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This presentation 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 presentation 
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&D 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.

This document does not constitute an offer to sell, or the solicitation of an offer to subscribe for or buy, any securities.

Forenote
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Dedicated Safety team
led by a Group Safety 
director
 
Safety transformation 
to strengthen safety culture

Engagement of all leaders and 
operational discipline in the 
plants

Supported by external safety 
culture consultant 

Safety at the heart 
of our operations

Q4

2022 2023

H-RI RIR

3 32
4 4

Q1 Q2 Q3 Q4 Q1

2024

0
Q2

Incl. 3 Fatalities 
(Aug, Nov, Dec)

4

Q3

4

Q4

 
0.27 0.27 0.27

0.24

1

0.27

0.32 0.31 0.30
0.29



2024
Delivering on our promises

Transformation - digitalization - cost savings

Energy transition projects

Refinancing

Solid financial performance €1.05bn EBITDA, 
above guidance

€1.5bn bond issued, 
oversubscribed 6 times

80% 
engagement rate

Two more plants
 exited coal in 2024

€110m delivered 
vs €80m target

People engagement - new culture and purpose
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Developing our relationships with customers Circular Silica, e-H202



Full year 2024 results
EBITDA and cash above expectations supported by cost savings acceleration

€4.7bn 

uNET SALES

€1.05bn 

   uEBITDA

€361m 

FCF 

€1.5bn 

uNET DEBT 

18% 

ROCE

-4% organic -8% organic
22.5% margin 

1.5x leverage

1

1. To Solvay shareholders from continuing operations

EBITDA, FCF and cost savings above 2024 guidance
Stronger capital structure than announced at spinoff
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Essential to our DAILY life
Essential TODAY, essential TOMORROW

WE ARE                     CHEMISTRY
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Our ambition: a leader in essential chemistry

CORE VALUE 
DRIVERS

OUR PURPOSE

“We are essential 
chemistry, making 
progress possible 
for generations”

STRATEGIC 
LEVERS

Market Leadership

Cost Leadership

Sustainability

KEY ENABLERS

Operational excellence

Energy transition

Process Innovation

Production capacity

Our Operating Model
Our People & Culture

CASH FLOWS 
ATTRACTIVE



Product
Standard grades 

Quality & consistency

Operations 
production

State of the 
art plants

Industry 
landscape
Fewer players

Innovation
Focus on process 
and applications

Marketing & 
sales

Lasting relationships 
with customers

ESSENTIAL CHEMISTRY

Technology
Best in class and 
strong know-how

COMMODITY
CHEMICALS

SPECIALTY 
CHEMICALS

Not commodities, not specialties… ESSENTIALS
Essential can be defined through 6 dimensions
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Process focused

Wholesale market

Index prices

Off the shelf technology

Product focused

Customer intimacy

Value based pricing

Proprietary IP



2024 figures

19%

Industrial 
Applications 
& Chemical 
industry

Essential to diversified 
end-markets 

Electronics4% 24%

Consumer, 
Home & Personal Care,
Healthcare

17%

Automotive

Building & 
Construction

9%

15%
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Resources,
Environment 

& Energy 

Food & Feed

12%

Focused portfolio of 
leading businesses

Peroxides

Soda Ash29%

20%

Bicarbonate 

12%

Silica12%

Special Chem

14%

Rare Earths & 
Fluorine

Coatis

13%

% of 
Net Sales

2024

% of 
Net Sales



NORTH
AMERICA

19%
of net sales

7
production sites

LATIN
AMERICA

6
production sites

22%
of net sales

EUROPE

33%
of net sales

19
production sites

ASIA 
PACIFIC*
& Middle East - Africa

*of which Mainland China:
6% of net sales, 5 production sites

26%
of net sales

12
production sites

Global reach, 
Local-to-local in all continents

SALES ARE REGIONAL

12 2024 figures



Our strategic levers

Operational 
excellence

Production 
Capacity 

Grow with 
the market

High potential 
opportunities

Accelerate the 
energy transition

Process 
innovation

Continuous 
progress and 

optimization of 
operations and 

systems 
(digitalization)

Shift from 
fossil-based energy 
to more sustainable 
/ renewable energy

New technologies 
or process 

improvements  to 
sustain our 

competitiveness

Capacity expansion, 
greenfield and/or 
partnerships to 

maintain our 
leadership

Capture 
opportunities in fast 

growth segments 
and new 

applications

13
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• Predictive maintenance

• Plant organization

• Footprint optimization

Operational excellence : accelerate our Transformation
Standardization and digitalization as key enablers

SG&APlant Fixed Costs

From

€300 million

Corporate functions 
Target Operating Models

Standard procedures

Digitalization and AI in 
support functions

Operational efficiency

• Yields improvements in 
energy and raw materials

• Transportation costs 

• Procurement savings

14

To

€350 million
COST SAVINGS 

BY

(gross savings, annual run-rate)
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“For Generations” new roadmap
➝ Solvay essential chemicals are supported by Sustainability 

megatrends
➝ Confirm the central role of sustainability in the strategy of Solvay 

after the Partial Demerger 
➝ Refreshed ambition, new commitments, policies, governance, 

organization and brand
➝ We aim at creating trust and value

Deployment
➝ Star Factory in the plants
➝ Incentives focusing on key commitments: 

Safety, CO2 and Diversity
➝ Supported by our new Culture

In 2024, we defined the foundations 
of Sustainability at Solvay

15



1 Scope 3 emissions focus on 5 categories, adjusted with 2024 new methodology.
2  Includes coal and coal products used in energy production. 
3 Permeable land located near biodiversity sensitive areas in positive biodiversity management
4  Reportable Injury  - RI of Solvay employees and contractors.
5 Management categories are defined on the basis of the Hay Job Evaluation Methodology.

2021 2024 Progress Targets

Scope 1 & 2 GHG emissions (Mt) 9.0 7.5 -17% -30% by 2030 ; carbon neutrality by 2050

Scope 3 GHG emissions (Mt)1 14.7 14.1 -4% -20% by 2030

Coal phase out (# of sites)2 5 3 -2 All sites by 2030, except Devnya

Biodiversity3 - - NEW 30% of land under conservation by 2030

Safety (RI4) 68 41 -27 Aim for zero accident

Diversity (% of women mid/sen. management)5 28% 27.3% -0.7pts 30% by 2030; aim for gender parity

A sustainability roadmap with refreshed ambitions and new commitments
For Generations

16



Our roadmap to carbon neutrality is robust and affordable

3

2040

Accelerating the energy transition

9

2021

6

2030

CO2 emissions 
in million tons

2050

Coal exit 
Bulgaria

Other energy projects

Process innovation 
e.Solvay and others

Coal phase out 
4 plants in EU and US

Other energy projects 

Process innovation 
US gas mine & e.Solvay

Further innovation 
incl. new technologies

10% offset

Process innovation 
e.Solvay and others

Imple-
mented

validated

under 
design

-⅓ 

-⅓ 

-⅓ 

In the past 20 years, Solvay 
has already reduced its CO2 
emissions by half

€30-35 millionEstimated 
CAPEX 

per year

~€50 million

Additional third-party financing 
necessary for certain projects, e.g. 

energy transition in Devnya

Government support is needed

Acceleration possible with 
the support of customers

0

1717

(at current Solvay perimeter)

Competitiveness 
as an imperative



Process innovation

Technology

Scalability

Competitiveness improvement

Proprietary and patented technology 

-50% CO2 emissions

-30% limestone consumption

-20% energy, salt and water consumption

e.Solvay - how we will revolutionize 
the soda ash industry

e.

New breakthrough electrochemical process 
powered by renewable energy

Pilot in Dombasle, France

18



Production capacity
Sustained leadership and high potential opportunities fueling top-line growth

Capacity expansion of 
0.6Mt Soda Ash in the US

HIGH POTENTIAL OPPORTUNITIESGROW WITH THE MARKET 
BY SUSTAINING LEADERSHIP

Circular highly 
dispersible silica (rice 
husk ash) 

H2O2 capacity addition in Asia to meet growing 
demand in photovoltaic and semiconductor 
sectors

Rare earths from 
recycled material for 
EVs and wind power 
markets

New Bicarbonate 
applications:
- Solvair® Marine
- Alve One®

19
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FY Sales bridge
Volume increase partially offsetting negative pricing

Scope Forex 
conversion

Volume 
& mix Price

FY 2023
Sales

FY 2024
Sales

FY 2023
Sales

(constant scope 
and currency)

€+231m (+5%) 
Volumes up 
for the 4th consecutive quarter
mainly from Basic Chemicals

-4%

-4%Lower pricing
from soda ash

21

VS
€4,686m 

in 2024
€4,880m 

in 2023
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FY EBITDA bridge
-8% organic growth, better than 2024 guidance 

FY 2023
EBITDA

FY 2024
EBITDA

FY 2023
EBITDA

(constant scope 
and currency)

Higher volumes yoy
mainly Soda Ash, Bicarbonate, 

Peroxides and Coatis
Scope Forex 

conversion
Volume 
& mix

Net 
pricing

Other
Fixed 
costs

-8%

-15%

Lower Net pricing
from Soda ash, as expected
resilient in other businesses

MARGIN
23.5%

MARGIN
22.5%

-1.0pp

Fixed costs
Strong cost discipline, with savings 

initiatives more than offsetting inflation 

VS
€1,052m 

in 2024
€1,246m 

in 2023

(€1,146 million 
restated) 
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Structural cost savings 
for FY 2024

Target - FY24

+

Gross savings (before inflation) measured as year on year EBITDA impact
23

€ m

€60m 
Operational 
efficiency Delivered - FY24

€
m

€30m 
Plant 
Fixed Costs

€20m 

SG&A

+ =
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Basic Chemicals results

24

Q4 2024 (€m) % YoY % YoY organic

Soda Ash & Deriv. 475 -5% -1%

Peroxides 237 +30% +6%

Net Sales 712 +5% +1%

EBITDA 209 +3% -1%

EBITDA Margin 29.4%

FY 2024 (€m) % YoY % YoY organic

Soda Ash & Deriv. 1,907 -9% -9%

Peroxides 935 +26% +3%

Net Sales 2,842 +0% -5%

EBITDA 786 -17% -19%

EBITDA Margin 27.7%

➝ Soda Ash & Derivatives 
Higher volumes on Soda Ash (especially 
seaborne), offset by lower prices
Higher demand for Bicarbonate especially from 
flue gas treatment applications

➝ Peroxides
Volumes are up in merchant, HPPO and electronics 
markets
3rd licensing revenue recorded (as non-core sales) in Q4 

Q4
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Performance Chemicals results

Q4

25

Q4 2024 (€m) % YoY % YoY organic

Silica 131 -2% -1%

Coatis 144 -1% +15%

Special Chem 144 -15% -13%

Net Sales 419 -7% -1%

EBITDA 64 +1% +6%

EBITDA Margin 15.4%

FY 2024 (€m) % YoY % YoY organic

Silica 543 -7% -6%

Coatis 631 -2% +4%

Special Chem 660 -19% -5%

Net Sales 1,834 -10% -3%

EBITDA 324 -13% +5%

EBITDA Margin 17.7%

➝ Silica
Slightly lower volumes in the 
tire market

➝ Coatis
Improved volumes in the 
phenol and polyamide chain 

➝ Special Chem
Lower volumes in autocatalysis 
but higher demand in electronics
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Evidencing the resilience of Solvay in a challenging environment

Capex ramp up 
Essential Capex and Growth projects

Solid FCF generation of €361m in 2024

Capex Working 
capital

Provisions

Taxes -111
& other +60

EBITDA
FY 2024

Financing

FCF
FY 2024

Resilient EBITDA 
Performance

Higher provisions 
cash out 

mainly environmental, restructuring 
and other
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Capital structure
Dividend well covered by FCF delivery

S&P RATING: BBB-
Stable outlook

Net debt: €1.5 Bn
Employee benefits liabilities: €0.7 Bn

Environmental liabilities: €0.5 Bn

Leverage ratio: 1.5x

2024 dividend: €2.43
Interim dividend (January 2025): €0.97 

Final dividend (May 2025): €1.46
 

FCF Dividends

M&A Separation 
costs and 

others

Net Debt
31 Dec 23

Net Debt
31 Dec 24

Voluntary
pension

contributions



Resilience through the cycles
Margin & Cash Conversion track record over 2017-2024

uEBITDA Margin 

Cash Conversion 

Source: Company information; Solvay pro forma unaudited figures for 2022 and Solvay audited financials (pre-2020), 
including estimated corporate costs allocation. Figures before 2023 include phased out businesses in 2023

1,257

2022

380

2024

1,052

355

2023

1,146

450

2019

1,022

295

876

2020

272

961

2021

285

2017

919

273

2018

875

254

70%

23%

71%

21%

71%

24%

69%

24%

70%

23%

70%

23%

uEBITDA

CAPEX

61%

23%

66%

22%
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Proven resilient margin through 
crises

Flexibilization of capex to sustain 
high cash conversion



Priority: investments in growth
Optionality: further shareholder return

HSE and maintenance
Energy transition 1

‘Stable to increasing’ policy

Capital allocation policy confirmed

€250-300 million
per year 

€260 million 
in 2024

Depending on merit 
and affordability 

Note: indicative levered pre-CAPEX cash flow over 2024-28: ~€4bn
1. €30-35 million capex annually for energy transition projects

Essential CAPEX

Dividends

Additional value creation

29
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Underlying EBITDA 
between €1.0 billion and €1.1 billion

Free Cash Flow1 
~€300 million 

Capex between
€300 million and €350 million

Expectations 
for the full year 

2025

1 Free Cash Flow to Solvay shareholders from continuing operations
31



2028

Baseline is 2023, restated underlying EBITDA of €1.15 billion32

KPI November 2023 March 2025

Underlying EBITDA 
growth (%)

Mid-Single Digit 
per year average =

Underlying EBITDA 
margin (%) Mid to High 20s =

Total gross savings  €300 million 
run-rate

↑€350 million 
run-rate

FCF conversion exceeding mid 30s Aligned with capital 
allocation policy

ROCE (%) Increasing to low 20s =

Stable to increasing dividends

Investment grade credit rating
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Key takeaways

Clear strategy 
Essential for 
Generations

Transformation 
ongoing, 
including safety

Launch of For 
Generations 
sustainability 
roadmap
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Top line and cost savings supporting EBITDA growth
Profitable growth drivers

TOP LINE GROWTH
Supported by volume and 
price recovery in key markets, 
and by faster growth in high 
potential opportunities 

COST SAVINGS
Increased by €50 million

Baseline is 2023, restated underlying EBITDA of €1.15 billion

2023 2024 2028Grow 
with market

High potential 
opportunities

Cost 
savings

Inflation

Mid-single digit uEBITDA growth

uEBITDA 
Margin 23.5% Mid to high 20s

36

Net pricing
recovery
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Corporate segment results

37

Corporate EBITDA Highlights
➝ 2024: Low discretionary expenses and Transition Service Agreement offset provision on Dombasle energy transition project 

➝ 2025-2026: Temporary negative impact from the TSA exit and the new ERP implementation

➝ 2028: Target Operating Model fully in place, generating new wave of savings

Normalized

One-offs

Dombasle 
provision

 (E
BI

TD
A

, €
m

)

2023 
restated

2024 2025 est. 2026 est. 2027 est. 2028 est.

-150

-100

-50

0

-70/-90-128

Start of 
TSA exit TSA exit

&
new ERP 

(-) Dombasle 
provision 
offset by 
(+) Discret. 
Spent & TSA

-58

New Solvay leaner organization ERP rollout - IT simplification
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Contact media relations
Contact investor relations

Visit solvay.com

mailto:media.relations@solvay.com
mailto:investor.relations@solvay.com
http://www.solvay.com/

