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ABOUT INGEVITY
Ingevity (NYSE: NGVT) is a global specialty materials company that develops advanced carbon and engineered material solutions 
that improve mobility, strengthen and extend the life of infrastructure and enhance industrial processes. With a 90 year legacy 
of innovation, we work closely with customers to solve technical challenges and deliver materials that improve performance 
and environmental outcomes in essential applications. Our portfolio includes Performance Materials activated carbon 
technologies for emissions control and filtration, Performance Chemicals solutions that support efficient agriculture and high 
performance pavement systems and Advanced Polymer Technologies specialty polymers for coatings and industrial applications. 
Headquartered in North Charleston, South Carolina, Ingevity operates from 22 locations worldwide and employs approximately 
1,500 people. Learn more at ingevity.com.
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Purify, Protect and Enhance

1 On January 1, 2026, we completed the sale of the North Charleston crude tall oil refinery and the Industrial Specialties product line, excluding certain lignin-based 
dispersants (herein referred to as the “Divestiture”). Beginning with the third quarter of 2025, we began presenting the Divestiture, previously included within the 
Performance Chemicals segment, as discontinued operations. The amounts included within are presented on a continuing operations basis.

2 See page 128 for definitions of these non-GAAP financial measures and the reconciliation of these non-GAAP financial measures to the nearest GAAP financial measures.

353.0M

Adjusted EBITDA

3 Adjusted EBITDA from continuing operations includes indirect costs previously allocated to the Divestiture and Corporate and other costs. These costs are not allocated 
     in the measurement of reportable segment profitability used by our CODM. For more detail on these charges see Note 18.
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DEAR INGEVITY  
STOCKHOLDERS,
Building a Stronger Future—Together
2025 was a year of meaningful transformation for Ingevity. We reshaped our portfolio, strengthened our financial 
foundation, and advanced our leadership bench. Just as importantly, we deepened our investment in culture, 
elevated our expectations around safety and built capabilities that will propel us into the future. These collective 
efforts, and our commitment to responsible growth, earned external recognition once again, with Newsweek 
naming Ingevity one of America’s Most Responsible Companies for the third straight year and TIME Magazine 
including Ingevity among America’s Best Midsized Companies for 2025. These honors reflect the pride we take in 
how we operate, serve our customers and support our communities.

Leading Ingevity into its next chapter
In April 2025, I stepped into the role of Chief Executive Officer at an important moment for the company. It was clear that Ingevity had tremendous potential, 
and that unlocking it would require sharper focus, greater alignment and a culture centered on performance, accountability and growth. Over the past year, 
working in partnership with our Board and leadership team, we have taken deliberate steps to position Ingevity for long term value creation.

The New Ingevity
In December, we concluded our strategic portfolio review and launched New Ingevity—a more focused specialty materials company built around Performance 
Materials and Pavement Technologies. These businesses represent our strongest platforms, distinguished by resilient demand, deep technological capabilities 
and leading market positions.

As part of this transition, we announced the sale of Industrial Specialties, exiting our remaining crude tall oil product lines. The transaction closed on January 1, 
2026. We also initiated processes to explore strategic alternatives for Advanced Polymer Technologies and Road Markings product line. This portfolio realignment 
enhances stability, strengthens profitability and improves cash generation, enabling greater focus on investment in our people, operations and innovation.

Driving financial strength and disciplined capital allocation
In 2025, we made significant progress on the financial priorities most critical to long term value creation. Through improved operational execution and 
disciplined cost management, we delivered consecutive quarters of margin expansion and strengthened our balance sheet. For the year:

• Adjusted EBITDA margin* reached 31.9%
• Free	cash	flow*	totaled	$273.5	million
• Net debt ratio* improved to 2.6x
• We resumed share repurchases, buying back $56 million

Looking ahead, we expect to generate approximately $1 billion in deployable cash over the next two years. Our plan is to allocate this capital toward organic 
growth, further debt reduction and meaningful shareholder returns, including at least $300 million in share repurchases. These priorities reflect our commitment 
to EPS growth and sustained best in class margins.

Investing in people and culture
Understanding and strengthening our culture was a major focus in 2025. Through a comprehensive global engagement survey, employees shared candid 
feedback about the areas where we can do better and the strengths we can amplify. Using these insights, we outlined priority initiatives centered on leadership 
effectiveness, communication, development and recognition.

DAVE LI, PRESIDENT AND CEO

* See page 128 for definitions of these non-GAAP financial measures and the reconciliation of these non-GAAP financial measures to the nearest GAAP financial measures.

+

Includes	continuing	operations	only.	Please	refer	to	footnote	1	under	financial	highlights	for	additional	information.+



In 2026, we are expanding learning paths, accelerating leadership development and reinforcing a culture built on transparency, empowerment and continuous 
improvement. These efforts are essential to building a workforce capable of executing our strategy and driving performance across the company.

Safety: Our non negotiable priority
Safety remains the most important measure of how we operate. Throughout 2025, we strengthened training, refined standards and deepened near miss 
reporting and learning. We continue to embed consistent critical risk protocols across all sites, strengthen contractor management and reinforce safety 
leadership at every level, from the front line to the executive team.

Operational excellence and global alignment
To unify and elevate our operational capabilities, we welcomed Reid Clontz as Senior Vice President, Operations, consolidating global manufacturing, supply 
chain, procurement, continuous improvement and safety under one leadership structure. This alignment ensures consistent standards, drives efficiency and 
enhances our ability to deliver reliable, high quality operations worldwide.

Strategic growth pathways
Performance Materials remains our strongest platform. In 2025, we continued to diversify into high value applications such as filtration, while maintaining our 
industry leadership in automotive evaporative emissions control. We also advanced innovation partnerships that build on our specialty carbon expertise and 
expand opportunities in water purification and energy storage.

Pavement Technologies product line continued to strengthen its position as a trusted partner to agencies and contractors. In 2025, we expanded advocacy efforts 
and technical engagement, working closely with customers to demonstrate the value of our solutions and support the adoption of performance based specifications 
that improve roadway durability and reduce lifecycle costs.

Governance and leadership updates
We strengthened our Board with the election of Bruce Hoechner as Chair and welcomed new directors, including F. David Segal, who bring valuable experience 
and strategic insight. We also recognized the significant contributions of founding directors Jean S. Blackwell and Daniel F. Sansone, whose leadership since 2016 
has been instrumental to Ingevity’s evolution.

This year also included several key leadership transitions:

• Mary Dean Hall, our CFO since 2021, will conclude her tenure in May 2026 after helping fortify our financial foundation.
• Phillip J. Platt, currently SVP, Finance and Chief Accounting Officer, will succeed her as CFO.
• Richard A. White transitioned to a special projects role and will depart in May 2026 after providing valuable leadership in repositioning Performance 

Chemicals.
• Ruth Castillo joined Ingevity as SVP and President of Performance Materials, bringing deep specialty materials experience to lead this critical business.

Building momentum for what’s next
Ingevity enters 2026 leaner, stronger and more focused, with a refined portfolio, a unified global operating model and clear pathways for growth. Our strategy 
is aligned, our culture is evolving and our commitment to disciplined capital allocation remains unwavering. Together, these foundations position us to deliver 
sustainable profitability and long term value for our customers, employees, communities and shareholders.

Thank you for your continued partnership as we advance the next chapter of New Ingevity.

Sincerely,

Dave Li 
President and Chief Executive Officer



BOARD OF DIRECTORS

  
BRUCE HOECHNER 
Chair of the Board at 
Ingevity and Former 
President and CEO at 
Rogers Corporation

 
JEAN BLACKWELL
Former Exec. Vice 
President and CFO, 
Cummins Inc.

  
LUIS FERNANDEZ-
MORENO
Former Senior Vice  
President, Ashland 
Company

  
DIANE GULYAS
Former President, 
DuPont Performance 
Polymers at E.I. du 
Pont de Nemours and 
Company

DAVE LI
President and CEO at 
Ingevity

 
FRED LYNCH
Operating Partner,  
AEA Investors, LP,  
and Former CEO 
and President at 
Masonite International 
Corporation

  
KAREN NARWOLD
Former Executive Vice 
President, Chief 
Administrative Officer, 
General Counsel and 
Corporate Secretary 
at Albemarle Corporation 

 
DAN SANSONE
Former Executive Vice 
President, Strategy 
at Vulcan Materials 
Company

 
DAVE SEGAL
Former Vice President 
of Investment 
Excellence at  
International Paper 
Company

  
KEVIN WILLIS
Chief Financial Officer at 
Valvoline, Inc.

 
SHON WRIGHT
Vice President and 
President, Distribution 
Business at Cummins 
Incorporated

INGEVITY COMMITTEE MEMBERSHIP:
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LEADERSHIP TEAM

DAVE LI
President and CEO

MARY DEAN HALL
Executive Vice President 
and Chief Financial 
Officer

RUTH CASTILLO
Senior Vice President 
and President, 
Performance	Materials

RICH WHITE
Senior Vice President

MICHAEL SHUKOV
Senior Vice President and 
President, Advanced 
Polymer Technologies

RYAN FISHER
Senior Vice President, 
General Counsel and 
Corporate Secretary

TERRY DYER
Senior Vice President 
and Chief Human 
Resources Officer

REID CLONTZ
Senior Vice President, 
Operations
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Ingevity Corporation

4920 O’Hear Avenue
Suite 400
North Charleston, SC
29405
844 643 8489

ingevity.com


