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Earnings intelligence, 
built different

Transcripts analyzed within 2-3 hours of publishing. 

Data validated by industry analysts. Competitive 

shifts mapped, sentiment analyzed, financial 

benchmarks added for all major players.

What you're looking at is roughly 70% of quarterly 

earnings analysis already complete. The foundation is 

built

What's left: your strategic context, your internal lens, 

the "what this means for us" analysis that leadership 

is depending on — and only you can provide.

INTRODUCING



Synthesis
2025 Q3 earnings season

Across firms, management is reshaping portfolios to strengthen resilience. Syensqo divests its Oil & 

Gas business (€135m Enterprise Value), DuPont sells Aramids and completes the Qnity spin-off, and 

LANXESS prepares to exit Envalior (€1bn base price). The strategic focus is shifting towards higher-

margin specialty and technology applications.​

Strategic repositioning

Global demand softness and China-

linked overcapacity

Cost-efficiency and restructuring 

programs

FX headwinds, tariffs, and 

geopolitical pressures

Weak industrial production, slow construction markets, and China-driven overcapacity consistently pressure 

sales. Solvay notes “unsustainable price pressure linked to overcapacities in China,” LANXESS cites 

“competitive headwinds from Asia,” while Syensqo highlights electronics and aerospace destocking. This 

shared pressure generates broad revenue contraction across four out of five peers.​

Despite falling revenues, companies protect profitability through structural cost actions. AkzoNobel 

delivers €175m annualized savings, Clariant achieves 230 bps margin expansion through 

performance programs, and Solvay captures €81m YTD structural savings. These efforts prevent a 

sector-wide margin collapse.​

FX movements, trade tensions, and regional policy shifts are exerting material pressure across the 

sector. Syensqo and AkzoNobel each reported a –5% FX impact on revenue, while Solvay cited 

continued currency headwinds affecting both sales and EBITDA. Clariant highlighted that tariffs of up 

to 30–50% on imports materially affect demand patterns and industrial production.​



What’s the sentiment? 
Coatings, Adhesives & Sealants

Revenue performance across the sector is decisively negative, with majority of companies reporting YoY declines ranging from -
5% to -16%, driven by weak industrial demand, FX drag, and China-linked pricing pressure. Only DuPont shows top-line 
expansion (+7%) due to structurally stronger electronics and healthcare markets. The overall trend signals broad-based volume 
stress and an industry still facing cyclical contraction.​

REVENUE GROWTH

Profitability weakened across most of the sector, with four out of five companies reporting EBITDA declines and margin 
compression. Solvay, Syensqo, and LANXESS all cited volume headwinds, China-driven price pressure, and lower utilization as 
key drivers of reduced profitability. DuPont also experienced margin contraction of 140 bps and flat EPS despite EBITDA growth, 
indicating weakened profitability. ​

PROFITABILITY

Market dynamics remain firmly negative as most companies reference weak global industrial production, China-driven 
overcapacity, and North American demand softness. Destocking in aerospace and electronics, and tariff-related pressures 
(Clariant) add to systemic headwinds. The operating environment shows no signs of a near-term rebound, reinforcing a sector-
wide negative sentiment.​

MARKET DYNAMICS

Forward-looking indicators point to subdued growth, with AkzoNobel signaling weaker volumes, Syensqo and LANXESS 
expecting continued macro uncertainty, demand softness in North America and Europe. Players expect continued pressure from 
China, and soft demand across coatings, polymers, and intermediates. DuPont’s upgraded outlook is not strong enough to offset 
the sector’s broadly cautious tone.​

GROWTH OUTLOOK

Profitability expectations remain balanced, supported by sizable cost-saving programs (Solvay’s >€200m; AkzoNobel’s €175m) 
and upgraded guidance from DuPont. However, LANXESS and Syensqo highlight deteriorating demand that restricts margin 
progression. The mix of upgrades, downgrades, and unchanged outlooks results in a mixed unpredictable outlook. 

PROFITABILITY 

OUTLOOK
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OVERALL
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Note: A grey bubble = not mentioned in the earnings update. Hence no sentiment can be derived from its reporting on these developments.
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Overview of results (1/2)

COMPANY PERIOD
NET SALES

(€M AND % DEV.) 

% 

PROFITABILITY 

(%pt dev.)

INSIGHTS & OUTLOOK2

1. Revenue and profitability figures in the text are based on individual company reporting – these figures may not correspond with the figures in the graph (e.g. due to currency-adjustments, or reported Adj. Operating Income)​

All foreign currencies are converted to EUR using flat rates, available on request.​

Avient

Corporation
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Solvay

Syensqo
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2025 – Q3
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2025 – Q3
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(-1.4%)
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1,044
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Adj. 
EBITDA

16.5%

Avient reported 1.1% decline in sales to $807M in Q3 2025, but managed to increase its adjusted EBITDA slightly (+60 bps to 16.5%). Margin 

expansion of 60 basis points to 16.5% was driven by productivity initiatives and favorable mix, particularly in healthcare and defense. 
Management noted subdued consumer and packaging demand globally, with some recovery signs in September. "Our focus on driving 
profitable mix and increased productivity helped expand adjusted EBITDA margins," said CEO Dr. Ashish Khandpur.

- Streamlined operations and plant footprint optimization enhanced efficiency and cost control.
- Outlook: guides FY 2025 adjusted EBITDA to $540-$550M; maintains adjusted EPS range of $2.77-$2.87.

Huafon Chemical reported Q3 2025 net sales of ¥5.97 billion, down 9.9% YoY amid weaker demand and reduced domestic advance payments. 

Despite this, operating cash flow rose 198.7% YoY, primarily from reduced cash outflows. Short-term borrowings decreased, while long-term 
borrowings increased significantly.
- Rising impairments and conservative dividend payout (¥0.5 per 10 shares) suggest a focus on liquidity preservation overgrowth. 

- Outlook: No formal guidance provided; however, dividend moderation, margin compression, and muted capital investment imply a 
conservative near-term outlook.

Solvay reported underlying net sales of €1,044 million in Q3 2025, down 9.7% YoY, driven by lower volumes and pricing in Southeast Asian 

soda ash markets and Coatis. Underlying EBITDA reached €232 million, with a margin of 22.2%, reflecting cost savings and portfolio 
optimization to match the lower revenues. Management stated, “Looking at what we achieved in the first nine months, I’m confident we will 
deliver our 2025 objectives.”

- Portfolio optimization included selling CO2 emissions rights and classifying certain assets for sale.
- Outlook: guides FY 2025 EBITDA at €880-930 million and free cash flow around €300 million.

Syensqo reported Q3 2025 net sales of €1.5 billion, down 7% YoY due to lower volumes and unfavorable FX impacts. Gross profit fell YoY, 

driven by declines in Specialty Polymers and Novecare, though margins remained resilient at 21.5%, declining 140 bps sequentially. CEO Ilham 
Kadri highlighted strong free cash flow generation and ongoing cost-saving measures, stating, “Our focus on controllable factors drove another 
quarter of sequential EBITDA margin improvement.”

- Divestment of Oil & Gas business aligns with pure-play specialty strategy, valued at €135 million.
- Outlook: guides FY 2025 EBITDA at €1.25 billion and capex below €600 million, targeting €200 million cost savings by FY 2026.

(+0.6%)

EBIT
7.3%

(+0.5%)

EBITDA
22.2%

(-0.2%)

EBITDA
21.5%

(-1.4%)

GROWTH

DRIVERS

• -2.9% organic 

revenue growth

 • +1.8% FX impact 

on revenue

• Decline in revenue 

and profit attributed to 

market demand 

contraction and 

increased competition

• -6.8% organic 

revenue growth 

• -2.9% FX impact on 

revenue

• -2.5% organic 

revenue growth 

• -4.6% FX impact on 

revenue
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All foreign currencies are converted to EUR using flat rates, available on request.​
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LANXESS reported Q3 2025 sales of €1.3 billion, down 16% YoY, driven by weak demand across key markets and competitive pressures from 

Asia. Reduced raw material costs led to lower selling prices, while unfavorable exchange rates further impacted revenue. EBITDA pre-
exceptionals declined, influenced by strategic project expenses. Management noted, "Currency hedges had a positive impact on earnings," but 
challenges persist in end markets and supplier issues affecting production.

- Divestment of Urethane Systems BU planned for April 2025, aligning with portfolio optimization efforts.
- Outlook: targets €40 million cost savings by FY 2026 through efficiency and digitalization initiatives.

DuPont reported net sales growth of 7% YoY for Q3 2025, driven by robust demand in electronics, healthcare, and water end-markets. 

Operating EBITDA margin development was almost flat combining organic growth and productivity gains pressure from unfavorable mix and 
currency impacts. CEO Lori Koch highlighted strong execution and operational improvements, stating, “We exceeded our previously announced 
third-quarter guidance.”

- Completed Qnity spin-off and announced definitive agreement to divest Aramids business, to streamline portfolio.
- Outlook: guides FY 2025 operating EBITDA at ~$1.6 billion, reflecting 2% YoY growth and continued strength in healthcare and water 

markets.

Clariant reported Q3 2025 sales of CHF 906 million, down 8.6% incl. FX impact (-3% in local currency) due to lower volumes in Care Chemicals 

and Catalysts, partially offset by pricing gains in Adsorbents & Additives. EBITDA margin before exceptional items rose to 17.9%, a 220-basis 
point improvement YoY, driven by performance improvement programs and effective price and cost management. CEO Conrad Keijzer 
highlighted the company's resilience and operational excellence amid a challenging market environment.

- Investor Day savings program achieved CHF 31 million YTD, with measures including site closures and FTE reductions.
- Outlook: guides FY 2025 EBITDA margin at 17-18% and local currency sales growth at the lower end of the 1-3% range.

AkzoNobel reported a Q3 2025 4.5% YoY sales decline mostly due to negative FX effect. Decorative Paints returned to growth with strong 

margins, while Coatings faced pressure from soft demand in North America. "We remain focused on the elements we control," stated the CEO. 
Margin expansion was supported by cost savings and disciplined inventory management.
- Efficiency initiatives reduced 2,500 positions, exceeding targets, and advanced the disposal of Indian Deco business.

- Outlook: India transaction closing in December to fund EUR 400M share buyback starting January 2026. Furthermore, merger with Axelta to 
create a global coatings leader with combined revenue of $17B and an enterprise value of $25B.
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GROWTH

DRIVERS

• -2.4% price impact 

on revenue • -6.5% 

volume impact 

• -3.2% FX impact 

• -4.2% portfolio 

impact

• +7% volume impact 

on revenue 

• -1% price impact on 

revenue 

• +1% FX impact on 

revenue

• +1% price impact on 

revenue 

• -4% volume impact 

on revenue 

• -6% FX impact on 

revenue

• -1% volume effect 

• +1% price/mix effect

• -5% FX impact



Intelligence that 
meets the moment

If market volatility is the new normal, shouldn't 

your competitive intelligence be able to keep pace? 

We're creating more deliverables like this—purpose-

built for teams who need to make better decisions, 

faster. If you found this earnings analysis useful, sign 

up for direct access to future releases.

Count me in

Industry-specific analysis and competitive intelligence best practices. Delivered 

straight to your inbox when timing matters. Unsubscribe anytime.

Earnings season updates, just like this, are available on-demand in the Valona platform

https://valonaintelligence.com/resources/whitepapers/q3-earnings-analysis-coatings-adhesives-sealants#subscribe-newsletter


Valona Intelligence and A-INSIGHTS have prepared this document with the utmost care and consideration; however, no guarantees are given regarding the 

completeness and accuracy of the contents and related matters. This is applicable to, yet not limited to, for instance the market and company figures.

Valona Intelligence and A-INSIGHTS will accept no liability for any matters related both in a direct and indirect way to this report, its content and related matters.

The use of this report is subject to the general conditions of Valona Intelligence Oy and Annual Insight B.V., which can be downloaded from and reviewed at www.a-

insights.eu, or www.valonaintelligence.com.
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