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Good afternoon, everyone! 

Welcome to this conference call and thank you for making yourself 

available on short notice. 

As announced one hour ago, we have reached an important milestone 

in focusing our portfolio and unlocking value: BASF and Carlyle 

reached a binding transaction agreement on BASF’s coatings 

business. Our goal is to jointly create a leading standalone coatings 

company. 

[Slide 2: BASF Coatings: Leading surface solution provider in 
mobility applications with strong competitive positioning] 

Our coatings business has everything it takes to win: outstanding 

market positions, deep technical expertise and trusted customer 

relationships. The business is highly focused on automotive, including 

the collision repair aftermarket. In surface treatment, it also serves the 

aerospace industry and various additional industrial applications. 

These are large markets with high customer loyalty. 

In 2024, BASF Coatings – excluding the decorative paints business 

we already divested – generated sales of 3.8 billion euros: around 

1 billion euros in surface treatment under the Chemetall brand; around 

2 billion euros in automotive OEM coatings and around 800 million 

euros in automotive refinish coatings with the Glasurit, R-M and other 

leading brands.  

[Slide 3: Transaction highlights] 

Our agreement with funds managed by Carlyle, in partnership with 

Qatar Investment Authority, is a significant step in unlocking the value 

of BASF’s standalone businesses.  
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The enterprise value of the transaction amounts to 7.7 billion euros. 

Subject to customary regulatory approvals, the transaction is expected 

to close in Q2 2026.  

At closing of the transaction, we will hold a 40% equity stake and will 

receive pre-tax cash proceeds of approximately 5.8 billion euros.  

We stay invested with a minority share, because we believe in 

Coatings’ future value creation and upside potential – building on 

today’s success to shape an even stronger future. 

[Slide 4: Partnership with Carlyle will allow BASF to participate in 
Coatings’ future value creation] 

The agreement with Carlyle is based on the principle of partnership. 

Their sector expertise will help position BASF Coatings for long-term 

success. Carlyle will leverage its strong track record and extensive 

experience in successful carve-outs of industrial and chemical assets. 

Merging the strengths of BASF Coatings with Carlyle’s capabilities will 

open new opportunities for the team to create additional value. This 

will drive accelerated growth and support the team to unlock its full 

potential as a standalone entity. 

For us, as a minority shareholder, closing the transaction with Carlyle 

in the second quarter of 2026 will be the next big step in implementing 

our “Winning Ways” strategy with speed and determination.  

[Slide 5: Coatings transactions constitute major milestone in 
swiftly executing BASF’s Winning Ways strategy] 

Together with the successful divestiture of BASF’s decorative paints 

business to Sherwin-Williams, which we closed last week, BASF’s 

entire Coatings division is valued at an enterprise value of 

8.7 billion euros. With the two Coatings transactions, we are realizing 

a significant premium compared with the valuation of the division as 

part of the BASF Group.  
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The implied 2024 EV/EBITDA multiple before special items of 

approximately 13 times is evidence of that. 

And now Dirk and I are glad to answer your questions. 


