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PERFORMANCE
HIGHLIGHTS

2026 OUTLOOK

OPERATING 
CASH FLOW

■ Net sales reflected stable YoY volumes; net sales increased 
5% QoQ, driven by higher volumes in Specialty Polymers and 
Novecare

■ Resilient gross margin of 32% impacted by lower net sales 
and unfavorable mix; gross margin increased by 260 bps 
QoQ

■ Underlying EBITDA increased 6% QoQ driven by Specialty 
Polymers, Novecare and Composites

■ Secured new long-term agreement with Boeing

■ Completed divestment of Oil & Gas business with net 
proceeds of c.€130 million

€82mn

FIRST QUARTER 
2026 RESULTS

Taking into account current visibility as well as current geopolitical environment, we continue to expect low single-digit 
volume growth in 2026, led by Composite Materials. 

Aligned with the outlook provided on February 26, 2026, we continue to expect our first quarter EBITDA to be the lowest 
quarter of the year, supported by improving order book trends in the second quarter as well as a gradual recovery in 
year-on-year volumes, which is expected to drive stronger growth for the balance of the year.

Supporting our ongoing focus on capital discipline and further improving cashflow generation, we have identified 
additional actions to reduce capital expenditure in 2026, including lower sustenance and ERP-related spend. 

Our full year 2026 outlook is now as follows:

● Underlying EBITDA of approximately €1.1 billion (unchanged)
● Operating cash flow of approximately €700 million (unchanged)
● Capital Expenditures[1] of approximately €450 million (updated from prior outlook of “less than €500 million”)

The second quarter will include a cash outflow of approximately €165 million related to the payment of the 2025 dividend 
on May 18, 2026.

CAPEX[1]

~€450 million
Up to €50m lower than prior 
outlook

EBITDA
(underlying)

~ €1.1 billion

OPERATING CASH FLOW

~ €700 million
[1] Includes capital expenditures related to the new ERP implementation



■ Aroma Performance net sales 
increased 5% organically 
compared to Q1 2025, driven 
by higher volumes, partially 
offset by lower pricing

■ EBITDA margin of 4%  in the 
first quarter of 2026 decreased 
770 basis points organically 
compared to the first quarter 
of 2025

MIKE RADOSSICH
CHIEF EXECUTIVE OFFICER

“The first quarter of the year saw us deliver on our outlook in a dynamic 
external environment. We also saw stable year-on-year volumes with 
improved momentum in Specialty Polymers, supported by ongoing 
initiatives to drive longer-term growth, as well as strong sequential growth 
in Novecare. Overall, we have seen improving order book trends in the 
second quarter, which gives greater line of sight to deliver on our full year 
outlook.

While the ongoing conflict in the Middle East had no material impact on 
our first quarter performance, it remains a source of uncertainty and we 
have taken actions to mitigate any direct impact on our operations. 

Having completed my first 100 days as CEO, and complemented by 
recent leadership appointments, we are working at pace to drive more 
consistent execution, sharpen our capital discipline as well as implement 
actions to accelerate growth and improve cashflow trajectory”

■ Specialty Polymers net sales decreased 
by 4% year-on-year organically, primarily 
due to lower pricing in Automotive and, to 
a lesser extent, Healthcare, while volumes 
were approximately stable

■ Composite Materials net sales increased 
by approximately 1% organically 
year-on-year. Growth was driven by 
higher net sales in Civil Aerospace. This 
was partially offset by lower volumes in 
Space & Defence applications

■ EBITDA margin of 26% decreased by 
approximately 270 basis points 
organically versus Q1 2025. The decrease 
was due to lower year-on-year underlying 
EBITDA margin in Specialty Polymers and 
unfavorable net sales mix. Composite 
Materials underlying EBITDA margin 
increased compared to the prior year

EBITDA
margin

EBITDA
€ million

MATERIALS PERFORMANCE & CARE

NET SALES
€ million 501

82
16.3%

EBITDA
margin

EBITDA
€ million

NET SALES
€ million 824

215
26.0%

FIRST QUARTER 2026 SEGMENT HIGHLIGHTS

■ Novecare net sales declined 4% 
organically year-on-year. The decline 
was primarily due to lower volumes in 
Building, partially offset by volume 
growth in Industrial & Chemicals and 
Home & Personal Care. Pricing was 
slightly lower year-on-year

■ Technology Solutions net sales 
increased by 3% organically versus Q1 
2025, reflecting higher volumes in 
mining solutions, partially offset by 
lower pricing

■ EBITDA margin of 16% decreased by 
80 basis points organically versus Q1 
2025, reflecting a lower underlying 
EBITDA margin in Technology Solutions 
and, to a lesser extent, in Novecare

EBITDA
margin

EBITDA
€ million

OTHER SOLUTIONS

NET SALES
€ million 73

3
3.9%


