 1st quarter 2025, the Group ran the completion of the second tranche and initiated the third tranche of the buyback 
program. As part of the second tranche, that ran until February 26, 2025, Syensqo purchased 470,783 Syensqo shares in the 
quarter, for a total of €36 million, and as part of the third tranche, the Group purchased 780,894 Syensqo shares for a total of 
€50 million (€31 million in the second quarter). 

During the third quarter 2025, the Group ran the completion of the third tranche and initiated the fourth tranche of the buyback 
program. As part of the third tranche, which was launched on February 27, 2025 and concluded on July 30, 2025, Syensqo 
purchased 784,328 Syensqo shares for a total of €50 million (€0.2 in the third quarter).  As part of the fourth tranche the Group 
purchased 75.000 shares for a total of €5 million in the third quarter. 

The contractual mandate with the independent financial intermediary for the fourth tranche may be canceled at any time, 
therefore, in accordance with IFRS 9 Financial Instruments, no financial liability is recognized as of September 30, 2025 for the 
€50 million mandate. The Group progressively cancels all shares acquired through the share buyback program, but no shares 
were cancelled during Q3 2025 (while 445,001 shares were cancelled during Q2 2025 and  666,665 shares were cancelled 
during Q1 2025). The cancellation of the shares resulted in a reduction of retained earnings of €77 million in the first nine months 
of 2025.  

Bond issuance 

On May 28, 2025 Syensqo completed a senior bond issuance for a nominal amount of €1.2 billion, split into two tranches of €600 
million maturing in 2031 and 2035, respectively. As of September 30, 2025 these bonds are presented as part of the non-current 
financial debt. They were initially recognized for the nominal amounts less the issuance costs (€1,192 million) and are measured 
at amortized cost, considering their effective interest rates. 

Restructuring plan 

In the context of the tariff announcements and global trade tensions, Syensqo accelerated its plans to adapt the organization 
to focus on projects that will accelerate growth. As a result, consultation processes were opened on May 12, 2025, including a 
proposed reduction of approximately 200 positions. A provision for restructuring costs for €27 million has been booked in the 
second quarter. Consistent with the strategic transformation launched in November 2024, Syensqo announced in September 
2025 a new restructuring plan to refocus the research and innovation projects on customer and business needs, targeting 
faster time to market and improving returns and streamlining its operating model. As a result, additional consultation 
processes were started on September 25, 2025, including a proposed reduction of approximately 200 positions. A provision for 
restructuring costs for €44 million has been booked in the third quarter. 

Cash & Cash equivalents 

During the period, the Group entered into a structured cash management transaction involving the purchase and sale of EU 
Allowance (EUA) Carbon Certificates. The transaction has a maturity of less than three months and is subject to a fixed return. 
As such, the transaction qualifies for classification as cash and cash equivalents. The notional value of the EUA-related cash 
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investment at September 30, 2025 was €100 million.  During the third quarter of 2025, the Group invested in two money market 
funds located in Belgium and China. These funds are redeemable at short notice and are not subject to a risk of loss of 
principal. Accordingly, they are classified as marketable securities with original maturities of less than three months and 
reported as cash and cash equivalents as of September 30, 2025. The nominal value of these MMFs as of September 30, 2025 is 
€185 million in total. The carrying amount equals their nominal value, as the fair value approximates cost due to the short-term 
maturity and daily liquidity of the instruments. 

Cytec 2025 bonds 

On February 1, 2025, the Group redeemed the 3.95% Senior Notes due 2025 issued by Cytec Industries Inc. (CUSIP: 232820 AK6) 
(the “Cytec 2025 Bonds”). The redemption was implemented in accordance with the terms and conditions of the bonds. The 
bonds were redeemed at a price of 100% of the principal amount (US$ 163 million), plus accrued and unpaid interest thereon to, 
but not including, the redemption date (being US$ 2 million).  

Edison 

In August 2025 Syensqo received a second round of compensation from Edison following a decision of the International 
Chamber of Commerce (ICC) Tribunal in Geneva, Switzerland. The outcome follows more than 10 years of legal proceedings in 
relation to claims of environmental breaches by Edison in the context of the acquisition of the Italian company Ausimont in 
2002. 

The first award ordering Edison to pay € 91.5 million in 2023 for costs, losses and damages suffered by Solvay - now Syensqo - 
relates to the period up to the end of 2016. The second payment of damages by Edison awarded and received in August 2025 
(€ 92 million) relates to a second phase in the arbitration for costs, losses and damages suffered by the company from 
January 2017 onwards. This compensation primarily explains the evolution of the “Results from legacy remediation and major 
litigations” of the period. 

U.S. Tax Matters Agreement 

In connection with the Partial Demerger, Syensqo and Solvay entered into a U.S. Tax Matters Agreement (the “U.S. TMA”) 
intended to (among other things) preserve the tax-free treatment of the Partial Demerger and of the separation of the U.S. 
Specialty Businesses and the U.S. Essential Businesses (the "U.S. Spin-Off") for U.S. federal income tax purposes. 

Under the U.S. TMA, Syensqo and Solvay are prohibited from taking actions that are reasonably expected to cause the Partial 
Demerger or U.S. Spin-Off (or certain associated transactions) to fail to qualify for their intended U.S. tax treatment, or that could 
jeopardize the conclusions of, or that are inconsistent with, the IRS ruling or the tax opinion discussed above. 

Additionally, the parties are generally prohibited (subject to certain exceptions in the U.S. TMA), for the two-year period following 
completion of the Partial Demerger, from engaging in certain acquisitions, mergers, liquidations, sales, and redemption 
transactions with respect to their respective stock and assets that could jeopardize the tax-free status of the Partial Demerger 
or the U.S. Spin-Off for U.S. federal income tax purposes. 

Neither Solvay’s nor Syensqo’s obligations under the U.S. TMA are limited in amount or subject to any cap. 

As of September 30, 2025, Syensqo was not aware of any breach or alleged breach by it of its obligations under the U.S. TMA, 
and had not received any notice from Solvay relating to a breach or alleged breach thereof. 

Tariffs and Geopolitical dynamics 

Evolving tariffs and geopolitical dynamics are leading to reduced visibility as customers adapt to broader demand uncertainty. 
Based on current information and subject to potential changes in tariffs we continue to believe that our global manufacturing 
footprint and proximity to customers, coupled with our mitigation actions should serve as well to manage our direct exposure to 
these headwinds, with limited impacts in the nine months ending September 30, 2025. 

2. Accounting policies 

Syensqo has prepared its condensed consolidated financial statements on a quarterly basis, in accordance with IAS 34 Interim 
Financial Reporting using the same accounting policies as those adopted for the preparation of the consolidated financial 
statements for the year ended December 31, 2024. They do not include all the information required for the preparation of the 
annual consolidated financial statements and should be read in conjunction with the consolidated financial statements for the 
year ended December 31, 2024. The consolidated financial statements for 2024 were published in March 2025. 
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Below are the standards, interpretations and amendments that became effective as of January 1, 2025 and which are relevant 
to the Group. An assessment was made and these amendments had no material impact on the Group’s condensed 
consolidated financial statements. 

Lack of exchangeability - Amendment to IAS 21 

Lack of Exchangeability amends IAS 21 The Effects of Changes in Foreign Exchange Rates to require an entity to apply a 
consistent approach to assessing whether a currency is exchangeable into another currency and, when it is not, to determining 
the exchange rate to use and the disclosures to provide. 

3. Segment information 

In the 2024 Earnings Report, the Group announced its intent to sell the Oil & Gas and Aroma Performance GBUs. These units were 
previously reported under the Consumer and Resources Operating Segment. In Q1 2025, the Group decided to reclassify these 
units into a separate segment named "Other Solutions". The Chief Operating Decision Maker (CODM) will no longer assess the 
performance of these business units under the Consumer and Resources segment. Instead, they will be monitored as part of 
the "Other Solutions" segment. This shift aligns with the Group's strategic decision to focus on cash generation for these units. 
 
This reorganization led to a restatement of prior period segment information to ensure comparability. The restated segment 
disclosures align with the requirements of IFRS 8. 
 
The criteria under IFRS 5 to classify the assets as held for sale have been assessed; however, the requirements were not met for 
both the Oil & Gas and Aroma GBUs. 
 
Syensqo is organized into four Reportable Segments:  
●​ Materials, consisting of the GBUs Composite Materials and Specialty Polymers. The Materials segment offers a unique 

portfolio of high-performance polymers and composite technologies used primarily in sustainable mobility applications. Its 
solutions enable weight reduction and enhance performance while improving CO2 and energy efficiency. Major markets 
served include next-generation mobility in automotive and aerospace, healthcare and electronics.  

●​ Performance & Care, comprising the Novecare and Technology Solutions GBUs. Novecare’s portfolio of surface chemistry 
solutions and deep formulation expertises, focuses on innovations for natural and sustainable solutions for the home and 
personal care, coatings and agricultural end markets. Technology Solution is a global leader in specialty mining reagents 
and technical services to maximise performance in metal extraction and mineral processing. 

●​ Other Solutions combining the specialty formulations of the Aroma Performance and Oil & Gas GBUs. Aroma Performance 
is the world’s largest integrated producer of synthetic and natural vanillin and a global leader in the Hydroquinone market. 
Oil & Gas delivers a comprehensive range of products and solutions tailored for the upstream oilfield sector, focusing on 
enhancing operational efficiency and performance. 

●​ Corporate & Business Services includes corporate and other business services, such as research & innovation, 
cogeneration units dedicated to the Syensqo activities and new business development (NBD) and the Peroxides activities 
in the Zhenjiang entity. 

Reconciliation of segment, underlying and IFRS data    9M 25 Act 9M 24 PF 

(in € million) Q3 2025 Q3 2024  9M 2025 9M 2024 
Net sales 1,517 1,633  4,722 4,965 
Materials 865 941  2,670 2,869 
Performance & Care 496 515  1,547 1,548 
Other Solutions 156 177  505 548 
Corporate & Business Services 0 0  0 0 
Underlying EBITDA 326 374  973 1,114 
Materials 267 307  790 921 
Performance & Care 90 120  284 321 
Other Solutions 9 5  35 35 
Corporate & Business Services -41 -59  -136 -163 
Underlying depreciation, amortization & impairments -132 -131  -381 -370 
Underlying EBIT 194 243  592 745 

Operating expenses related to ERP rebuild project -9 0  -20 0 

Accounting impact from Novation of energy hedges and amortization & 
depreciation of purchase price allocation (PPA) from acquisitions 

-31 -33  -95 -115 

Result from portfolio management & major restructuring -91 -35  -229 -81 
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Result from legacy remediation & major litigations 73 13  54 -13 
EBIT 136 188  301 535 
Net financial charges -39 -35  -103 -100 
Profit / (loss) for the period before taxes 97 153  198 435 
Income taxes -57 -153  -111 -308 
Profit / (loss) for the period from continuing operations 40 0  87 128 
Profit / (loss) for the period 40 0  87 128 
attributable to Syensqo share 39 -1  86 128 
attributable to non-controlling interest 1 0  1 -1 
Capex -140 -211  -429 -505 
Materials -85 -141  -275 -346 
Performance & Care -24 -29  -71 -70 
Other Solutions -6 -12  -19 -27 
Corporate & Business Services -25 -29  -64 -62 
 
Working Capital by Segment Inventory Trade Receivables Trade Payables 
(in € million) Sept 30, 2025 Dec 31, 2024 Sept 30, 2025 Dec 31, 2024 Sept 30, 2025 Dec 31, 2024 

Materials 754 815 527 534 -355 -422 
Performance & Care 319 333 286 302 -277 -303 
Other Solutions 112 119 100 102 -80 -90 
Corporate and Business Services 8 6 36 9 -159 -187 
Total Syensqo 1,192 1,273 950 948 -871 -1,001 
 
The Group has no material seasonal impacts on its condensed consolidated financial statements. The Group recognized €8 
million of intersegment sales in 9M 2025. 

For details on the Underlying to IFRS reconciliations, please refer to the Business Review section. For further details on the 
performance by segment, please refer to Note 3 of the Business Review section. 

4. Financial Instruments 

Valuation techniques 

Compared to December 31, 2024, there are no changes in valuation techniques. 

Fair value of financial instruments measured at amortized cost 

For all financial instruments not measured at fair value in Syensqo’s consolidated statement of financial position, the fair value 
of those financial instruments as of December 31, 2024, is not significantly different from their carrying amounts as of 
September 30, 2025 and is not significantly different from the ones published in Note F32 of the consolidated financial 
statements for the year ended December 31, 2024. 

Financial instruments measured at fair value 
 Sept 30, 2025 Dec 31, 2024 Variation (in € million) Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total 
Held for trading 0 3 0 3 0 6 0 6 -3 
Foreign currency risk 0 1 0 1 0 1 0 1 0 
Syensqo share price 0 2 0 2 0 3 0 3 -1 
Index 0 0 0 0 0 1 0 1 -1 
Equity instruments measured at fair value through profit or loss 8 0 29 37 12 0 43 55 -18 
Solvay Group Share 8 0 0 8 12 0 0 12 -4 
New Business Development 0 0 29 29 0 0 43 43 -14 
Cash flow hedges 0 17 0 17 0 10 0 10 7 
Foreign currency risk 0 16 0 16 0 3 0 3 13 
Utility risk 0 1 0 1 0 7 0 7 -6 
CO2 risk 0 0 0 0 0 0 0 0 0 
Equity instruments measured at fair value through other 
comprehensive income 0 0 29 29 0 0 31 31 -2 

New Business Development 0 0 29 29 0 0 31 31 -2 
Total (assets) 8 20 58 86 12 16 105 101 -15 
          
Held for trading 0 -2 0 -2 0 -4 0 -4 3 
Foreign currency risk 0 -1 0 -1 0 -3 0 -3 2 
Index 0 0 0 0 0 -1 0 -1 1 
Cash flow hedges 0 -5 0 -5 0 -16 0 -16 11 
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Foreign currency risk 0 -1 0 -1 0 -13 0 -13 12 
Interest rate risk 0 0 0 0 0 0 0 0 0 
Utility risk 0 -4 0 -4 0 0 0 0 -4 
CO2 risk 0 0 0 0 0 -3 0 -3 3 
Total (liabilities) 0 -10 0 -10 0 -20 0 -20 10 

 
The table “Financial instruments measured at fair value” provides an analysis of financial instruments that, subsequent to their 
initial recognition, are measured at fair value, grouped into Levels 1 to 3 based on the degree to which the fair value is 
observable. Financial instruments classified as held for trading and as hedging instruments in cash flow hedges are mainly 
grouped into Levels 1 and 2. They are fair valued based on forward pricing and swap models using present value calculations. 
The models incorporate various inputs including foreign exchange spot and interest rates of the respective currencies, currency 
basis spreads between the respective currencies, interest rate curves and forward rate curves of the underlying commodity. 
The equity instruments measured at fair value through OCI and through profit and loss are presented within Level 1 and 3. The 
fair value of the instruments presented under Level 3 is measured based on the guidelines recommended by The International 
Private Equity and Venture Capital Valuation (IPEV).  
 
In accordance with the Group internal rules, the responsibility for measuring the fair value level resides with (a) the Treasury 
department for the non-utility derivative financial instruments, and the non-derivative financial liabilities, (b) the Sustainable 
Development and Energy department for the utility derivative financial instruments and (c) the Finance department for 
non-derivative financial assets.  
 
The Group determines whether transfers have occurred between levels in the hierarchy by re-assessing categorization (based 
on the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting period. 
During the quarter, no such transfers have occurred. 
 
For financial instruments measured at fair value in Syensqo’s consolidated statement of financial position, the fair value of the 
instruments as at September 30, 2025, changed compared to December 31, 2024, mainly in relation to the Equity Instruments 
measured at fair value through profit and loss, which reduced after the distribution of the Solvay shares to the beneficiaries of 
the PSU/RSU 2022 plans, that took place during 9M 2025. 
 
Foreign currency risk relates to the hedging of highly probable sales in foreign currency. The mark-to-market of our cash flow 
hedge (CFH) financial instruments, reflecting a short position to cover sales in foreign currencies, also significantly increased 
over the period due to the significant devaluation over the USD dollar against the euro in the second quarter. 

5. Net debt 

(in € million) Sept 30, 2025 Dec 31, 2024 
USD 1.2bn bonds issued in 2024 1,017 1,149 
EUR 500m 2027 bonds 499 498 
EUR 1.2bn bonds issued in 2025 1,192 0 
Cytec bonds - 157 
Commercial paper - 50 
Lease debt 204 230 
Other financial debt 56 30 
Total current and non-current financial debt (a) 2,968 2,115 
Cash and cash equivalents (b) -1,329 -659 
Other financial instruments (c) -75 -97 
Total Net Debt (a+b+c) 1,563 1,359 

Financial debt at the end of September 30, 2025 includes €1,017 million related to the senior bond issued in June 2024 for a 
nominal amount of US$1.2 billion.  

On May 28, 2025 Syensqo completed a senior bond issuance for a nominal amount of €1.2 billion, split into two tranches of €600 
million maturing in 2031 and 2035, respectively. They were initially recognized for the nominal amounts less the issuance costs 
(€1,192 million) and are measured at amortized cost, considering their effective interest rates. 

On February 1, 2025, the Group redeemed the 3.95% Senior Notes due 2025 issued by Cytec Industries Inc. (CUSIP: 232820 AK6) 
(the “Cytec 2025 Bonds”). The redemption was implemented in accordance with the terms and conditions of the bonds. The 
bonds were redeemed at a price of 100% of the principal amount (US$ 163 million), plus accrued and unpaid interest thereon to, 
but not including, the redemption date (being US$ 2 million).  

Commercial paper was issued for an amount of €315 million and repaid for €365 million during the first nine months of 2025. 
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6. Events after the reporting period 

Share buyback program 

In accordance with Article 8:4 of the Royal Decree of 29 April 2019 executing the Belgian Code of Companies and Associations, 
Syensqo discloses on its website, information related to the execution of its share buyback program, announced on December 
4, 2024. 

Oil & Gas disposal agreement 

On October 30, 2025, the Group entered into an agreement to dispose of its Oil & Gas business unit for an enterprise value of 
€135 million. The transaction is subject to customary closing conditions, completion of local consultation processes with 
employee representatives and regulatory approval. The transaction is expected to close in the first quarter of 2026. Upon 
closing, and based on the net book values and estimated price adjustments as of September 30, 2025 the Group expects to 
derecognize net assets of around €100 million and recognize a gain on disposal, including the impact of currency translation 
adjustments. The Oil & Gas business unit is currently reported in the Other Solutions segment. 

The Oil & Gas business unit did not meet the criteria under IFRS 5 Non-current Assets Held for Sale and Discontinued Operations 
(IFRS 5) to be classified as “held for sale” as of September 30, 2025. This judgment is taken on the basis that (i) no offer had 
been received at the quarter end, and (ii) the Board approval for the divestment was received subsequent to the quarter end. 

Upon the signing of the agreement and approval by the Board, the Group has assessed that the IFRS 5 conditions are 
subsequently met, therefore the Oil & Gas business unit will be presented as a discontinued operation in the Q4 2025 financial 
results as it represents a major line of business within the Syensqo Group. 

7. Declaration by responsible persons 

Ilham Kadri, Chief Executive Officer, and Christopher Davis, Chief Financial Officer, of the Syensqo Group, declare that to the best 
of their knowledge:  

●​ The condensed consolidated financial information, prepared in accordance with IAS 34 Interim Financial Reporting as 
adopted by the European Union, reflects a faithful image of the assets and liabilities, financial situation and results of 
the Syensqo Group;  

●​ The management report contains a faithful presentation of significant events occurring during Q3 2025, and their 
impact on the condensed consolidated financial information;  

●​ The main risks and uncertainties are in accordance with the assessment disclosed in the Risk Management section of 
the Syensqo 2024 Annual Integrated Report, taking into account the current economic and financial environment. 
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GLOSSARY 
Adjustments: Each of these adjustments made to the IFRS results is considered to be significant in nature and/or value. 
Excluding these items from the profit metrics provides readers with relevant additional information on the Group’s underlying 
performance over time because it is consistent with how the business’ performance is reported to the Board of Directors and 
the Executive Committee. These adjustments consist of: 
●​ Results from portfolio management and major restructurings,  
●​ Results from legacy remediation and major litigations, 
●​ Amortization of intangible assets resulting from Purchase Price Allocation (PPA) and inventory step-up in gross margin, 
●​ Net financial results related to changes in discount rates, coupons of hybrid bonds deducted from equity under IFRS and 

debt management impacts (mainly including gains/(losses)) related to the early repayment of debt, 
●​ Adjustments of equity earnings for impairment gains or losses, unrealized foreign exchange gains or losses on debt and 

contribution to IFRS equity earnings of equity investments disposed of in the period, 
●​ Results from equity instruments measured at fair value,  
●​ Gains and losses, related to the management of the CO2 hedges not accounted for as Cash Flow Hedge, deferred in 

adjustments until the maturity of the economic hedge; 
●​ Remeasurement of the long term incentive plans related to Solvay Group shares and of the related hedging instruments; 
●​ Tax effects related to the items listed above and tax expense or income of prior years; 
●​ Costs related to the ERP Rebuild project. This significant multi-year project aims at the harmonization of the ERPs used by 

the Syensqo Group and at implementing new technologies that will position the Group for sustained growth and efficiency. 
It will generate costs and capital expenditures over the next 4-5 years. 

All adjustments listed above apply to both continuing and discontinuing operations, and include the impacts on 
non-controlling interests 

Basic earnings per share: Net income (Syensqo’s share) divided by the weighted average number of shares, after deducting 
own shares purchased to cover stock option programs. 

Bps: Unit of basis percentage points, used to express the evolution of ratios. 

Capital expenditure (capex): Cash paid for the acquisition of tangible and intangible assets presented in cash flows from 
investing activities, and cash paid on the lease liabilities (excluding interests paid), presented in cash flows from financing 
activities, excluding acquisition of assets associated with the partial demerger project. This indicator is used to manage capital 
employed in the Group. 

Cash conversion Is a ratio used to measure the conversion of EBITDA into cash according to the formula ((Underlying EBITDA 
+/- Changes in working capital - Sustenance  Capex) / (Underlying EBITDA). Sustenance capital expenditure includes capital 
expenditures for maintenance, for the implementation of the One Planet strategy and for Digital Transformation initiatives 
(excluding the ERP Rebuild Capex), as well as payment of lease liabilities. 

Cash flow from operating activities are those generated from/(used by) the principal revenue-producing activities of the 
Group and other activities that are not investing or financing activities. 

CGU: Cash-Generating Unit 

CTA: Currency Translation Adjustment  

Diluted earnings per share: Net income (Syensqo’s share) divided by the weighted average number of shares adjusted for the 
effects of dilution. 

Discontinued operations: Component of the Group which the Group has disposed of or which is classified as held for sale, and: 
●​ Represents a separate major line of business or geographical area of operations; 
●​ Is part of a single coordinated plan to dispose of a separate major line of business or geographical area of operations; or 
●​ Is a subsidiary acquired exclusively with a view to resale. 

EBIT: Earnings before interest and taxes. Performance indicator that is a measure of the Group’s operating profitability 
irrespective of the funding’s structure.  

EBITDA: Earnings before interest and taxes, depreciation and amortization. The Group has included EBITDA as an alternative 
performance indicator because management believes that the measure provides useful information to assess the Group’s 
operating profitability as well as the Group’s ability to generate operating cash flows.  

Extra-financial indicators: Indicators used to measure the sustainability performance of the company in complement to 
financial indicators. Syensqo has selected 5 indicators that are included in the ONE Planet initiative.    

November 6, 2025​ ​                 First Nine Months 2025 Financial Report        ​ 26/29 



 
Free cash flow: Cash flows from operating activities (excluding cash flows linked to acquisitions or disposals of subsidiaries, 
cash outflows of Voluntary Pension Contributions, as they are deleveraging in nature as a reimbursement of debt, cash flows 
related to the ERP Rebuild projects costs and cash flows related to internal management of portfolio such as one-off external 
costs of internal carve-out and related taxes…), cash flows from investing activities (excluding cash flows from or related to 
acquisitions and disposals of subsidiaries and cash flows associated with the partial demerger project and cash flows for the 
ERP Rebuild capital expenditures), and other investments, and excluding loans to associates and non-consolidated 
investments, and recognition of factored receivables), payment of lease liabilities, and increase/decrease of borrowings related 
to environmental remediation. Prior to the adoption of IFRS 16, operating lease payments were included within free cash flow. 
Following the application of IFRS 16, because leases are generally considered to be operating in nature, free cash flow 
incorporates the payment of the lease liability (excluding the interest expense). Excluding this item in the free cash flow would 
result in a significant improvement of free cash flow compared to prior periods, whereas the operations themselves have not 
been affected by the implementation of IFRS 16. It is a measure of cash generation, working capital efficiency and capital 
discipline of the Group.  

Free cash flow to Syensqo shareholders: Free cash flow after payment of net interests, coupons of perpetual hybrid bonds, 
dividends to non-controlling interests and capital injections and capital reimbursements from/to non-controlling interests. This 
represents the cash flow available to Syensqo shareholders, to pay their dividend and/or to reduce the net financial debt. 

Free cash flow conversion: Calculated as the ratio between the free cash flow to Syensqo shareholders of the last rolling 12 
months (before netting of dividends paid to non-controlling interest) and underlying EBITDA of the last rolling 12 months. 

Gearing ratio is a measure of capital structure and is defined as Underlying net debt / (underlying net debt + Equity - Hybrid 
bonds in equity) 

GBU: Global business unit   

IFRS: International Financial Reporting Standards 

LTM: Last twelve months 

Leverage ratio: Net debt / underlying EBITDA of last 12 months. Underlying leverage ratio = underlying net debt / underlying 
EBITDA of last 12 months. 

Mandatory contributions to employee benefits plans: For funded plans, contributions to plan assets corresponding to 
amounts required to be paid during the respective period, in accordance with agreements with trustees or regulation, as well 
as, for unfunded plans, benefits paid to beneficiaries. 

Net cost of borrowings: cost of borrowings netted with interest on loans and short-term deposits, as well as other gains (losses) 
on net indebtedness. 

Net financial debt: Non-current financial debt + current financial debt – cash & cash equivalents – other financial instruments 
(current and noncurrent). Underlying net debt reclassified as debt 100% of the hybrid perpetual bonds, considered as equity 
under IFRS. It is a key measure of the strength of the Group’s financial position and is widely used by credit rating agencies.  

Net financial charges: Net cost of borrowings, and costs of discounting provisions (namely, related to post-employment 
benefits and Health Safety and Environmental liabilities). 

Net pricing: The difference between the change in sales prices versus the change in variable costs. 

Net sales: Sales of goods and value added services corresponding to Syensqo’s know-how and core business. Net sales 
exclude Revenue from non-core activities. 

Net working capital: Includes inventories, trade receivables and other current receivables, netted with trade payables and 
other current liabilities. 

OCI: Other Comprehensive Income. 

Operational deleveraging: Reduction of liabilities (net debt or provisions) through operational performance only, i.e. excluding 
impacts from acquisitions and divestitures, as well as remeasurement impacts (changes of foreign exchange, inflation, 
mortality and discount rates).  

Organic growth: Growth of Net sales or underlying EBITDA excluding scope changes (related to small M&A not leading to 
restatements) and forex conversion effects. The calculation is made by rebasing the prior period at the business scope and 
forex conversion rate of the current period.  
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pp: Unit of percentage points, used to express the evolution of ratios. 

PPA: Purchase Price Allocation (PPA) accounting impacts related to acquisitions, primarily for Rhodia and Cytec. 

Pricing power: The ability to create positive net pricing. 

Research & innovation: Research & development costs recognized in the income statement and as capital expenditure before 
deduction of related subsidies, royalties and depreciation and amortization expense. It measures the total cash effort in 
research & innovation, regardless of whether the costs were expensed or capitalized. 

Research & innovation intensity: Ratio of Research & innovation / net sales 

Result from legacy remediation and major litigations: It includes: 
●​ The remediation costs not generated by on-going production facilities (shut-down of sites, discontinued productions, 

previous years’ pollution), and 
●​ The impact of significant litigations 

Results from portfolio management and major restructuring: It includes: 
●​ Gains and losses on the sale of subsidiaries, joint operations, joint ventures, and associates that do not qualify as 

discontinued operations; 
●​ Acquisition costs of new businesses; 
●​ One-off operating costs related to internal management of portfolio (carve-out of major lines of businesses); 
●​ Costs and revenues, gains and losses related to the Partial Demerger project; 
●​ Gains and losses on the sale of real estate not directly linked to an operating activity; 
●​ Restructuring charges driven by portfolio management and by major reorganization of business activities, including 

impairment losses resulting from the shutdown of an activity or a plant; 
●​ Impairment losses resulting from testing of Cash Generating Units (CGUs); 
It excludes non-cash accounting impact from amortization and depreciation resulting from the purchase price allocation (PPA) 
from acquisitions. 

Revenue from non-core activities: Revenues primarily comprising commodity and utility trading transactions and other 
revenue, considered to not correspond to Syensqo’s know-how and core business. 

ROCE: Return on Capital Employed, calculated as the ratio between underlying EBIT (before adjustment for the amortization of 
Purchase Price Allocation - PPA) and capital employed. Capital employed consists of net working capital, tangible and 
intangible assets, goodwill, rights-of-use assets, investments in associates & joint ventures and other investments, and is taken 
as the average of the situation at the end of the last 4 quarters. 

SOP: Stock Option Plan. 

Underlying: Underlying results are deemed to provide a more comparable indication of Syensqo’s fundamental performance 
over the reference periods. They are defined as the IFRS figures adjusted for the “Adjustments'' as defined above. They provide 
readers with additional information on the Group’s underlying performance over time as well as the financial position and they 
are consistent with how the business’ performance and financial position are reported to the Board of Directors and the 
Executive Committee. 

Underlying Tax rate: Income taxes / (Result before taxes – Earnings from associates & joint ventures) – all determined on an 
Underlying basis. The adjustment of the denominator regarding associates and joint ventures is made as these contributions 
are already net of income taxes. This provides an indication of the tax rate across the Group.  

YoY: Year on year comparison.  
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Contacts 
Investors & Analysts 
investor.relations@syensqo.com  

Media  
media.relations@syensqo.com  

Sherief Bakr 
Robbin Moore-Randolph 
Loïc Flament 

+44 7920 575 989 
+1 470 493 2433 
+32 478 69 74 20 
 

Perrine Marchal 
Laetitia Schreiber 

+32 478 32 62 72 
+32 487 74 38 07 

Safe harbor 
This press release may contain forward-looking information. Forward-looking statements describe expectations, plans, 
strategies, goals, future events or intentions. The achievement of forward-looking statements contained in this press release 
is subject to risks and uncertainties relating to a number of factors, including general economic factors, interest rate and 
foreign currency exchange rate fluctuations, changing market conditions, product competition, the nature of product 
development, impact of acquisitions and divestitures, restructurings, products withdrawals, regulatory approval processes, 
all-in scenario of R&I projects and other unusual items. Consequently, actual results or future events may differ materially 
from those expressed or implied by such forward-looking statements. Should known or unknown risks or uncertainties 
materialize, or should our assumptions prove inaccurate, actual results could vary materially from those anticipated. The 
Company undertakes no obligation to publicly update or revise any forward-looking statements. 

About Syensqo  
Syensqo is a science company developing groundbreaking solutions that enhance the way we live, work, travel and play. 
Inspired by the scientific councils which Ernest Solvay initiated in 1911, we bring great minds together to push the limits of 
science and innovation for the benefit of our customers, with a diverse, global team of more than 13,000 associates.  
Our solutions contribute to safer, cleaner, and more sustainable products found in homes, food and consumer goods, planes, 
cars, batteries, smart devices and health care applications. Our innovation power enables us to deliver on the ambition of a 
circular economy and explore breakthrough technologies that advance humanity. 

Financial Calendar 
●​ Feb 26, 2026: FY 2025 results 

Useful links 
●​ Earnings materials 
●​ Strategy 
●​ Share information 
●​ Credit information 
●​ Separation documents 
●​ Webcasts, presentations and podcasts 
●​ Annual Integrated Report 
●​ Subscribe to our distribution list 
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