
 
 

 
 

 

 



 

 

Regulated information 
Published on February 26, 2026 at 7:00 a.m. CEST 

 

 
 

Content 

UNDERLYING BUSINESS REVIEW.....................................................................................................................................................3 

SUPPLEMENTARY INFORMATION..................................................................................................................................................16 

CONDENSED CONSOLIDATED FINANCIAL STATEMENTS...............................................................................................22 

GLOSSARY & NOTES..........................................................................................................................................................................28 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 

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 13 are on an underlying basis, unless otherwise stated. 
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UNDERLYING BUSINESS REVIEW 

Pro forma results (including discontinued operations) 
 

Pro forma (incl. Oil & Gas) [¹] Q4 2025 Q4 2024 Q3 2025 YoY change YoY organic QoQ change  FY 2025 FY 2024 YoY 
change 

YoY 
organic 

Net sales 1,418 1,598 1,517 -11.3% -5.6% -6.5%  6,140 6,563 -6.5% -3.2% 

Gross profit 397 482 484 -17.6% - -18.0%  1,901 2,219 -14.3% - 

Gross profit margin 28.0% 30.2% 31.9% -220 bps - -390 bps  31.0% 33.8% -280 bps - 

Underlying EBITDA 238 298 326 -20.2% -17.2% -27.2%  1,210 1,412 -14.3% -12.4% 

Underlying EBITDA margin 16.8% 18.6% 21.5% -190 bps -230 bps -480 bps  19.7% 21.5% -180 bps -210 bps 

Operating cash flow 252 345 331 -27.0% - n.m.  779 841 -7.4% - 

Free cash flow 136 159 250 -14.5% - n.m.  356 223 59.6% - 

Cash conversion (LTM) 76% 71% 76% 550 bps - -10 bps  76% 71% 550 bps - 

ROCE (LTM) 6.3% 7.9% 6.5% -160 bps - -20 bps  6.3% 7.9% -160 bps - 

Q4 2025 Highlights1 
●​ Net sales totaled €1.42 billion impacted by unfavorable year-on-year foreign exchange movements (-6%) and 

lower volumes (-5%); Composite Materials delivered 11% year-on-year organic growth; 
●​ Gross profit of €397 million decreased by 18% from the prior year, primarily due to lower volumes and 

unfavorable currency effects, resulting in a gross margin of 28%; 
●​ Underlying EBITDA of €238 million decreased 17% organically year-on-year, primarily due to lower underlying 

EBITDA in Specialty Polymers and Technology Solutions, partially offset by structural cost savings and strong 
growth in Composite Materials; 

●​ Underlying EBITDA margin of 17% contracted 230 basis points year-on-year organically primarily due to lower 
volumes in Specialty Polymers, partially offset by structural cost savings;  

●​ Underlying profit attributable to Syensqo shareholders of €31 million; 
●​ Operating cash flow of €252 million; Free cash flow of €136 million supported by cash inflows from working 

capital and lower year-on-year capital expenditures; 

FY 2025 Highlights 
●​ Net sales of €6.14 billion, impacted by year-on-year foreign exchange movements (-3%) and lower volumes 

(-3%) while pricing remained stable; Composite Materials delivered 4% year-on-year organic growth; 
●​ Gross profit of €1,901 million decreased by 14% year-on-year, primarily driven by lower volumes and 

unfavorable foreign exchange movements, resulting in gross margin of 31%; 
●​ Underlying EBITDA of €1,210 million decreased by 12% year-on-year organically, primarily due to lower 

underlying EBITDA in Specialty Polymers and Novecare, partially offset by structural cost savings;  
●​ Underlying EBITDA margin of 20%, declined by 210 basis points year-on-year organically, primarily due to 

lower volumes in Specialty Polymers, partially offset by structural cost savings; 
●​ Underlying profit attributable to Syensqo shareholders of €381 million; 
●​ Operating cash flow of €779 million; Free cash flow of €356 million supported by the absence of the €167 

million  payment to the NJDEP, lower year-on-year capital expenditure and working capital inflows;  
●​ Increased cash returns to shareholders: c.1,687,000 shares repurchased, or c.€116 million; Dividend for 2025 of 

€1.62 (payout ratio of 44%) will be proposed to the 2026 Annual General Meeting by the Board of Directors 
●​ Completed the divestment of the Oil & Gas business unit in January 2026 for an enterprise value of €135 

million, or c.7x EV/EBITDA, advancing the company’s pure play specialty strategy  

Register to the webcast scheduled at 14:00 CET  -  Financial report  -  Financial calendar 

 

1 Highlights are based on Pro forma figures, including Oil & Gas, consistent with prior outlook 
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Mike Radossich, CEO 
“2025 was a year of resilient cash generation and margin performance in a challenging demand environment. 
These foundations provide a strong platform from which to build. As the new CEO, my top priority is to define 
and start to implement the actions to drive, and ultimately accelerate our growth.  
“My mandate is clear: to accelerate value creation. We are moving with urgency — sharpening execution and 
capital discipline, as well as strengthening our conversion of innovation to growth. We are investing to further 
improve our delivery, and I see multiple opportunities to drive our longer-term performance. Over the course of 
the year, I plan to progressively provide updates on the refreshed framework and actions that will underpin our 
next phase of growth.” 

2026 Outlook  

For 2026, we expect macroeconomic and demand uncertainty to continue across most of our end markets. In this 
context, our priority will be executing on actions within our control to both accelerate volume growth and increase 
cashflow.  

Contemplated in our outlook, is the assumption for current demand trends to continue and the absence of a broader 
recovery throughout the year.  

Overall, we expect low single-digit volume growth in 2026, with Composite Materials leading the improvement, 
underpinned by strong demand from customers in civil aerospace, as well as our diverse range of customer programs 
and applications.  

For Specialty Polymers, we expect volume growth to be modestly higher driven by growth in the automotive end market. 
This is expected to be offset by lower volumes in Consumer Electronics, due to lower sales and an unfavorable product 
mix at a major customer, as well as the planned phase-out of certain products aligned with our non-fluorosurfactant 
strategy. Together, these two headwinds are expected to have an approximately €30 million impact to year-on-year 
underlying EBITDA. 
​
For semiconductors, while visibility remains challenging we expect a gradual recovery in year-on-year volumes, 
resulting in stronger growth in the second half of the year. Nevertheless, this remains a key growth driver, supported by 
our market position, customer exposures, and leveraging the longer-term secular trends in advanced connectivity and 
AI-related demand.​
 
For Novecare, we expect low single digit volume growth, driven by Agro and Home & Personal Care, partially offset by 
modestly lower pricing. For Technology Solutions, we expect low to mid single digit volume growth in mining solutions, 
including the impact of the temporary closure of a customer mine in Indonesia, which is expected to be a year-on-year 
headwind in the first half of 2026. 

We expect gross margin across our four core global business units (Specialty Polymers, Composite Materials, Novecare 
and Technology Solutions) to remain  broadly stable compared to 2025, demonstrating our strong value proposition 
and specialty positioning. Following the completion of the divestment of the Oil & Gas business  in early January, we are 
progressing with the planned divestment of Aroma and expect to provide an update around the end of the second 
quarter.   

Supporting our profitability, we remain on track to deliver on our cost savings program, which targets to deliver more 
than €200 million of run rate savings by the end of 2026. For the full year, we expect cost savings to offset inflationary 
impacts on fixed and variable costs.  

Finally, our outlook includes the impact of foreign exchange movements relative to the Euro, which we expect to have an 
approximately €40 million year-on-year headwind to underlying EBITDA in 2026. 
On a full year basis (excluding the recently divested Oil & Gas business unit), our outlook is as follows: 
 

●​ Underlying EBITDA2 of approximately €1.1 billion compared to €1.143 billion in 2025 
●​ Operating cash flow of approximately €700 million compared to €7794m in 2025 
●​ Capital Expenditures5 of less than €500 million compared to €5634m in 2025 

5 Includes c. €50 million of capital expenditures related to the new ERP implementation 

4 Including “Discontinued Operations” 

3 At constant currency and scope 

2 Assumes EUR/US$ @ 1.20 (compared to 1.13 in FY 2025) 
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Reported figures, excluding "Discontinued Operations” 
 
The results of Oil & Gas are condensed in the line "Results from discontinued operations" in the income statement, so excluded 
from the Group Net Sales, Gross profit and Underlying EBITDA for 2025 and comparative periods. 
 

Reported, excl. discontinued 
Oil & Gas business (€ million) Q4 2025 Q4 2024 Q3 2025 YoY change YoY organic QoQ change  FY 2025 FY 2024 YoY change YoY organic 

Net sales 1,329 1,505 1,427 -11.7% -6.2% -6.9%  5,762 6,162 -6.5% -3.3% 

Gross profit 387 472 471 -18.0% - -17.9%  1,846 2,162 -14.6% - 

Gross profit margin 29.1% 31.3% 33.0% -220 bps - -390 bps  32.0% 35.1% -310 bps - 

Underlying EBITDA 236 294 320 -19.8% -16.8% -26.3%  1,187 1,385 -14.3% -12.4% 

Underlying EBITDA margin 17.7% 19.5% 22.4% -180 bps -230 bps -470 bps  20.6% 22.5% -190 bps -210 bps 

Operating cash flow 252 345 331 -27.0% - n.m.  779 841 -7.5% - 

Free cash flow 136 159 250 n.m. - n.m.  356 223 n.m. - 

Cash conversion (LTM) 76% 71% 76% 530 bps - -10 bps  76% 71% 530 bps - 

ROCE (LTM) 6.2% 7.8% 6.4% -160 bps - -20 bps  6.2% 7.8% -160 bps - 

 
Reported, SYENSQO, excl. Oil & Gas      

(€ million) Q1 2025 Q2 2025 Q3 2025 Q4 2025 FY 2025 

Net Sales 1,511 1,494 1,427 1,329 5,762 

EBITDA 301 331 320 236 1,187 

EBITDA Margin 19.9% 22.1% 22.4% 17.7% 20.6% 

 
Reported, Other Solutions, excl. Oil & Gas      

(€ million) Q1 2025 Q2 2025 Q3 2025 Q4 2025 FY 2025 

Net Sales 74 76 67 65 281 

EBITDA 8 5 5 5 24 

EBITDA Margin 11.4% 7.1% 7.2% 7.5% 8.4% 

 
Reported, Corporate & Business Services      

(€ million) Q1 2025 Q2 2025 Q3 2025 Q4 2025 FY 2025 

Net Sales 0 0 0 0 0 

EBITDA -57 -42 -42 -39 -180 

 
The Underlying EBITDA restatement in the Corporate & Business services results from residual costs that were previously 
allocated to the discontinued business activities. Cost reduction measures to absorb these residual costs will continue to be 
pursued. 
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FINANCIAL REVIEW (Reported figures, excluding "Discontinued Operations”) 
Summary Income Statement 
Underlying (€ million) Q4 2025 Q4 2024 Q3 2025 

YoY 
change 

QoQ 
change 

 FY 2025 FY 2024 
YoY 

change 

Net sales 1,329 1,505 1,427 -11.7% -6.9%  5,762 6,162 -6.5% 
Gross profit 387 472 471 -18.0% -17.9%  1,846 2,162 -14.6% 
Gross profit margin 29.1% 31.3% 33.0% -220 bps -390 bps  32.0% 35.1% -310 bps 
EBITDA 236 294 320 -19.8% -26.3%  1,187 1,385 -14.3% 
EBITDA margin 17.7% 19.5% 22.4% -180 bps -470 bps  20.6% 22.5% -190 bps 
EBIT 97 133 190 -27.4% -49.0%  672 862 -22.0% 
Net financial charges -47 -39 -39 20.6% 20.9%  -156 -146 6.4% 
Income tax expenses -16 -20 -40 -20.0% -60.7%  -141 -173 -18.2% 
Profit / (loss) attributable to Syensqo 
shareholders 

31 76 110 -59.3% -71.9%  381 553 -31.0% 

Basic earnings per share (in €) 0.30 0.73 1.08 -58.6% -71.9%  3.72 5.28 -29.5%  
Net sales of €5,762 million in 2025 were 6% lower on a reported 
basis, or 3% lower organically versus the full year of 2024, 
reflecting the ongoing challenging market environment. The 
decline was primarily driven by lower volumes and pricing in 
Specialty Polymers, partially offset by higher net sales in 
Composite Materials. 

In the fourth quarter of 2025, net sales of €1,329 million, 
decreased by  12% on a reported basis, or 6% organically, 
compared with the fourth quarter of 2024. The decline was due 
to lower volumes in Specialty Polymers and Novecare, partially 
offset by higher  volumes in Composite Materials. 
On a sequential basis, pricing increased slightly compared to 
the third quarter of 2025. 
Gross profit of €1,846 million in 2025 decreased by 15% on a 
reported basis versus 2024, primarily driven by Specialty 
Polymers and, to a lesser extent, Novecare as well as 
unfavorable foreign exchange movements. 
On a year-on-year basis, gross margin of 32.0% in 2025 
decreased by approximately 310 basis points. This was primarily 
due to lower gross margin in Specialty Polymers and Novecare. 
Composite Materials and Technology Solutions gross margin 
was approximately flat compared to 2024. 

In the fourth quarter of 2025, gross profit of €387 million was 18% 
lower on a reported basis compared to the fourth quarter of 
2024, primarily due to Specialty Polymers and unfavorable 
currency effects, partially offset by higher gross profit in 
Composite Materials. 
On a year-on-year basis, gross margin of 29.1% in the fourth 
quarter of 2025 decreased by approximately 220 basis points.  

This was primarily due to lower gross margin in Specialty 
Polymers and the Performance & Care segment, partially offset 
by strong year-on-year improvement in Composite Materials 
gross margin. 
 
 

Underlying EBITDA of €1,187 million in 2025 declined by 14% on a 
reported basis, or 12% organically. The decline was mainly due to  
Specialty Polymers and, to a lesser extent, Novecare as well as 
unfavorable foreign exchange movements. This was partially 
offset by structural cost savings.  
In the fourth quarter of 2025, underlying EBITDA of €236 million, 
decreased by 20% on a reported basis, or 17% organically, versus 
the fourth quarter of 2024, primarily due to Specialty Polymers, 
partly offset by structural cost savings and higher underlying 
EBITDA in Composite Materials. 
Underlying EBITDA margin of 20.6% in 2025 decreased by 
approximately 190 basis points versus 2024, mainly due to lower 
underlying EBITDA margin in Specialty Polymers and the 
Performance & Care segment, partly offset by reduced 
Corporate & Business Services expenses. On a year-on-year 
basis, Composite Materials EBITDA margin was approximately 
flat. 
In the fourth quarter of 2025, the underlying EBITDA margin of 
17.7% was 180 basis points lower year-on-year, as lower 
underlying EBITDA margins in Specialty Polymers and the 
Performance & Care segment were partly offset by a stronger 
margin in Composite Materials and  lower Corporate & Business 
Services expenses. 
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Net sales bridge (€ million) 

 

Underlying EBITDA bridge (€ million) 

 



 

 

Net sales by region and end-market 

Net sales by region % 2025 2024 Chg. bps 

Europe 25% 25% 49 
Americas 41% 40% 81 
Asia & Rest of the World 34% 36% -130 

 
 
Net sales by end-market % Syensqo Materials Performance & Care Other Solutions 
 2025 2024 2025 2024 2025 2024 2025 2024 
Aerospace 20% 19% 34% 31% 0% 0% 0% 0% 

Automotive 15% 16% 23% 23% 4% 5% 0% 0% 

Electronics 8% 10% 13% 16% 1% 1% 3% 3% 

Building & Others 7% 8% 5% 5% 12% 15% 0% 0% 

Resources & Environment 12% 12% 6% 6% 24% 24% 0% 0% 

Consumer goods, Healthcare & HPC 14% 13% 10% 9% 20% 18% 29% 24% 

Agro & Food 11% 9% 4% 3% 20% 19% 26% 26% 

Industrial & Chemical 13% 13% 7% 7% 19% 19% 42% 47% 
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Summary of Cash Flow and Net Debt 

Cash flow from operating activities totaled €779 million 
in 2025 versus €841 million in 2024. The year-on-year 
decrease was primarily due to lower year-on-year 
profitability as well as higher separation and 
restructuring costs, partially offset by  the absence of the 
€167 million payment to NJDEP made in the second 
quarter of 2024, receipt of the compensation from  
Edison in the third quarter of 2025, following a decision of 
the International Chamber of Commerce Tribunal, lower 
cash taxes paid and higher working capital-related cash 
inflows.  

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

Free cash flow to shareholders totaled €356 million in 
2025, compared to €223 million in 2024. This included 
€550 million of capital expenditure for continuing 
operations, comprising €258 million of growth capital 
expenditure and €292 million of sustenance capital 
expenditure. Capital expenditure in 2025 was 15% lower 
than in 2024. 

Cash and cash equivalents totaled €861 million at the 
end of 2025. Compared to the third quarter of 2025, cash 
and cash equivalents included the impact from the 
redemption of the €500 million hybrid bonds in 
December 2025. 

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

 

Underlying net financial debt amounted to €2,024 million at the end of December 2025, compared to €1,859 million 
at the end of 2024, resulting in a leverage ratio of 1.7x and a gearing ratio of 25%. The increase in underlying net 
financial debt versus the end of 2024 was primarily driven by higher shareholder returns (dividends and share 
repurchases) and higher separation costs, partly offset by positive free cash flow. 
 
Underlying (€ million) Dec 31, 2025 Dec 31, 2024 Change 
Underlying gross debt -2,961 -2,615 13.2% 

Cash & cash equivalents 861 659 30.7% 
Other financial instruments (current + non-current) 76 97 -21.8% 

Underlying net debt -2,024 -1,859 8.9% 

Underlying leverage ratio 1.7x 1.3x 0.4x 
Gearing ratio 24.9% 21.0% 390 bps 

Provisions decreased by €109 million at the end of December 2025 to €819 million, primarily driven by the employment 
benefits and environmental provisions, due to an 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 

Dec 31, 
2025 

Change 

Employee benefits -395 41 -5 -81 78 41 2 -319 -19% 
Environment -292 30 -10 -14 0 26 0 -260 -11% 
Restructuring and other provisions -241 112 -170 0 0 8 51 -241 0% 
Total -928 183 -186 -95 78 75 53 -819 -12% 

February 26, 2026​ ​                 Full Year 2025 Financial Report        ​ 8/32 



 

 

PERFORMANCE BY SEGMENT (Reported figures, excluding "Discontinued Operations”) 
Materials (60% of FY 2025 Group net sales, 72% of Group underlying EBITDA*) 
* Excluding the contribution of Corporate & Business Services  

Underlying (€ million) Q4 2025 Q4 2024 Q3 2025 YoY change YoY organic QoQ change  FY 2025 FY 2024 
YoY 

change 
YoY 

organic 

Net sales 803 903 865 -11.0% -5.3% -7.1%  3,473 3,772 -7.9% -5.1% 

Specialty Polymers 502 610 587 -17.8% -13.0% -14.6%  2,289 2,590 -11.6% -9.1% 

Composite Materials 302 292 277 3.2% 11.0% 8.8%  1,184 1,182 0.2% 3.7% 

EBITDA 196 264 267 -25.8% -21.5% -26.7%  986 1,185 -16.8% -14.1% 

EBITDA margin 24.4% 29.2% 30.9% -480 bps -500 bps -650 bps  28.4% 31.4% -300 bps -290 bps 
 

 

Materials net sales bridge (€ million)

 

Net sales of €3,473 million in 2025 decreased by 8% on a 
reported basis, or 5% organically, versus 2024. This was 
primarily due to lower volumes and, to a lesser extent, 
lower pricing in Specialty Polymers, partially offset by 
higher net sales in Composite Materials.  

Fourth quarter 2025 net sales of €803 million  decreased 
11% on a reported basis, or 5% organically, compared to 
fourth quarter 2024 primarily due to lower volumes in 
Specialty Polymers, partially  offset by strong 
year-on-year growth in Composite Materials. 

Specialty Polymers net sales of €2,289 million in 2025 
decreased 12% on a reported basis, or 9% organically, 
compared to 2024. The year-on-year decrease was 
primarily due to lower volumes in the Electronics and 
pricing in the Automotive end markets. This was partially 
offset by higher volumes in the Healthcare, Food and 
Industrial end markets.  

Excluding the Electronics end market, Specialty Polymers 
volumes were approximately unchanged on a full year 
basis. 
 

Fourth quarter 2025 net sales of €502 million decreased 
by 18% year-on-year on a reported basis, or 13% 
organically, primarily due to lower volumes in Electronics 
and Healthcare and lower pricing in the Automotive end 
market. This was partially offset by higher volumes in the 

Environment & Energy, reflecting strong customer 
demand, and Industrials & Chemicals end market.  

Composite Materials  net sales of €1,184 million in 2025, 
were approximately unchanged on a reported basis, but 
increased 4% organically, versus 2024. Growth was driven 
by higher volumes in Civil Aerospace and disciplined 
portfolio management across all end markets. This was 
partially offset by lower volumes in Automotive.  

Fourth quarter 2025 net sales of €302 million increased 
3% on a reported basis, or 11% organically, versus the 
fourth quarter of 2024. This was primarily driven by strong 
growth in Civil Aerospace and, to a lesser extent, growth 
in Space & Defence applications. 

Underlying segment EBITDA of €986 million in 2025 
declined 17% on a reported basis, or 14% organically, 
compared to 2024, due to lower underlying EBITDA in 
Specialty Polymers. Underlying EBITDA in Composite 
Materials was slightly higher  year-on-year. 

In the fourth quarter 2025, underlying segment EBITDA 
was €196 million, a 26% decline on a reported basis, or 
22% organically versus the fourth quarter of 2024,  as 
lower underlying EBITDA in Specialty Polymers was 
partially offset by higher underlying EBITDA in Composite 
Materials.   

Underlying EBITDA margin of 28.4% in 2025 decreased 
by approximately 300 basis points, or 290 basis points 
organically versus 2024. The decrease was driven by 
lower year-on-year underlying EBITDA margin in 
Specialty Polymers and unfavorable net sales mix. 
Composite Materials underlying EBITDA margin was 
approximately unchanged compared to the prior year. 

In the fourth quarter of 2025, underlying EBITDA margin of 
24.4%  decreased by approximately 480 basis points, or 
500 basis points organically versus the fourth quarter of 
2024, as lower underlying EBITDA margin in Specialty 
Polymers and unfavorable net sales mix was partially 
offset by  higher underlying EBITDA margin in Composite 
Materials.  
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Performance & Care (35% of FY 2025 Group net sales, 26% of Group underlying EBITDA*) 
* Excluding the contribution of Corporate & Business Services  

Underlying (€ million) Q4 2025 Q4 2024 Q3 2025 YoY change YoY organic QoQ change  FY 2025 FY 2024 
YoY 

change 
YoY 

organic 

Net sales 460 522 496 -11.7% -6.3% -7.2%  2,008 2,070 -3.0% 1.1% 

Novecare 301 339 327 -11.2% -5.7% -8.0%  1,346 1,390 -3.1% 0.6% 

Technology Solutions 159 183 169 -12.7% -7.5% -5.7%  662 680 -2.7% 1.9% 

EBITDA 74 85 90 -13.1% -15.5% -17.8%  358 407 -12.0% -12.9% 

EBITDA margin 16.1% 16.3% 18.2% -30 bps -180 bps -210 bps  17.8% 19.7% -180 bps -290 bps 

 

Performance & Care net sales bridge (€ million)

 

Net sales of €2,008 million in 2025 declined by 3% on a 
reported basis but increased 1% organically, compared 
to 2024, reflecting  stable overall volumes and pricing, 
with both Novecare and Technology Solutions delivering 
year-on-year net sales growth. 

In the fourth quarter of 2025, net sales of €460 million 
decreased by 12% on a reported basis or 6% organically 
compared to the fourth quarter of 2024, reflecting lower 
volumes in Novecare and, to a lesser extent, in 
Technology Solutions. This was partially offset by slightly 
higher year-on-year pricing in Novecare.  

Novecare net sales of €1,346 million in 2025, declined by 
3% on a reported basis, but increased by 1% on an 
organic basis compared to 2024. While overall volumes 
were broadly stable, trends varied across end markets 
with, in particular, growth in the Agro and Consumer 
end markets, offset by softer demand in the 
Construction and Industrial  & Chemical end markets. 
Overall, pricing increased slightly  year-on-year. 

In the fourth quarter of 2025, net sales of €301 million 
decreased by 11% on a reported basis or 6% organically, 
compared to the fourth quarter of 2024, reflecting lower 
volumes across most end markets, partially offset by 
higher volumes in the Consumer end market. This was  
partially offset by slightly higher pricing year-on-year. 

 

 

Technology Solutions net sales of €662 million in 2025 
decreased by 3% on a reported basis, but increased by 
2% organically versus 2024 reflecting higher volumes in 
mining solutions and phosphorus specialties, in 
combination with broadly stable year-on-year pricing. 

In the fourth quarter of 2025, net sales of €159 million 
decreased by 13% on a reported basis, or 7% organically, 
versus the fourth quarter of 2024, primarily due to lower 
sales in mining solutions due to the temporary closure of 
a large copper mine. 

Underlying segment EBITDA of €358 million in 2025 
decreased by 12% on a reported basis, or 13% organically, 
versus 2024, driven by lower underlying EBITDA in 
Novecare and, to a lesser extent, in Technology Solutions.  

In the fourth quarter of 2025, underlying segment EBITDA 
of €74 million decreased by 13% on a reported basis, or 
16% organically versus the fourth quarter of 2024, 
primarily due to lower volumes in Novecare and, to a 
lesser extent,  in Technology Solutions. 

Underlying EBITDA margin of 17.8% in 2025 decreased by 
180 bps on a reported basis and by 290 basis points 
organically versus 2024, primarily due to a lower 
underlying EBITDA margin in Novecare.  

In the fourth quarter of 2025 underlying EBITDA margin 
of 16.1% decreased by 30 basis points on a reported 
basis, or 180 bps organically, compared to the fourth 
quarter of 2024 driven by a lower underlying EBITDA 
margin in Technology Solutions, partially offset by a 
higher underlying EBITDA margin in Novecare. 
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Other Solutions (5% of FY 2025 Group net sales, 2% of Group underlying EBITDA*) 
*Excluding the contribution of Corporate & Business Services  

Underlying (€ million) Q4 2025 Q4 2024 Q3 2025 YoY change YoY organic QoQ change  FY 2025 FY 2024 
YoY 

change 
YoY 

organic 

Net sales 65 81 67 -19.2% -15.0% -2.0%  281 321 -12.3% -9.9% 

Aroma Performance 65 81 67 -19.2% -15.0% -2.0%  281 321 -12.3% -9.9% 

EBITDA 5 5 5 -5.7% -41.3% 1.8%  24 22 7.4% -24.4% 

EBITDA margin 7.5% 6.5% 7.2% 110 bps -340 bps 30 bps  8.4% 6.8% 150 bps -160 bps 

 

Other Solutions net sales bridge (€ million)

 

Net sales of €281 million in 2025 declined by 12% on a 
reported basis or 10% organically compared to 2024, 
reflecting lower volumes and, to a lesser extent, pricing. 

In the fourth quarter of 2025, net sales of €65 million 
decreased by 19% on a reported basis or 15% organically 
compared to the fourth quarter of 2024, primarily due to 
lower volumes. 

 

 

Underlying segment EBITDA of €24 million in 2025 
increased  by 7% on a reported basis,  but declined 24% 
organically, versus 2024 due to a decrease in pricing, 
partially offset by a lower cost structure. 

In the fourth quarter of 2025, underlying segment EBITDA 
of €5 million decreased by 6% on a reported basis, or 41% 
organically, versus the fourth quarter of 2024, primarily 
due to lower pricing, partially offset by lower cost. 

 

Underlying EBITDA margin of 8.4% in 2025 increased 150 
basis points on a reported basis, but decreased by 160 
basis points organically versus 2024. 

In the fourth quarter of 2025, the underlying EBITDA 
margin of 7.5% increased by 110 bps on a reported basis, 
but decreased 340 basis points organically, compared 
to the fourth quarter of 2024. 

February 26, 2026​ ​                 Full Year 2025 Financial Report        ​ 11/32 



 

 

Corporate & Business Services 

Underlying (€ million) Q4 2025 Q4 2024 Q3 2025 YoY change YoY organic QoQ change  FY 2025 FY 2024 
YoY 

change 
YoY 

organic 

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

EBITDA -39 -60 -42 -35.4% -37.1% -7.0%  -180 -228 -21.0% -22.9% 

Corporate and Business services reported a cost of €180 million to Syensqo’s EBITDA in 2025, a €48 million 
improvement compared to 2024, primarily driven by cost savings.  

 

 

Key IFRS figures (Reported figures, excluding "Discontinued Operations”) 

The results of Oil & Gas are condensed in the line "Results from discontinued operations" in the income statement, so excluded 
from the Group Net Sales, Gross profit and Underlying EBITDA for 2025 and comparative periods. 

 IFRS Underlying 

(€ million) Q4 2025 Q4 2024 % YoY Q4 2025 Q4 2024 % YoY YoY 
organic 

Net sales 1,329 1,505 -11.7% 1,329 1,505 -11.7% -6.2% 
EBIT -93 -8 n.m. 97 133 -27.3% - 
EBIT margin - - - 7.3% 8.9% -160 bps - 
EBITDA 145 195 -25.6% 236 294 -19.7% -16.8% 
EBITDA margin 10.9% 13.0% -200 bps 17.7% 19.5% -180 bps -230 bps 
Net financial charges -51 -20 154.0% -47 -39 20.6% - 
Income tax expenses -19 -49 -60.7% -16 -20 -20.0% - 
Profit / (loss) attributable to Syensqo shareholders -148 -133 n.m. 31 76 -59.3% - 

Basic earnings per share (in €) -1.45 -1.28 n.m. 0.30 0.73 -58.6% - 

 
 IFRS Underlying 

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

Net sales 5,762 6,162 -6.5% 5,762 6,162 -6.5% -3.3% 
EBIT 195 510 -61.7% 672 862 -22.0% - 
EBIT margin - - - 11.7% 14.0% -230 bps - 
EBITDA 903 1,176 -23.3% 1,187 1,385 -14.3% -12.4% 
EBITDA margin 15.7% 19.1% -340 bps 20.6% 22.5% -190 bps -210 bps 
Net financial charges -154 -118 30.3% -156 -146 6.4% - 
Income tax expenses -127 -352 -64.0% -141 -173 -18.2% - 

Profit / (loss) attributable to Syensqo shareholders -62 -5 n.m. 381 553 -31.0% - 

Basic earnings per share (in €) -0.60 -0.05 n.m. 3.72 5.28 -29.5% - 
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Appendix 

Group Q4 2025 net sales bridge (€ million) Group Q4 2025 underlying EBITDA bridge (€ million) 
 

 
Materials Q4 2025 net sales bridge (€ million) Performance & Care Q4 2025 net sales bridge (€ million) 

                 
Other Solutions Q4 2025 net sales bridge (€ million) Q4 2025 Free cash flow bridge (€ million) 
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Sustainability Performance 

Syensqo delivered a strong performance on its One Planet sustainability roadmap in 2025. The company advanced 
technologies that support customers and the transition toward more resource-efficient economies, while strengthening 
how it operates.  

Over the year, Syensqo refreshed its One Planet roadmap to better reflect its strategic priorities and areas of greatest 
impact, while reconfirming existing targets and introducing additional focus areas. Anchored in four priorities – Climate, 
Environmental Stewardship, Sustainable Portfolio, and People & Communities – One Planet continues to support 
long-term value creation and growth across the markets Syensqo serves. 

Syensqo’s innovation continued to deliver differentiated circular and sustainable solutions for customers. Product 
updates during the year included new circular materials for automotive, semiconductor, industrial, and consumer 
products, alongside bio-based solutions across beauty, agriculture and home care.1-3 In parallel, Syensqo advanced 
end-of-life technologies, with results in the recycling of PVDC multilayer food packaging and sulfone polymers used in a 
range of critical applications, as well as recovery of critical minerals.4-6  

Beyond innovation, Syensqo strengthened the sustainability of its operations, with actions to increase efficiency and 
reduce climate and environmental impacts. This progress was accompanied by improved sustainability ratings in 2025, 
including a leadership-level A rating for Climate and A- for Water from CDP for enhanced transparency and disclosure.7  

​
Syensqo One Planet Targets and Performance8   

Climate 2025 vs 2021 2025 2024 2021 
baseline 

Target 

Scope 1 & Scope 2 GHG emissions (Mt) 25% 
Structural reduction9  1.47 Mt 

 

1.55 Mt 
 

2.10 Mt 
Reduce by 42% by 

2030 

Scope 3 GHG emissions (Mt) in Focus 5 
categories10 

13% 

Structural reduction9  4.7 Mt 5.10 Mt 5.95 Mt 
Reduce by 25% by 

2030 

Environmental Stewardship      

Fresh Water Withdrawal (Mm3)11 26%​
Reduction 

 27.44 
 Mm3 

28.30 
Mm3  

37.22 
Mm3 

Reduce by 20% by 
2030 

Sustainable Portfolio       

Circular sales12 +5pp 17% 16% 12% 18% by 2030  

People & Communities       

Safety 
Reportable injury and illness rate (RIIR)13 

51% 
Reduction 0.22 0.32 0.45 Aim for zero  

Living Wage14 - Completed >95% ​
assessed 

- 
All employees by 

2026 

​

Climate  
Syensqo aims to achieve carbon neutrality for Scope 1 and 2 greenhouse gas (GHG) emissions by 2040.15 The company 
remains on track to meet its 2030 targets, validated by the Science Based Targets initiative (SBTi), which commit 
Syensqo to reducing Scope 1 and 2 GHG emissions by 42% and Scope 3 GHG emissions in Focus 5 categories by 25% 
from the 2021 baseline.10  

In 2025, Scope 1 and 2 GHG emissions decreased by 5% year-on-year, contributing to a structural reduction of 25% since 
2021. In 2025, 80% of the electricity purchased and consumed globally originated from renewable sources, reaching 100% 
of sites in China (industrial sites), the USA, Brazil, Belgium, the Netherlands and Thailand.  

Scope 3 GHG emissions in the Focus 5 categories decreased by 8% year-on-year and reflect a structural reduction of 
13% since 2021.10 In 2025, Syensqo launched a Supplier Climate Pledge, a mutual agreement with its top 70 CO₂-emitting 
suppliers.16 By year-end, 38 suppliers had signed, accounting for about 41% of Syensqo’s GHG emissions from raw 
materials purchased.   

Environmental Stewardship  
Syensqo’s environmental stewardship efforts focus on managing water, pollution, and waste to safeguard business 
continuity, operational resilience, and its licence to operate across its manufacturing footprint. 
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By 2030, the company aims to reduce fresh water withdrawal by 20% on average at sites exposed to water availability 
challenges, relative to the 2021 baseline.11 In 2025, fresh water withdrawal at these sites dropped 3% year-on-year and 
reflected a 26% reduction since 2021. The 2030 target remains ambitious with anticipated business growth.  

Furthermore, by the end of 2026, 15 sites representing more than 90% of Syensqo’s total fresh water withdrawal will be 
equipped with water stewardship plans to address local impacts and risks.17 By the end of 2025, nine sites had 
established Water Stewardship Plans.  

Sustainable Portfolio  
Portfolio transformation toward circular, lower-carbon, and higher-performance solutions remains a core element of 
Syensqo’s strategy. By 2030, the company aims for 18% of total net sales to come from products contributing to the 
circular economy.12 In 2025, these products represented 17% of net sales, one percentage point higher than 2024 and five 
percentage points higher than in 2021.  

Sustainable solutions sales represented 65% of Syensqo’s revenue in 2025, a two percentage point increase 
year-on-year.18  

People & Communities  
The safety and wellbeing of Syensqo’s people is paramount. In 2025, the company made progress toward its goal of 
zero workplace accidents, recording a 0.22 reportable injury and illness rate, a decline from 0.32 in 2024 and 51% 
reduction since 2021.13   

Syensqo also strengthened its commitment to fair working conditions. In 2025, a year ahead of target, the company 
confirmed all employees globally were receiving a Living Wage.14 Syensqo continued working with customers and 
suppliers to encourage broader adoption of Living Wage principles across the value chain.  
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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 proforma to underlying reconciliation      
(in € million)  Q4 2025 Q4 2024 FY 2025 FY 2024 

Underlying EBITDA a 236 294 1,187 1,385 

Underlying EBITDA Oil & Gas b 0 2 17 21 

Residual CBS costs c -2 -2 -6 -6 

Pro forma Underlying EBITDA d=a+b-c 238 298 1,210 1,412 
 
Underlying tax rate    

(in € million)  FY 2025 FY 2024 
Profit / (loss) for the period before taxes a 517 716 
Earnings from associates & joint ventures b 19 21 
Income taxes c -141 -173 
Underlying tax rate d = -c/(a-b) 28.4% 24.7% 

 
Free cash flow (FCF)      
(in € million)  Q4 2025 Q4 2024 FY 2025 FY 2024 

Cash flow from operating activities a 252 345 779 841 

of which voluntary pension contributions b 0 0 0 0 

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

c -70 -26 -242 -122 

Cash flow from investing activities d -115 -147 -529 -612 

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

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

f -10 -5 -38 -14 

Acquisition (-) of subsidiaries g 0 0 0 -4 

Acquisition (-) of investments - Other h -1 0 -17 -3 

Loans to associates and non-consolidated companies and related 
parties 

i 0 -1 -1 -5 

Sale (+) of subsidiaries and investments j 10 5 18 13 

Payment of lease liabilities k -17 -17 -66 -61 

Free cash flow (FCF) l = a-b-c+d-e-f-g-h-i-j+k 191 208 464 304 

Net interests received/(paid) m -39 -48 -79 -74 

Coupons paid on perpetual hybrid bonds n -9 0 -22 -13 

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

Dividends paid to non-controlling interests p -7 -1 -7 -2 

FCF to Syensqo shareholders q = l+m+n+o+p 136 159 356 223 

FCF to Syensqo shareholders from continuing operations (LTM) r = q-s 148 151 368 221 

FCF to Syensqo shareholders from discontinued operations (LTM) s -13 8 -12 2 

Dividends paid to non-controlling interests from continuing operations 
(LTM) 

t -7 -2 -7 -2 

Pro forma underlying EBITDA (LTM) u 1,210 1,412 1,210 1,412 

FCF conversion ratio (LTM) v = (r+s-t)/u 11.8% 11.4% 30.0% 16.0% 
 

Net working capital    

(in € million)  Dec 31, 2025 Dec 31, 2024 
Inventories a 1,081 1,273 
Trade receivables b 788 948 
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Other current receivables c 259 297 
Trade payables d -816 -1,001 
Other current liabilities e -341 -392 
Net working capital f = a+b+c+d+e 970 1,124 

Quarterly total sales g 1,384 1,569 
Annualized quarterly total sales h = 4*g 5,535 6,277 

Net working capital / quarterly total sales i = f / h 17.5% 17.9% 
 
Capital expenditure (capex) and Cash conversion      
(in € million)  Q4 2025 Q4 2024 FY 2025 FY 2024 

Acquisition (-) of tangible assets a -103 -121 -431 -509 

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

b -10 -5 -38 -14 

Acquisition (-) of intangible assets c -24 -33 -105 -115 

Payment of lease liabilities d -17 -17 -66 -61 

Capex e = a-b+c+d -135 -165 -563 -671 

Capex (LTM)  -563 -671 -563 -671 

of which sustenance capital expenditure (LTM) f -303 -293 -303 -293 

of which growth capital expenditure (LTM)  -260 -378 -260 -378 

Change in Working Capital (LTM) g 11 -123 11 -123 

Pro forma underlying EBITDA (LTM) h 1,210 1,412 1,210 1,412 

Cash conversion (LTM) i = (f+g+h)/h 76% 71% 76% 71% 

Cash conversion (LTM) excl. €167mn payment to NJDEP j = (f +g+h+167) / h 76% 82% 76% 82% 
 
Net financial debt    

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

Non-current financial debt a -2,861 -1,822 
Current financial debt b -100 -293 

IFRS gross debt c = a+b -2,961 -2,115 
Underlying gross debt d = c+h -2,961 -2,615 

Other financial instruments (current + non-current) e 76 97 
Cash & cash equivalents f 861 659 

Total cash and cash equivalents g = e+f 937 755 
IFRS net debt i = c+g -2,024 -1,359 

Perpetual hybrid bonds h 0 -500 
Underlying net debt j = i+h -2,024 -1,859 
Pro forma underlying EBITDA (LTM) k 1,210 1,412 
Underlying leverage ratio l = -j/k 1.7 1.3 

 
ROCE  Q4 2025 Q4 2024 
(in € million)  As calculated As calculated 
EBIT (LTM) a 672 862 
Accounting impact from Novation of energy hedges and 
amortization & depreciation of purchase price allocation (PPA) from 
acquisitions 

b -122 -134 

Numerator c = a+b 550 728 
WC industrial d 1,121 1,213 
WC Other e -50 -115 
Property, plant and equipment f 3,478 3,564 
Intangible assets g 1,448 1,630 
Right-of-use assets h 169 188 
Investments in associates & joint ventures i 190 205 
Other investments j 16 14 
Goodwill k 2,502 2,604 
Denominator l = d+e+f+g+h+i+j+k 8,875 9,303 
ROCE m = c/l 6.2% 7.8% 
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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 time6.  
Consolidated income statement Q4 2025 Q4 2024 
(in € million) IFRS Adjustments Underlying IFRS Adjustments Underlying 
Sales 1,384 - 1,384 1,569 - 1,569 
of which revenues from non-core activities 55 0 55 64 - 64 
of which net sales 1,329 - 1,329 1,505 0 1,505 
Cost of goods sold -997 - -997 -1,098 - -1,098 
Gross profit 387 - 387 472 - 472 
Commercial costs -75 - -75 -75 - -75 
Administrative costs -143 0 -143 -175 0 -175 
Research & development costs -76 - -76 -94 - -94 
Other operating gains & losses -30 30 0 -32 32 0 
Earnings from associates & joint ventures 5 - 5 6 - 6 
Operating expenses related to ERP rebuild project -15 15 0 0 - 0 
Result from portfolio management & major restructuring -126 126 0 -104 104 0 
Result from legacy remediation & major litigations -19 19 0 -5 5 0 
EBITDA 145 91 236 195 99 294 
Depreciation, amortization & impairments -238 99 -139 -203 43 -160 
EBIT -93 190 97 -8 142 133 
Net cost of borrowings -35 0 -35 -18 -2 -21 
Coupons on perpetual hybrid bonds 0 -2 -2 0 -3 -3 
Cost of discounting provisions -13 3 -9 2 -16 -14 
Result from equity instruments measured at fair value -3 3 0 -4 4 0 
Profit / (loss) for the period before taxes -144 194 50 -28 125 96 
Income taxes -19 3 -16 -49 29 -20 
Profit / (loss) for the period from continuing operations -163 197 34 -77 154 77 

Profit / (loss) for the period from discontinued operations 16 -18 -2 -56 56 0 

Profit / (loss) for the period -147 179 33 -133 210 77 
attributable to Syensqo share -148 179 31 -133 210 76 
attributable to non-controlling interests 1 0 2 -1 0 -1 
Basic earnings per share (in €) -1.45 1.75 0.30 -1.28 2.02 0.73 
of which from continuing operations -1.60 1.93 0.33 -0.74 1.48 0.74 

of which from discontinued operations 0.15 -0.18 -0.03 -0.54 0.54 0.00 

Diluted earnings per share (in €) -1.44 1.74 0.30 -1.28 2.00 0.73 
of which from continuing operations -1.59 1.92 0.33 -0.74 1.47 0.73 

of which from discontinued operations 0.15 -0.18 -0.03 -0.54 0.54 0.00 
 

6 Comparative figures related to income statement have been restated in accordance with IFRS 5 reflecting the O&G disposal 
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EBITDA on an IFRS basis totaled €145 million, versus €236 
million on an underlying basis. The difference of €91 million is 
explained by the following adjustments to IFRS results, which 
are done to improve the comparability of underlying results: 
●​ €15 million to adjust for the operating expenses related to 

ERP rebuild project; 
●​ €57 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 restructuring plans; 

●​ €19 million to adjust for the “Result from legacy 
remediation and major litigations”, mainly due to legal 
expenses.  

EBIT on an IFRS basis totaled €-93 million, versus €97 million 
on an underlying basis. The difference of €190 million is 
explained by the above-mentioned €91 million adjustments 
at the EBITDA level and €99 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" and 
impairments of the Aroma CGU (€41 million) and of other 
tangible and intangible assets, following the abandonment of 
development projects (€29 million). 
Net financial charges on an IFRS basis were €-51 million, 
aligned with €-47 million on an underlying basis. The 
adjustments made to IFRS net financial charges mainly 
consists of: 
●​ €-2 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 impact of decreasing discount 
rates on environmental provisions; 

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

Income taxes on an IFRS basis were €-19 million, versus €-16 
million on an underlying basis. The €3 million adjustment 
relates to the tax effects of the adjustments of profit before 
taxes and changes in recognition of deferred tax assets. 
Results from discontinued operations on an IFRS basis were 
€16 million and €-2 million on an underlying basis. The €18 
million adjustment mainly relates to the reversal of 
impairment on Oil & Gas fixed assets to reflect the higher fair 
value less costs to sell resulting from the disposal agreement 
with the SNF Group.  
Profit / (loss) attributable to Syensqo shareholders was €-148 
million on an IFRS basis and €31 million on an underlying 
basis. The delta of €179 million reflects the above-mentioned 
adjustments to EBIT, net financial charges, income taxes and 
results from discontinued operations. 
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Consolidated income statement FY 2025 FY 2024 
(in € million) IFRS Adjustments Underlying IFRS Adjustments Underlying 
Sales 5,969 - 5,969 6,445 - 6,445 
of which revenues from non-core activities 207 - 207 283 - 283 
of which net sales 5,762 - 5,762 6,162 0 6,162 
Cost of goods sold -4,123 - -4,123 -4,283 - -4,283 
Gross profit 1,846 - 1,846 2,162 - 2,162 
Commercial costs -297 - -297 -290 - -290 
Administrative costs -586 1 -585 -682 1 -681 
Research & development costs -295 - -295 -334 - -334 
Other operating gains & losses -139 124 -15 -162 147 -15 
Earnings from associates & joint ventures 19 - 19 21 - 21 
Operating expenses related to ERP rebuild 
project 

-35 35 0 0 -  

Result from portfolio management & major 
restructuring 

-352 352 0 -187 187 0 

Result from legacy remediation & major 
litigations 

35 -35 0 -18 18 0 

EBITDA 903 285 1,187 1,176 209 1,385 
Depreciation, amortization & impairments -708 192 -515 -667 145 -523 
EBIT 195 477 672 510 353 862 
Net cost of borrowings -111 -6 -117 -94 -2 -97 
Coupons on perpetual hybrid bonds 0 -11 -11 0 -13 -13 
Cost of discounting provisions -31 4 -27 -17 -20 -37 
Result from equity instruments measured at fair 
value 

-12 12 0 -7 6 0 

Profit / (loss) for the period before taxes 42 475 517 392 324 716 
Income taxes -127 -15 -141 -352 179 -173 
Profit / (loss) for the period from continuing 
operations 

-85 461 376 40 503 544 

Profit / (loss) for the period from discontinued 
operations 

25 -15 10 -46 55 10 

Profit / (loss) for the period -60 445 385 -5 558 553 
attributable to Syensqo share -62 443 381 -5 558 553 
attributable to non-controlling interests 2 2 4 0 0 0 
Basic earnings per share (in €) -0.60 4.32 3.72 -0.05 5.33 5.28 
of which from continuing operations -0.82 4.47 3.65 0.39 4.80 5.19 
of which from discontinued operations 0.22 -0.15 0.07 -0.44 0.53 0.09 
Diluted earnings per share (in €) -0.60 4.31 3.71 -0.05 5.29 5.24 
of which from continuing operations -0.82 4.46 3.64 0.39 4.77 5.16 
of which from discontinued operations 0.22 -0.15 0.07 -0.44 0.52 0.09 
 
EBITDA on an IFRS basis totaled €903 million, versus €1,187 
million on an underlying basis. The difference of €285 million 
is explained by the following adjustments to IFRS results, 
which are done to improve the comparability of underlying 
results: 
●​ €35 million to adjust for the operating expenses related to 

ERP rebuild project. 
●​ €283 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.  

●​ €-35 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 €195 million, versus €672 million 
on an underlying basis. The difference of €477 million is 
explained by the above-mentioned €285 million adjustments 
at the EBITDA level and €192 million of “Depreciation, 
amortization & impairments”. The latter consist of the 
non-cash impact of amortization charges on intangible 

February 26, 2026​ ​                 Full Year 2025 Financial Report        ​ 20/32 



 

 
assets resulting from purchase price allocation (€122 million), 
which are adjusted in "Other operating gains & losses", and 
impairments of the Aroma CGU (€41 million) and of other 
tangible and intangible assets, following the abandonment of 
development projects (€29 million).  
Net financial charges on an IFRS basis were €-154 million, 
versus €-156 million on an underlying basis. The adjustments 
made to IFRS net financial charges mainly consists of: 
●​ €-11 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; 

●​ €4 million related to the impact of decreasing discount 
rates on environmental provisions; 

●​ €12 million related to the exclusion of the results from 
investment at fair value through P&L. 

Income taxes on an IFRS basis were €-127 million, versus €-141 
million on an underlying basis. The €15 million adjustment 
mainly relates to the tax effects of the adjustments of profit 
before taxes and changes in recognition of deferred tax 
assets.  
Results from discontinued operations on an IFRS basis were 
€25 million and €10 million on an underlying basis. The €15 
million adjustment mainly relates to the reversal of 
impairment on Oil & Gas fixed assets to reflect the higher fair 
value less costs to sell resulting from the disposal agreement 
with the SNF Group.  
Profit / (loss) attributable to Syensqo shareholders was €-62 
million on an IFRS basis and €381 million on an Underlying 
basis. The delta of €443 million reflects the above-mentioned 
adjustments to EBIT, net financial charges, income taxes and 
discontinued operations and €2 million related to 
non-controlling interests. 
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CONDENSED CONSOLIDATED FINANCIAL STATEMENTS7 
Consolidated income statement IFRS 

(in € million) Q4 2025 Q4 2024  FY 2025 FY 2024 

Sales 1,384 1,569  5,969 6,445 

of which revenues from non-core activities 55 64  207 283 

of which net sales 1,329 1,505  5,762 6,162 

Cost of goods sold -997 -1,098  -4,123 -4,283 

Gross profit 387 472  1,846 2,162 

Commercial costs -75 -75  -297 -290 

Administrative costs -143 -175  -586 -682 

Research & development costs -76 -94  -295 -334 

Other operating gains & losses -30 -32  -139 -162 

Earnings from associates & joint ventures 5 6  19 21 

Operating expenses related to ERP rebuild project -15   -35  

Result from portfolio management & major restructuring -126 -105  -352 -187 

Result from legacy remediation & major litigations -19 -5  35 -18 

EBIT -93 -8  195 510 

Cost of borrowings -34 -26  -123 -112 

Interest on loans & short term deposits 7 3  23 22 

Other gains & losses on net indebtedness -8 5  -11 -4 

Cost of discounting provisions -13 2  -31 -17 

Result from equity instruments measured at fair value -3 -3  -12 -7 

Profit / (loss) for the period before taxes -144 -28  42 392 

Income taxes -19 -49  -127 -352 

Profit / (loss) for the period from continuing operations -163 -77  -85 40 

Profit / (loss) for the period from discontinued operations 16 -56  25 -46 

Profit / (loss) for the period -147 -133  -60 -5 

attributable to Syensqo share -148 -134  -62 -5 

attributable to non-controlling interests 1 -1  2 0 

Weighted average of number of outstanding shares, basic 102,020,591 103,923,180  102,498,570 104,769,297 

Weighted average of number of outstanding shares, diluted 102,735,222 104,557,369  102,864,390 105,423,578 

Basic earnings per share (in €) -1.45 -1.28  -0.60 -0.05 

of which from continuing operations -1.60 -0.74  -0.82 0.39 

of which from discontinued operations 0.15 -0.54  0.22 -0.44 

Diluted earnings per share (in €) -1.44 -1.28  -0.60 -0.05 

of which from continuing operations -1.59 -0.74  -0.82 0.39 

of which from discontinued operations 0.15 -0.54  0.22 -0.44 
 
 
Consolidated statement of comprehensive income 

IFRS 

(in € million) Q4 2025 Q4 2024  FY 2025 FY 2024 
Profit / (loss) for the period -147 -133  -60 -5 
Gains and losses on hedging instruments in a cash flow hedge -3 6  3 40 
Currency translation differences from subsidiaries & joint operations 12 285  -540 213 
Share of other comprehensive income of associates and joint ventures -1 9  -26 6 
Recyclable components 8 299  -564 260 
Gains and losses on equity instruments measured at fair value through other 
comprehensive income 

1 -3  0 -3 

Remeasurement of the net defined benefit liability 1 -48  63 -78 

Non-recyclable components 2 -51  63 -81 
Income tax relating to recyclable and non-recyclable components -3 3  -11 -10 
Other comprehensive income/(loss), net of related tax effects 7 251  -511 168 
Total comprehensive income/(loss) -139 118  -571 163 
attributable to Syensqo share -142 115  -569 161 
attributable to non-controlling interests 2 3  -2 2 

 
 
 
 
 
 
 
 
 

7 Comparative figures related to income statement have been restated in accordance with IFRS 5 reflecting the O&G disposal 
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[1] The consolidated statement of cash flows includes cash flows from both continuing and discontinued operations 
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Consolidated statement of cash flows [1] IFRS 
(in € million) Q4 2025 Q4 2024 FY 2025 FY 2024 
Profit / (loss) for the period -147 -133 -60 -5 
Adjustments to profit / (loss) for the period 324 394 1,143 1,278 

Depreciation, amortization & impairments 220 261 694 732 
Earnings from associates & joint ventures -5 -6 -19 -21 
Additions & reversals of provisions 43 64 189 84 
Other non-operating and non-cash items -6 6 -7 7 
Net financial charges 51 20 154 119 
Income tax expenses 21 50 133 357 

Changes in working capital 157 142 11 -123 
Uses of provisions -68 -28 -233 -148 
Dividends received from associates & joint ventures 2 0 6 20 
Income taxes paid (excluding income taxes paid on sale of investments) -16 -30 -90 -181 
Cash flow from operating activities 252 345 779 841 
of which cash flow related to the Partial Demerger and portfolio management and ERP Rebuild -70 -26 -242 -122 

Acquisition (-) of subsidiaries 0 0 0 -4 

Acquisition (-) of investments - Other -1 0 -17 -3 
Loans to associates and non-consolidated companies and related parties 0 -1 -1 -5 
Loans repayments from associates and non-consolidated companies and related parties 0 0 0 0 
Sale (+) of subsidiaries and investments 10 5 18 13 
Acquisition (-) of tangible and intangible assets -128 -154 -535 -624 
of which capital expenditures required for the partial demerger and ERP rebuild -10 -5 -38 -14 
of which property, plant and equipment -103 -121 -431 -509 
of which intangible assets -24 -33 -105 -115 
Dividends from equity instruments measured at fair value through other comprehensive 
income 

1 0 2 2 

Sale (+) of property, plant and equipment and intangible assets 3 2 4 9 
Changes in non-current financial assets 0 0 0 0 
Cash flow from investing activities -115 -147 -529 -612 
Repayment of perpetual hybrid bond -500 - -500  
Acquisition (-) / sale (+) of treasury shares -25 -72 -117 -137 
Increase in borrowings 5 59 1,668 1,315 
Repayment of borrowings 1 -90 -678 -1,566 
Changes in other financial assets -6 -5 10 -22 
Payment of lease liabilities -17 -17 -66 -61 
Net interests received/(paid) -39 -48 -79 -74 
Coupons paid on perpetual hybrid bonds -9 0 -22 -13 
Dividends to Syensqo shareholders 0 -16 -166 -170 
Dividends to non-controlling interests -7 -1 -7 -2 
Capital injection / reimbursements from non-controlling interests 0 0 0 9 
Other -1 -1 -14 0 
Cash flow from financing activities -599 -192 28 -723 
Net change in cash and cash equivalents -462 6 278 -493 
Currency translation differences 6 5 -63 2 
Cash reclassified to held-for-sale -13  -13 0 
Opening cash balance 1,329 647 659 1,150 

Closing cash balance 861 659 861 659 



 

 
 

Consolidated statement of financial position   

(in € million) Dec 31, 2025 Dec 31, 2024 
Intangible assets 1,379 1,639 
Goodwill 2,469 2,659 
Property, plant and equipment 3,397 3,729 
Right-of-use assets 170 188 
Equity instruments measured at fair value 64 86 
Investments in associates & joint ventures 186 208 
Other investments 17 13 
Deferred tax assets 361 391 
Loans & other assets 166 137 
Other financial instruments 0 30 
Non-current assets 8,208 9,079 
Inventories 1,081 1,273 
Trade receivables 788 948 
Income tax receivables 42 51 
Other financial instruments 76 67 
Other receivables 259 297 
Cash & cash equivalents 861 659 
Current assets 3,107 3,294 
Assets held for sale 189 0 
Total assets 11,504 12,373 
Share capital 1,352 1,352 
Share premiums 1,022 1,022 
Other reserves 3,680 5,059 
Non-controlling interests 38 50 
Total equity 6,091 7,482 
Employee benefits 319 395 
Other provisions 311 314 
Deferred tax liabilities 326 381 
Financial debt 2,861 1,822 
Other liabilities 22 50 
Non-current liabilities 3,838 2,961 
Other provisions 190 219 
Financial debt 100 293 
Trade payables 816 1,001 
Income tax payables 78 25 
Other liabilities 341 392 
Current liabilities 1,525 1,929 
Liabilities associated with assets held for sale 49 0 
Total equity & liabilities 11,504 12,373 

 
 
 
 

​
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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-controlli
ng 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 - - - - -5 - - - - -5 0 -5 
Items of other comprehensive income - - - - - 217 -10 38 -79 -167 2 168 
Comprehensive income - - - - -5 217 -10 38 -79 161 2 163 
Capital Injection from non-controlling 
interests - - - - - - - - - - 9 9 

Dividends - - - - -170 - - - - -170 -2 -173 
Share-based payments - - - - 19 - - - - 19 - 19 

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

Sale (acquisition) of treasury shares - - -137 - - - - - - -137 - -137 
Cancellation of treasury shares - - 64 - -64 - - - - - - - 

Other - - 4 - 2 - - - - 6 - 6 
Balance on December 31, 2024 1,352 1,022 -129 494 4,848 -85 -2 -1 -67 5,059 50 7,482 
Profit / (loss) for the period - - - - -62 - - - - -62 2 -60 
Items of other comprehensive income - - - - 0 -562 0 2 54 -507 -4 -511 
Comprehensive income - - - - -62 -562 0 2 54 -569 -2 -571 

Hybrid Bonds repayment - - - -494 -6 - - - - -500  -500 

Dividends - - - - -166 - - - - -166 -7 -173 

Share-based payments - - - - -5 - - - - -5 - -5 
Coupons of perpetual hybrid bonds - - - - -22 - - - - -22 - -22 
Sale (acquisition) of treasury shares - - -117 - - - - - - -117 - -117 
Cancellation of treasury shares - - 77 - -77 - - - - - - - 
Other - 0 14 - -14 - - - - - -3 -4 

Balance on December 31, 2025 1,352 1,022 -155 - 4,497 -647 -2 1 -13 3,680 38 6,091 
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1. Accounting policies  

Syensqo has prepared its condensed consolidated financial statements, in accordance with International Financial Reporting 
Standards 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.  

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. 

2. 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 

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 was subject to customary closing conditions,  local consultation processes with employee 
representatives and regulatory approval and was completed on January 2, 2026.  

The expected gain on divestment before taxes is approximately €40 million including the recycling of currency translation 
adjustments and following the impairment reversal of €20 million recognized in 2025. Cash proceeds for €136 million were 
received upon closing as a preliminary selling price, subject to customary post-closing adjustments related to contributed 
working capital and net financial position. 

3. Declaration by responsible persons 

Michael Radossich, 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 International Financial Reporting 
Standards 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 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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4. Statement of Auditors 

The statutory auditor, EY Bedrijfsrevisoren BV, represented by Marie Kaisin, has confirmed that the audit, which is 
substantially complete, has to date not revealed any material misstatement in the consolidated income 
statement, the consolidated statement of comprehensive income, the consolidated balance sheet, the 
consolidated statement of changes in equity or the consolidated statement of cash flow for the year ended 
December 31, 2025 as included in this press release. 
 
The assurance procedures regarding the consolidated sustainability information is currently ongoing and not yet 
completed. However, the statutory auditors have confirmed that as part of their limited assurance engagement 
on Syensqo SA sustainability statements, the limited assurance procedures on the 2025 sustainability metrics 
shown in section “Sustainability Performance”, have been substantially completed, and have not revealed any 
material adjustments which would have to be made to these 2025 metrics, nor to the related qualitative 
sustainability comments on such metrics included in this press release.  We note that the comparative 
sustainability numbers, except for those related to 2024, and any other sustainability related quantitative and 
qualitative information included in this press release, have not been subject to any limited assurance procedures.  
 
Furthermore, EY Bedrijfsrevisoren BV has confirmed that the procedures, which are substantially complete, has to 
date not revealed any material misstatement in the 2025 scope 1 and scope 2 metrics included in the section 
“Sustainability Performance” for the year ended December 31, 2025. A reasonable assurance opinion will be 
issued on the 2 metrics of the sustainability statements in the annual report. 
 
Finally, EY Bedrijfsrevisoren BV has read the information related to the 12 month period ending December 31, 2025 
included in the section ‘Reconciliation of underlying income statement indicators’ and has considered whether 
this information does not contain any material inconsistencies with the press release. Based on their reading, EY 
Bedrijfsrevisoren BV has nothing to report. 
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GLOSSARY & NOTES 

ONE PLANET FOOTNOTES 
 
Footnotes   
1.​ Syensqo. “Syensqo launches industry-first portfolio of elastomers and lubricants fluids with certified circular content.”Oct 

2025, 
https://www.syensqo.com/en/press-release/syensqo-launches-industry-first-portfolio-elastomers-and-lubricants-fluids-
certified  

2.​ Syensqo. “Syensqo showcases its leading specialty polymers portfolio at K 2025.” Sept 2025, 
https://www.syensqo.com/en/press-release/syensqo-showcases-its-leading-specialty-polymers-portfolio-k-2025  

3.​ Syensqo. “Syensqo champions responsible beauty at in-cosmetics Global 2025.” Apr 2025, 
https://www.syensqo.com/en/press-release/syensqo-champions-responsible-beauty-cosmetics-global-2025 

4.​ Syensqo. “Syensqo achieves breakthrough in mechanical recycling of PVDC multilayer food packaging.” Mar 2025, Syensqo 
achieves breakthrough in mechanical recycling of PVDC multilayer food packaging | Syensqo 

5.​ Syensqo. “Syensqo pioneers innovative recycling technology for circular sulfone polymers.” Oct 2025, 
https://www.syensqo.com/en/press-release/syensqo-pioneers-innovative-recycling-technology-circular-sulfone-polymer
s 

6.​ Syensqo. “Syensqo and cylib reach a milestone in lithium recovery from spent electric vehicle batteries.“ Jul 2025, 
https://www.syensqo.com/en/press-release/syensqo-and-cylib-reach-milestone-lithium-recovery-spent-electric-vehicle
-batteries 

7.​ Syensqo. “Syensqo is awarded its highest ever CDP rating thanks to its success with its One Planet Roadmap”. Dec 2025, 
https://www.syensqo.com/en/press-release/syensqo-awarded-its-highest-ever-cdp-rating-thanks-its-success-its-one-
planet-roadmap  

8.​ One Planet indicators  include Oil & Gas Business Unit activities, which are classified as discontinued operations in the 
Financial statements. Financial references used in the Sustainability statements (such as sales) are based on the total 
Syensqo Group numbers, including those of Oil & Gas Business Unit reported as discontinued operations. 

9.​ Structural reductions are linked to specific projects and recurring impacts and exclude lower activity levels. 
10.​ Focus 5 categories of scope 3 GHG emissions include (1) purchased goods and services and (2) fuel-and energy-related 

activities [both upstream] as well as (3) processing, (4) use and (5) end-of-life treatment of sold products [downstream]. 
11.​ Target on Fresh Water Withdrawal pertains to sites exposed to water availability challenges have faced drought in the past 

or are at risk of drought in the coming years, and may be subject to fresh water withdrawal restrictions by local authorities, 
identified using the Aqueduct Water Risk Atlas and conducting local assessments to confirm water availability challenges. 
Sites subject to the target represent 40% of Syensqo’s total fresh water withdrawal in the baseline year 2021 and include: in 
France: Clamecy, Melle, Saint-Fons, Tavaux; in Mexico: Atequiza; and in the USA: Baton Rouge, Long Beach. 

12.​ Circular sales, based on Ellen MacArthur Foundation Circulytics Methodology, include products: (1) Designed to encourage 
longer use than the industry standard in practice and at scale; (2) Made of bio-based, recycled-based, by product and 
carbon capture-based  raw materials, or produced with renewable energy; (3) designed for re-use or to increase the 
recycling yield (quantity and quality) of the customer’s products.  

13.​ Reportable Injury & Illness rate (RIIR): number of reportable injury or illness per 200,000 work hours amongst employees and 
contractors. 

14.​ Living Wage calculated based on Wage Indicator Foundation methodology. Newly acquired businesses are incorporated 
into sustainability statements within two financial years, allowing time for comprehensive gap analysis on sustainability 
practices and the deployment of remedial action plans where required.   

15.​ Carbon neutrality goal by 2040 combines ambition to reduce scope 1 and 2 emissions by at least 80% from the 2021 baseline 
and to compensate residual emissions with high-integrity carbon credits in line with the recommendations of the United 
Nations' High Level Expert Group on the Net Zero Emissions Commitments of Non-state entities.  

16.​ Syensqo. "Syensqo advances its climate commitments." Jan 2025, 
https://www.syensqo.com/en/press-release/syensqo-advances-its-climate-commitments.  

17.​ Water stewardship plans will address both water quantity and quality-related risks and impacts while aligning with growth 
ambitions. Contribution of 15 sites to total company freshwater withdrawal determined at 2021 baseline.   

18.​ Sustainable solution as defined in Syensqo’s Sustainable Portfolio Management Guide. "Sustainable Portfolio Management 
Tool." Syensqo, 2024, www.syensqo.com/en/our-impact/sustainability/sustainable-portfolio-management-tool.    
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DEFINITIONS 
 
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.    
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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 

    Eva Behaeghe 

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

    +32 474 49 23 50 

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 
●​ May 5, 2026: Annual General Meeting 
●​ May 15, 2026: Q1 2026 results 
●​ May 18, 2026: Proposed dividend payment date 
●​ July 30, 2026: Q2 2026 results 
●​ November 5, 2026: Q3 2026 results 

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

 

              

February 26, 2026​ ​                 Full Year 2025 Financial Report        ​ 32/32 

mailto:investor.relations@syensqo.com
mailto:media.relations@syensqo.com
https://www.syensqo.com/en/investors/financials/earnings
https://www.syensqo.com/en/about-us/our-strategy
https://www.syensqo.com/en/investors/share-information
https://www.syensqo.com/en/investors/financials/bond-information
https://www.syensqo.com/en/investors/spinoff/documents
https://www.syensqo.com/en/investors/financial-calendar-events-and-presentations/webcasts-and-presentations
https://www.syensqo.com/en/investors/annual-reports
https://www.syensqo.com/en/investors/investor-relations-contacts

	Content 
	Forenote 
	UNDERLYING BUSINESS REVIEW 
	Q4 2025 Highlights1 
	FY 2025 Highlights 
	Register to the webcast scheduled at 14:00 CET  -  Financial report  -  Financial calendar 

	 
	Mike Radossich, CEO 
	2026 Outlook  
	 
	 
	FINANCIAL REVIEW (Reported figures, excluding "Discontinued Operations”) 
	Summary Income Statement 

	 
	Net sales by region and end-market 
	 
	Summary of Cash Flow and Net Debt 

	PERFORMANCE BY SEGMENT (Reported figures, excluding "Discontinued Operations”) 
	Materials (60% of FY 2025 Group net sales, 72% of Group underlying EBITDA*) 
	Performance & Care (35% of FY 2025 Group net sales, 26% of Group underlying EBITDA*) 
	Other Solutions (5% of FY 2025 Group net sales, 2% of Group underlying EBITDA*) 
	Corporate & Business Services 
	Corporate and Business services reported a cost of €180 million to Syensqo’s EBITDA in 2025, a €48 million improvement compared to 2024, primarily driven by cost savings.  
	 
	Key IFRS figures (Reported figures, excluding "Discontinued Operations”) 

	 
	 
	Appendix 

	                 
	 
	 
	Sustainability Performance 

	 
	SUPPLEMENTARY INFORMATION 
	Reconciliation of alternative performance metrics  
	Reconciliation of underlying income statement indicators 

	CONDENSED CONSOLIDATED FINANCIAL STATEMENTS7 
	​ 
	 
	1. Accounting policies  
	Syensqo has prepared its condensed consolidated financial statements, in accordance with International Financial Reporting Standards 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.  
	2. Events after the reporting period 
	3. Declaration by responsible persons 
	4. Statement of Auditors 

	GLOSSARY & NOTES 
	Footnotes   
	Investors & Analysts 
	Media  
	Sherief Bakr 
	Robbin Moore-Randolph 
	Loïc Flament 
	    Eva Behaeghe 
	+44 7920 575 989 
	+1 470 493 2433 
	+32 478 69 74 20 
	    +32 474 49 23 50 
	Perrine Marchal 
	Laetitia Schreiber 
	+32 478 32 62 72 
	+32 487 74 38 07 



