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Cautionary note regarding 
forward-looking statements 

This presentation contains forward-looking statements. These statements are based on current

estimates and projections of the Board of Executive Directors and currently available

information. Forward-looking statements are not guarantees of the future developments and

results outlined therein. These are dependent on a number of factors; they involve various risks

and uncertainties; and they are based on assumptions that may not prove to be accurate. BASF

does not assume any obligation to update the forward-looking statements contained in this

presentation above and beyond the legal requirements.
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BASF Group sales declined due to
currency headwinds and lower prices

▪ Volumes increased overall due to 

growth in the Surface Technologies, 

Chemicals and Materials segments

▪ Prices declined, particularly in the 

Chemicals segment

▪ Currency effects burdened sales 

development in all divisions

▪ Portfolio effects supported sales 

slightly

Q3 2025 vs. Q3 2024 Total Volumes Prices Currency Portfolio

Pro forma figures1 ▼ -3.2% ▲ 1.5% ▼ -1.7% ▼ -3.9% ▲ 0.9%

Pro forma figures

(excluding metals)2 ▼ -6.1% ▲ 0.9% ▼ -4.3% ▼ -3.6% ▲ 1.0%

Sales development

1,622 1,567

2,625

1,772
1,544

Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025

EBITDA before special items (million €)1

1 The pro forma figures include discontinued operations (automotive OEM coatings, automotive refinish coatings and surface treatment businesses).
2 The pro forma figures (excluding metals) exclude sales from precious and base metal services as well as precious and base metal sales in the

Battery Materials and Environmental Catalyst and Metal Solutions divisions.



4 October 29, 2025 |   BASF Conference Call: Q3 2025 

Q3 2025 snapshot: Market development 
and BASF’s performance

Market environment Volume development Specific margin

Core 

businesses 

Chemicals

Materials

Industrial Solutions

Nutrition & Care

Standalone

businesses

Surface Technologies1

Agricultural Solutions

Impact on BASF’s EBITDA before special items 

in Q3 2025 vs. Q3 2024

1 Including discontinued operations (automotive OEM coatings, automotive refinish coatings and surface treatment businesses).
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Q3 2025: EBITDA before special items only slightly below prior-year 
quarter, despite strong market and currency headwinds

BASF 

Group Chemicals Materials

Industrial         

Solutions1

Nutrition 

 & Care

Surface 

Technologies1, 2

Agricultural 

Solutions Other

BASF

Group

EBITDA before 

special items 

by segment

Q3 2025 (million €)2

EBITDA before 

special items

Q3 2025 vs. 

Q3 2024 (million €)2

1,622

-80

-76

-88

-67

179
31

22 1,544

262 408 291 134 443 80 -75

1 Since January 1, 2025, the chemical and refining catalysts business has been reported as part of the Performance Chemicals division in the Industrial Solutions segment. 

It was previously part of the former Catalysts division in the Surface Technologies segment. The prior-year figures have been restated accordingly. 
2 Including discontinued operations (automotive OEM coatings, automotive refinish coatings and surface treatment businesses)
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We are on track with the 
stepwise startup of our 
Zhanjiang Verbund site

Expected EBITDA before special items (million €)

1,000-1,200

-400

0

400

800

1,200

2025 2026 2030

▪ Mechanical completion of 

steam cracker achieved in 

October 2025

▪ Tight budgetary discipline, 

scope changes and excellence 

in procurement led to capex 

reduction by €1.3 billion to 

€8.7 billion for the entire project 

from 2019 to 2028

▪ Due to currently long markets, 

increase in earnings 

contribution will be slower 

than initially assumed 
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Zhanjiang Verbund site: We are now focusing on 
commissioning and the handover to operations

OperationCommissioningConstruction7 October 29, 2025 |   BASF Conference Call: Q3 2025

May 2025 October 2025
B200/

CrackerCracker
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BASF and Carlyle reach binding transaction agreement 
on coatings business to create a leading standalone company

1 Funds managed by global investment firm Carlyle (NASDAQ: CG), in partnership with Qatar Investment Authority (QIA)
2 Automotive OEM coatings, automotive refinish coatings and surface treatment businesses (excluding decorative paints)

Ownership structure post closing

40% share60% share

1

Coatings2

▪ Significant step in unlocking the value of BASF’s 

standalone businesses, as we swiftly execute our 

“Winning Ways” strategy

▪ Enterprise value of the transaction2 amounts to 

€7.7 billion

▪ At closing, which is expected in Q2 2026: 

▪ BASF will hold a 40% equity stake in the 

coatings business 

▪ BASF will receive pre-tax cash proceeds of 

approx. €5.8 billion

▪ Significant future value creation potential by 

accelerating growth and unlocking the full potential 

of the business in a standalone entity 



9 October 29, 2025 |   BASF Conference Call: Q3 2025 

Implications of the coatings transaction agreed with Carlyle 
on BASF’s statement of income and statement of cash flows

Until closing

P&L

▪ BASF will report the business of the transaction as 

discontinued operations as of September 30, 2025

▪ Sales and earnings of the business are no longer included 

in sales and EBIT(DA) of BASF Group – retroactively as of 

January 1, 2025; prior-year figures have been restated 

▪ Income after taxes of the business is presented in the 

income after taxes from discontinued operations; 

between signing and closing, depreciation is suspended

Cash flows

▪ Cash flows of the business will be considered in the 

respective line items of BASF’s statement of cash flows  

(no change)

As of closing

P&L

▪ BASF’s minority stake will be accounted for as a financial 

investment under the equity method and will be reported 

in the EBIT(DA) before special items of Other

Cash flows

▪ The cash inflow from the transaction will be reported in 

cash flows from investing activities in the line item 

“payments received from divestitures” 

▪ After closing, dividend payments from the business to 

BASF Group will be reported in BASF’s cash flows from 

operating activities; within BASF’s cash flows from 

operating activities, the equity result of the business will 

be eliminated
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Figures including and excluding discontinued operations

1 Pro forma 2025 figures include discontinued operations; prior-year figures correspond to the figures reported in 2024 reporting.
2 The sales and earnings figures listed until income before income taxes for 2025 show values excluding discontinued operations. The prior-year values were restated.
3 Depreciation and amortization of property, plant and equipment and intangible assets (including impairments and reversals of impairments)

Million € 2025 pro forma1 2024 reported1 +/- % 20252 2024 restated2 +/- %

Sales 15,230 15,739 -3.2 14,328 14,816 -3.3

EBITDA before special items 1,544 1,622 -4.8 1,430 1,478 -3.2

EBITDA 1,307 1,277 2.4 1,207 1,163 3.8

Depreciation and amortization3 1,029 1,027 0.2 976 971 0.4

Income from operations (EBIT) 278 250 11.4 232 191 21.1

Special items in EBIT -315 -385 18.1 -301 -354 14.8

EBIT before special items 594 635 -6.5 533 545 -2.2

Income before income taxes 184 570 -67.7 140 516 -72.8

Income after taxes from continuing operations 202 343 -41.2 169 302 -43.9

Income after taxes from discontinued operations - - . 32 41 -21.4

Income after taxes 202 343 -41.2 202 343 -41.2

Net income 172 287 -39.9 172 287 -39.9

Financial figures Q3
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Cash contributions

▪ Sale of food and health performance ingredients 

business (closed Sept. 30, 2025) and of Brazilian 

decorative paints business (closed Oct. 1, 2025)

▪ BASF and Carlyle reached binding transaction 

agreement on coatings business (announced 

on Oct. 10, 2025)

▪ Further monetization of oil and gas: Proceeds 

from divestment of Harbour Energy shares over 

time; first payments from Wintershall Dea related to 

federal investment guarantees already in 2025

▪ Cash inflow from potential IPO of minority share 

in Agricultural Solutions

Cash allocations

▪ Confirmed ordinary dividend of at least 

€2.25 per share annually

▪ Deleveraging to support balance sheet and 

single A credit rating 

▪ Share buyback program starts earlier 

than announced at Capital Markets Day in 20241

▪ Large acquisitions currently not in focus,

small to mid-sized M&A possible

▪ Capex (including intangibles) below depreciation 

as of 2026 

Our successful portfolio measures enable us to strengthen 
our balance sheet and bring forward share buybacks

1 Announcement at CMD in September 2024: Share buybacks of at least €4 billion between 2027 and 2028
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▪ At the CMD in September 

2024, BASF had announced 

share buybacks of at least 

€4 billion between 2027 

and 2028

▪ Given the considerable cash 

proceeds already received 

and further proceeds expected,

BASF will begin buying back 

shares significantly earlier 

than originally scheduled

▪ Volume of up to €1.5 billion 

to be repurchased by the end 

of June 2026

BASF to begin
share buyback 
in November 2025
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BASF Group 
Q1-Q3 2025: 
Key financial figures1

Q1-Q3 2025 vs. Q1-Q3 2024

EBITDA before special items

€5,941m

-€350m

EBITDA margin bsi (excl. metals)2

13.6%

-0.3ppt

EBIT before special items

€3,067m
Net income

€1,059m
-€1,025m

Operating cash flow

€1,974m
Free cash flow

-€868m

-€290m

-€1,515m -€450m

1 Pro forma figures including discontinued operations (automotive OEM coatings, automotive refinish coatings and surface treatment businesses)
2 EBITDA margin before special items excluding sales from precious and base metal services as well as precious and base metal sales 

in the Battery Materials and Environmental Catalyst and Metal Solutions businesses



14 October 29, 2025 |   BASF Conference Call: Q3 2025 

Cash flow development 
in Q1-Q3 2025 and Q3 2025 

Q1-Q3 2025 (million €) Q3 2025 (million €)

1,371

398

-973

Cash flows from
operating activities

Payments made for
property, plant and

equipment and
intangible assets

Free cash flow
Q3 2025

1,974

-868-2,842

Cash flows from
operating activities

Payments made for
property, plant and

equipment and
intangible assets

Free cash flow
Q1-Q3 2025

Q3 2025 vs. Q3 2024

▪ Cash flows from operating activities 

decreased by €681 million to €1.4 billion, 

mainly due to cash tied up in other 

operating assets

▪ Payments made for property, plant 

and equipment and intangible assets 

declined by €510 million to €973 million

▪ Free cash flow came in at €398 million 

compared with €569 million in Q3 2024
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Outlook 2025 for BASF Group – confirmed but technically adjusted

Underlying assumptions unchanged

Growth in gross 

domestic product

Growth in industrial 

production

Growth in chemical 

production

Average euro/dollar 

exchange rate

Average annual oil 

price (Brent crude)

+2.0% – +2.5% +1.8% – +2.3%  +2.5% – +3.0% $1.15 per euro $70 per barrel

Previous

forecast1

Technically adjusted

forecast2

EBITDA before special items 

(billion €)
7.3 – 7.7 6.7 – 7.1

Free cash flow

(billion €)
0.4 – 0.8 0.4 – 0.8 (unchanged)

CO2 emissions4

(million metric tons)
16.7 – 17.7 16.7 – 17.7 (unchanged)

1 The previous forecast includes discontinued operations (automotive OEM coatings, automotive refinish coatings and surface treatment businesses). 
2 The technically adjusted forecast is in accordance with IFRS and excludes discontinued operations.
3 Extraordinary impact from the startup of the Zhanjiang Verbund site, impact on EBITDA before special items and on free cash flow (without capex impact) 
4 Scope 1 and Scope 2

Zhanjiang startup 

impact 20253

minus ~0.4

minus ~0.8
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Chemicals

Sales development Total Volumes Prices Currencies Portfolio

Q3 2025 vs. Q3 2024 ▼ -6.9% ▲ 3.7% ▼-13.1% ▼ -3.3% ▲ 5.7%

Q1-Q3 2025 vs. Q1-Q3 2024 ▼ -6.2% ▲ 0.2% ▼ -8.6% ▼ -1.6% ▲ 3.9%

Segment cash flow (million €)EBITDA before special items (million €)

-363

-726

-390

-176

-38

Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025

342

103

336

209

262

Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025
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Materials

EBITDA before special items (million €) Segment cash flow (million €)

484

365

469

408 408

Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025

299

246

44

256

338

Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025

Sales development Total Volumes Prices Currencies Portfolio

Q3 2025 vs. Q3 2024 ▼ -7.6% ▲ 1.5% ▼ -5.4% ▼ -3.8% -

Q1-Q3 2025 vs. Q1-Q3 2024 ▼ -4.2% ▲ 1.0% ▼ -3.0% ▼ -2.1% 0.0%
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Industrial Solutions

EBITDA before special items1 (million €) Segment cash flow1 (million €)

378

308

361

307
291

Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025

403
416

142

224

353

Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025

1 Since January 1, 2025, the chemical and refining catalysts business has been reported as part of the Performance Chemicals division in the Industrial Solutions segment. 

It was previously part of the Catalysts division in the Surface Technologies segment. The prior-year figures have been restated accordingly.

Sales development Total Volumes Prices Currencies Portfolio

Q3 2025 vs. Q3 2024 ▼ -8.8% ▼ -1.0% ▼ -3.1% ▼ -3.4% ▼ -1.2%

Q1-Q3 2025 vs. Q1-Q3 2024 ▼ -6.3% ▼ -1.2% ▼ -2.1% ▼ -1.8% ▼ -1.2%
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Nutrition & Care

EBITDA before special items (million €) Segment cash flow (million €)

201
168

230

196

134

Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025

52

-38

-103

-27 -34

Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025

Sales development Total Volumes Prices Currencies Portfolio

Q3 2025 vs. Q3 2024 ▼ -4.3% ▼ -4.0% ▲ 2.1% ▼ -3.4% ▲ 0.9%

Q1-Q3 2025 vs. Q1-Q3 2024 ▼ -2.6% ▼ -3.8% ▲ 2.7% ▼ -1.9% ▲ 0.4%
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Surface Technologies

EBITDA before special items1, 2 (million €) Segment cash flow1, 2 (million €)

118

70

170 172

328

Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025

1 Since January 1, 2025, the chemical and refining catalysts business has been reported as part of the Performance Chemicals division in the Industrial Solutions segment. It was previously part of the Catalysts division 

in the Surface Technologies segment. The prior-year figures have been restated accordingly.
2 With the planned divestment of the automotive OEM coatings, refinish coatings and surface treatment business units, the sales and earnings of these activities are reported as discontinued operations and are no longer included in the Surface  

Technologies segment’s sales, EBITDA before special items and segment cash flow. The decorative paints business in the Coatings division is still reported in the factors influencing sales and segment data until September 30, 2025.

Sales development2 Total Volumes Prices Currencies Portfolio

Q3 2025 vs. Q3 2024 ▲ 17.3% ▲ 7.4% ▲ 16.6% ▼ -6.6% -

Q1-Q3 2025 vs. Q1-Q3 2024 ▲ 10.5% ▲ 8.0% ▲ 6.2% ▼ -3.6% -

101

16

-2

63

274

Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025
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Agricultural Solutions

EBITDA before special items (million €) Segment cash flow (million €)

49

394

1,204

417

80

Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025

612

959

-978

811

465

Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025

Sales development Total Volumes Prices Currencies Portfolio

Q3 2025 vs. Q3 2024 ▼ -5.4% ▼ -0.6% ▼ -1.3% ▼ -3.5% -

Q1-Q3 2025 vs. Q1-Q3 2024 ▼ -1.6% ▲ 2.8% ▼ -1.4% ▼ -2.9% -
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Review of “Other”

Financial figures Q3 2025 Change Q1-Q3 2025 Change

Million € % Million € %

Sales1 828 0.1 2,445 0.6

EBITDA before special items1 -73 22.6 -460 22.2

of which Costs of corporate research -38 17.3 -112 13.5

Costs of corporate headquarters -58 -4.9 -177 -2.1

Other businesses 92 125.3 158 42.2

Miscellaneous income and expenses -69 -102.6 -330 17.6

Special items in EBITDA1 -182 -561.7 -660 -57.3

EBITDA1 -255 -109.4 -1,120 -10.8

1 With the planned sale of the automotive OEM coatings, refinish coatings and surface treatment business units, the prior-year figures and the figures for the first and second quarter of 2025 were restated.
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Balance sheet1

Million € Sep. 30, 2025 Dec. 31, 2024 Change

Total assets 76,441 80,415 -4.9%

Noncurrent assets 43,353 49,183 -11.9%

Current assets 33,088 31,232 5.9%

Equity 33,914 36,884 -8.1%

Equity ratio 44.4% 45.9% -1.5ppt

Financial debt 22,783 21,762 4.7%

Net debt 20,891 18,781 11.2%

▪ Total assets decreased by €4.0 billion 

to €76.4 billion, due to lower noncurrent 

assets

▪ Equity ratio amounts to 44.4% 

compared with 45.9% at the end of 2024 

▪ BASF strives to maintain its single A 

credit rating

1 Balance sheet including presentation of the “Coatings” disposal group
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