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DIRECTORS’ REPORT 

The Managing Board of Syngenta Finance N.V. hereby presents its directors’ report for the financial year 
ended on 31 December 2025. 
 
General information 
Syngenta Finance N.V. (hereafter the “Company”) was incorporated on 20 March 2007. Its principal 
activities are to borrow, lend and raise funds in order to finance Syngenta AG group companies. The sole 
shareholder of the Company is Syngenta Treasury N.V. The Company's ultimate holding company is 
Sinochem Holdings Corporation Ltd, Beijing, People's Republic of China.  
 
Notes issued by the Company under the EMTN Programme are admitted to the official list of the 
Luxembourg Stock Exchange and to trading on the regulated market of the Luxembourg Stock Exchange. 
Risks associated with the Notes are disclosed in the Base Prospectus, which is available on www.bourse.lu 
or www.syngenta.com. 
 
In March 2012 the Company issued Notes under the US Shelf Programme, for which the Initial Prospectus 
was dated 16 November 2011 and the Supplementary Prospectus was dated 21 March 2012. Syngenta AG 
guarantees the payment of all amounts due in respect of the Notes issued under the US Shelf Programme. 
Risks associated with the Notes are disclosed in the Initial and Supplementary Prospectus, that are available 
on www.sec.gov. 
 
Notes issued by the Company under the US Shelf Programme were deregistered from the SEC with 
effective date 19 April 2018. 
 
In April 2018 the Company issued Senior Unsecured Notes under a 144A / Reg S format (without registration 
rights) in the amount of USD 4,750,000,000. These notes are admitted to the official list of the Luxembourg 
Stock Exchange and to trading on the regulated market of the Luxembourg Stock Exchange. Syngenta AG 
guarantees the payment of all amounts due in respect to the 144A / Reg S Notes. Risks associated with the 
144A / Reg S Notes are disclosed in the prospectus which is available on www.bourse.lu. 
 
The financing activities are fully dependent on developments and funding needs within the Syngenta AG 
group. No substantial change of activities is foreseen.  
 
Financial information  
The financial income of the Company amounted to USD 219,206,000 (2024: USD 328,663,000). The 
interest expenses of the Company decreased from USD 326,025,000 in 2024 to USD 217,019,000 in 2025. 
The decrease of the financial income and interest expenses was mainly caused by a lower loan book and 
decrease of short-term financing activities. All raised funds are lent on a back-to-back basis to Syngenta 
Crop Protection AG with mirroring conditions with an arm’s length spread to cover for the Company’s 
expenses. 
 
The net profit of the Company decreased from USD 1,629,000 in 2024 to USD 1,382,000 in 2025 mainly 
due to a decrease in financing activities.  

http://www.sec.gov/
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The Company together with Syngenta Treasury N.V. constitutes a fiscal unity with Syngenta Treasury N.V. 
being the head of the fiscal unity. 
 
During the year 2025, the following major transactions have been conducted:  
 

• In April 2025 a bond with a face value of USD 676,740,000 matured and was repaid. 
• In December 2025 the private placement with face value of USD 55,000,000 matured and was 

repaid. 
• In December 2025 the private placement with face value of USD 11,000,000 maturing in 2035 

was repaid. 
• In December 2025 the Company entered into a new USD 300,000,000 committed credit line 

maturing in September 2027. 
 

The nature of Company’s business exposes it to a range of financial and non-financial risks. These risks 
include (i) market risks – specifically foreign exchange and interest rate, (ii) counterparty credit risk, (iii) 
liquidity and refinancing risk, cash flow risk, and (iv) operational risks, such as litigation. 
 
The management of the financial risks is covered by participating in global, integrated risk management 
processes of the Syngenta AG Group. Within Syngenta AG Group, a financial risk management framework 
is in place in the form of a Treasury policy, approved by the Managing Board. This policy provides guidance 
over all Treasury and finance related matters, is underpinned by delegated authority guidelines and is 
additionally supported by detailed procedures.  
 
In accordance with its Treasury policy, the Company actively monitors and manages financial risks as 
follows: 
• Market risks: Although the Company’s interest income and profitability are exposed to fluctuations in 

foreign currency and interest rates, it has transferred the vast majority of foreign currency and interest 
rate risk on to Syngenta Crop Protection AG by means of conditions mirroring its liabilities, leaving a 
negligible market risk exposure at the Company level. 
 

• Counterparty credit risk: The Company’s transactions within Syngenta AG Group expose it to a 
significant concentration of credit risk. The Company benefits from a guarantee from Syngenta AG, as a 
result of which – above a certain first loss - it is insured against credit risk resulting from lending.   

 
• Cash flow risk: The Company mitigates cash flow risk primarily through a back-to-back lending 

arrangement with Syngenta Crop Protection AG and benefits from Syngenta AG's guarantee. Regular 
cash flow forecasts, matching of financial assets and liabilities, and access to credit facilities further 
reduce risk. While these measures are effective, the Company remains dependent on the broader 
Syngenta AG Group's financial health. Overall, these strategies significantly minimize the Company's 
exposure to cash flow fluctuations. 

 
• Fraud risk: The Company conducts a thorough risk assessment, considering industry-specific 

vulnerabilities, internal control environment, and historical incidents. Based on this comprehensive 
evaluation, the overall fraud risk is currently assessed as low. 
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Multiple layers of anti-fraud controls are in place. Process-level controls include strict segregation of 
duties in financial processes, automated system controls and validations, and regular reconciliations and 
variance analyses. Entity-level controls encompass a robust speak-up-line managed by an independent 
third party, a structured case investigation process led by internal audit, and fraud awareness training for 
employees. 

 
• All the Company’s financial liabilities from transactions with third parties on the money markets, credit 

and capital markets are guaranteed by Syngenta AG. The current credit rating of Syngenta AG by 
Moody’s is Baa3/P-3, by S&P BBB/A-2 and Fitch BBB/F3.  
 

• Liquidity and refinancing risk are managed by the following instruments:  
o In the first place, the operating cash inflows generated from the other members of the 

Syngenta AG Group (through the sole borrower Syngenta Crop Protection AG) that are 
applied to pay the financial liabilities of the Company, are considered sufficient to cover the 
financial obligations of the Company. This is evidenced by the current ratio of 1.01 (2024: 
1.01) and the debt ratio 0.997 (2024: 0.997). 

o Syngenta AG has fully and unconditionally guaranteed on a senior unsecured basis the due 
and punctual payment of the principal of and any premium and interest on the debt 
securities issued by the Company. 

o The Company together with Syngenta Wilmington Inc. has access to a USD 2,500,000,000 
Global Commercial Paper Programme guaranteed by Syngenta AG. Commercial Paper 
issues are backed by a USD 3,000,000,000 committed, revolving, multi-currency 
syndicated credit facility. On 31 December 2025, an amount of USD 0 (2024: USD 0) was 
issued under the Global Commercial Paper Programme by the Syngenta AG group via 
Syngenta Wilmington Inc. and an amount of EUR 0 (2024: EUR 0) via the Company.  

o The amount of the committed, revolving, multi-currency syndicated credit facility is USD 
3,000,000,000 (2024: USD 3,000,000,000). In June 2025 the committed, revolving, multi-
currency syndicated credit facility for an original term of 5 years has been confirmed to be 
extended by a year maturing in July 2030 with no further extension option. On 31 December 
2025, USD 0 (2024: USD 200,000,000) was drawn under this facility by the Company. 

o In addition to the committed, revolving, multi-currency syndicated credit facility, the 
Company has since December 2025 access to a USD 300,000,000 committed credit line 
maturing in September 2027. On 31 December 2025 USD 0 was drawn under this facility 
by the Company. 

o The Company’s interest rates, duration and terms of financial assets and liabilities as well 
as their currency are generally matching, therefore leading to a reduced market and liquidity 
risk. 

 
 
Furthermore, the Company is exposed to operational risks, such as transaction processing, legal, 
compliance, litigation, security, and potential impacts from global minimum tax regulations. Additional 
information about policies and risks regarding financial instruments and tax regulations is described in note 
14 of the financial statements. 
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Going concern 
The Board made an assessment of relevant events and conditions, including current uncertainties related 
to the Russia – Ukraine conflict and geopolitical tensions in the Middle East, and is of the view that these 
do not result in the identification of events or conditions that may cast significant doubt on the entity's ability 
to continue as a going concern. Additionally, the Company benefits from a guarantee from Syngenta AG, 
further supporting its going concern status. 
 
Proposed appropriation of the profit for 2025 
To the General Meeting of Shareholders, it will be proposed to pay a dividend of USD 1,000,000 and add 
the remaining amount of USD 382,000 to the other reserves of the Company. Pending approval of the 
General Meeting of Shareholders, the financial statements do not reflect the proposed dividend payment for 
2025.  
 
The Board proposes to the General Meeting of Shareholders to have the dividend due and payable 
immediately after it is declared.  
 
Personnel 
There is one employee in the service of the Company. In addition, the Company is being supported by 
various employees on the payroll of other Dutch based Syngenta companies. 
 
Research and Development 
The Company does not perform research and development activities. 
 
Board  
The Board of the Company consists of three directors, all male. Despite the Company’s unique structure 
with one employee and a three-member board, the board recognises the benefits of diversity, including 
gender balance. However, the Board feels that gender is only one part of diversity.  
 
The Board commits to making a concerted effort to enhance gender diversity, with the aim of including at 
least one female board member by 2029. This commitment reflects our ongoing dedication to fostering a 
diverse board composition. However, the Board emphasizes that member selection will continue to prioritize 
wide-ranging experience, backgrounds, skills, knowledge, and insights as the primary criteria. The Company 
will strive to identify and consider qualified female candidates as part of this process, while maintaining its 
commitment to selecting the most suitable individuals for the role regardless of gender. 
There have been no changes in the board compared to prior financial year. 
 
Audit committee 
The Company is a Public Interest Entity (Organisatie van Openbaar Belang, OOB), as a result of which the 
Company is in principle obliged to set up an audit committee on the basis of Article 39 of the Directive 
2014/56/EU (Audit Directive). An audit committee, meeting the requirements of the Regulation (EU) no. 
537/2014 and the Audit Directive has been provided for at the level of the Company’s parent Syngenta 
Treasury N.V. This audit committee will also perform the required tasks for the Company. As a result of this, 
the Company is exempt from this obligation.  
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Subsequent events 
There have been no material subsequent events after the balance sheet date. 
 
Prospects for 2026 
The Company will continue its activities for financing Syngenta AG Group companies. The level of 
investments during 2026 is fully dependent on developments within the Syngenta AG Group. In April 2026, 
the Eurobond with a face value of EUR 900,000,000 will mature and will be repaid. As a result, the 
Company's outstanding debt and corresponding intercompany receivable positions are expected to 
decrease accordingly. In future years, climate change may have both positive and negative impacts on 
Syngenta AG Group. Climate change may make growing certain crops more or less viable in different 
geographic areas but is not likely to reduce overall demand for food and feed. 
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Enkhuizen, 7 April 2026 
 
The Managing Board: 
 
 
 
 
R.C. Peletier       L.W.F. Veldhuizen  
 
 
 
 
M.M.L.M. Nijhof       
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BALANCE SHEET AS AT 31 DECEMBER 2025 

before appropriation of profit  
Note 

 
2025  2024 

(in thousands of USD)        
  

    
   

Fixed assets 
  

      
Financial fixed assets 2 

 
2,646,003   3,529,333  

    2,646,003   3,529,333 
   

 
     

Current assets  
 

     
Receivables 3 

 
1,125,157   1,005,405  

Income tax 10  -   5  
Cash  at bank 4  554   38  
    1,125,711   1,005,448 
         
Total assets    3,771,714   4,534,781 
  

 
            

 
  Note   2025   2024 
(in thousands of USD) 

 
  

  
   

  
 

  
  

     
Shareholder's equity  5     

    

Paid-up and called-up share capital    53    47  
Other reserves    9,686    9,063  
Profit for the year     1,382      1,629   
      11,121    10,739 
           
Long-term liabilities 6    2,643,594    3,528,125 

           
Payables   1,116,988   995,917  
Income tax   11   -  
Current liabilities 7    1,116,999    995,917 
           
Total shareholder's equity and liabilities 

  
 3,771,714   4,534,781 
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PROFIT AND LOSS ACCOUNT 2025 

  Note   2025   2024 
(in thousands of USD)     

  
  

 
  

      
  

     
Financial income      219,206     328,663   
Financial expense     (217,019)    (326,025)  
Net financial income (expense) 8    2,187    2,638 
        
Operating expenses 9   (400)   (403) 
        
Profit before taxation    1,787   2,235 
        
Income taxes 10    (405)       (606)    
    

      
Net profit     1,382     1,629  
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NOTES TO THE FINANCIAL STATEMENTS 

1. Accounting policies 

General 
 
Syngenta Finance N.V. (hereafter “the Company”) is a public limited liability company incorporated on 20 
March 2007. The registration number at the Chamber of Commerce is 37131823. The Company has its 
registered office at Westeinde 62, 1601 BK, Enkhuizen, the Netherlands. Its statutory seat is in Amsterdam.  
 
The objects of the Company are to participate in, take an interest in any other way in and conduct the 
management of other business enterprises of whatever nature, to borrow, lend and raise funds, amongst 
other by issuing bonds, promissory notes and other financial instruments and evidence of indebtedness as 
well as to enter into agreements, of any kind whatsoever in connection with such financing activities, to 
finance group companies and third parties and in any way to provide security or undertake the obligations of 
group companies and third parties, to invest in securities of any kind whatsoever to enter into foreign 
exchange transactions of any kind whatsoever as well as any kind of commodity and derivative transactions 
with group companies as well as with other parties and finally all activities which are incidental or may be 
conducive to any of the foregoing.  
 
Syngenta Treasury N.V. is the direct shareholder of the Company. The Company's ultimate holding company 
is Sinochem Holdings Corporation Ltd, Beijing, People's Republic of China. At balance sheet date, all raised 
funds are lent on a back-to-back basis to Syngenta Crop Protection AG.  
 
The bonds of the Company are admitted to trading in Luxembourg on an EU regulated market; therefore, the 
Company is a Public Interest Entity (Organisatie van Openbaar Belang, OOB). The Netherlands is the home 
member state of the Company. 
 
These financial statements cover the year 2025, which ended at the balance sheet date of 31 December 
2025. Syngenta AG, the guarantor of the Company includes the financial data of the Company in its 
consolidated financial statements. The financial statements are available on www.syngenta.com 
 
Basis of preparation 
 
The Company’s financial statements have been prepared in accordance with accounting principles generally 
accepted in the Netherlands (Dutch GAAP) and applicable requirements as included in Title 9, Book 2 of the 
Dutch Civil Code in combination with guidelines for annual reporting (RJ). The accounting principles have 
remained unchanged compared to prior years.  
 
Going concern 
 
These financial statements have been prepared on the basis of the going concern assumption. The Board 
made an assessment of relevant events and conditions, including current uncertainties related to the Russia 
– Ukraine conflict and geopolitical tensions in the Middle East, and is of the view that these do not result in 
the identification of events or conditions that may cast significant doubt on the entity's ability to continue as a 
going concern. Additionally, the Company benefits from a guarantee from Syngenta AG, further supporting 
its going concern status. 

http://www.syngenta.com/
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Foreign currency translation 
 
The functional and presentation currency of the Company is United States Dollar (“USD”) because the 
majority of the Company’s assets and liabilities are denominated in USD. As a result, the financial statements 
are presented in USD. All amounts have been rounded to the nearest thousand. 
 
At initial recognition, transactions denominated in a foreign currency are translated into the functional 
currency of the Company at the exchange rates at the date of the transactions.  
 
Monetary balance sheet items denominated in foreign currencies are translated to the functional currency at 
the exchange rates prevailing at the balance sheet date. Non-monetary balance sheet items that are 
measured at historical cost in a foreign currency are translated at the exchange rates prevailing at the date 
of transaction. Non-monetary balance sheet items that are measured at fair value are translated at the 
exchange rates prevailing at the date of valuation. Exchange differences arising on the settlement or 
translation of monetary items denominated in foreign currencies are taken to the profit and loss account. 
Exchange differences arising on the translation of non-monetary items in foreign currencies are taken directly 
to the foreign currency translation reserve. The foreign currency translation reserve is included under the 
legal reserves. 
 
The year-end rate used for balance sheet items for 2024 is EUR 1 to USD 1.0413. 
The year-end rate used for balance sheet items for 2025 is EUR 1 to USD 1.1738. 
 
Estimates 
 
The preparation of the financial statements requires the use of estimates. It also requires management to 
exercise judgement in applying the Company’s accounting policies. Actual results may differ from these 
estimates. Estimates and underlying assumptions are reviewed periodically. Revisions of estimates are 
recognised in the period in which the estimate is revised and in future periods for which the revision has 
consequences. If necessary for the purposes of providing the view required under Section 362(1), Book 2, of 
the Netherlands Civil Code, the nature of these estimates and judgements, including the related assumptions, 
is disclosed in the notes to the financial statement items in question. 
 
The financial fixed assets in note 2 and receivables in note 3 are to the opinion of the management of the 
Company the most critical for the purpose of presenting the financial position and require estimates and 
assumptions. In note 15 the fair market value is disclosed.  
 
Balance sheet 
 
The accounting policies applied for measurement of assets and liabilities and determination of results are 
based on the historical cost convention, unless otherwise measured in the further accounting principles. An 
asset is recognised in the balance sheet when it is probable that the expected future economic benefits that 
are attributable to the asset will flow to the Company and the asset has a cost price or value of which the 
amount can be measured reliably. Assets that are not recognised in the balance sheet are considered as 
off-balance sheet assets.  A liability is recognised in the balance sheet when it is expected that the 
settlement of an existing obligation will result in an outflow of resources embodying economic benefits and 
the amount necessary to settle this obligation can be measured reliably. Provisions are included in the 
liabilities of the Company. Liabilities that are not recognised in the balance sheet are considered as off-
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balance sheet liabilities. An asset or liability that is recognised in the balance sheet, remains recognised on 
the balance sheet if a transaction (with respect to the asset or liability) does not lead to a major change in 
the economic reality with respect to the asset or liability. Such transactions will not result in the recognition 
of results. When assessing whether there is a significant change in the economic circumstances, the 
economic benefits and risks that are likely to occur in practice are taken into account. The benefits and 
risks that are not reasonably expected to occur, are not taken into account in this assessment.   An asset or 
liability is no longer recognised in the balance sheet, and thus derecognised, when a transaction results in 
all or substantially all rights to economic benefits and all or substantially all of the risks related to the asset 
or liability are transferred to a third party. In such cases, the results of the transaction are directly 
recognised in the profit and loss account, taking into account any provisions related to the transaction.  If 
assets are recognised of which the Company does not have the legal ownership, this fact is being 
disclosed. 
 
A financial asset and a financial liability are offset when the entity has a legally enforceable right to set off 
the financial asset and financial liability and the Company has the firm intention to settle the balance on a 
net basis, or to settle the asset and the liability simultaneously. 
 
Financial instruments 
These financial statements contain the following financial instruments: loans granted to group companies, 
other receivables, cash, loans obtained from third parties and other liabilities. Financial instruments are 
recognised in the balance sheet when the contractual rights or obligations in respect of that instrument arise. 
A financial instrument is no longer recognised in the balance sheet when there is a transaction that results in 
a transfer to a third party of all or substantially all of the rights to economic benefits and all or substantially all 
of the risks related to the position.  
 
Determination of fair value 
The fair value of a financial instrument is the amount for which an asset can be sold or a liability settled, 
involving parties who are well informed regarding the matter, willing to enter into a transaction and are 
independent from each other. The fair value of listed financial instruments is determined on the basis of the 
exit price. The fair value of non-listed financial instruments is determined by discounting the expected cash 
flows to their present value, applying a discount rate that is equal to the current risk-free market interest rate 
for the remaining term, plus credit and liquidity surcharges. 
 
Financial fixed assets 
Financial fixed assets represent loans granted to Syngenta Crop Protection AG. Initial measurement is at fair 
value plus transaction costs. After initial measurement, financial fixed assets are carried at amortised cost 
based on the effective interest rate method less impairment (if applicable). 
  
A financial asset is assessed at each reporting date to determine whether there is objective evidence that it 
is impaired. A financial asset is impaired if there is objective evidence of impairment as a result of one or 
more events that occurred after the initial recognition of the asset, with negative impact on the estimated 
future cash flows of that asset, which can be estimated reliably. An impairment loss in respect of a financial 
asset is calculated as the difference between its carrying amount and the present value of the estimated 
future cash flows discounted at the asset’s original effective interest rate. A previously recognised impairment 
loss is reversed if the decrease of the impairment can be related objectively to an event occurring after the 
impairment was recognised. The reversal is limited to at most the amount required to measure the asset at 
its original amortised cost at the date of reversal had the impairment not been recognised. Impairment losses 
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and reversals thereof are recognised in the profit and loss account. Interest on assets that are subject to 
impairment, continues to be recognised by unwinding the discount on the assets 
Receivables 
Receivables represent loans receivable from Syngenta AG group companies with a maturity of less than one 
year and other receivables. Upon initial recognition, receivables are carried at fair value plus transaction costs 
and subsequently measured at amortised cost based on the effective interest rate method less impairments, 
if applicable. 
 
Impairment of financial assets 
A financial asset is impaired if there is objective evidence of impairment as a result of one or more events 
that occurred after the initial recognition of the asset, with negative impact on the estimated future cash 
flows of that asset, which can be estimated reliably. 
 
Objective evidence that financial assets are impaired includes default or delinquency by a debtor, 
indications that a debtor or issuer will enter bankruptcy, adverse changes in the payment status of 
borrowers or issuers, indications that a debtor or issuer is approaching bankruptcy, or the disappearance of 
an active market for a security. 
 
The entity assesses the financial assets measured at amortised cost (loans and receivables) for impairment 
at each reporting date. As all financial assets relate to a single counterparty, the impairment assessment is 
performed on an individual basis, considering all relevant factors and circumstances specific to this 
counterparty. 
 
An impairment loss in respect of a financial asset stated at amortised cost is calculated as the difference 
between its carrying amount and the present value of the estimated future cash flows discounted at the 
asset's original effective interest rate. 
 
Losses are recognised in the profit and loss account and reflected in an allowance account against loans 
and receivables. Interest on the impaired asset continues to be recognised by using the asset's original 
effective interest rate. 
 
When, in a subsequent period, the amount of an impairment loss decreases, and the decrease can be 
related objectively to an event occurring after the impairment was recognised, the decrease in impairment 
loss is reversed through profit or loss (up to the amount of the original cost).  
 
No such events or circumstances necessitating impairment of assessment occurred during the current or 
preceding financial year.  
 
Cash and cash equivalents  
Cash and cash equivalents are carried at their face value. If cash and cash equivalents are not readily 
available, this fact is taken into account in the measurement. Cash and cash equivalents denominated in 
foreign currencies are translated at the balance sheet date in the functional currency at the exchange rate 
ruling at that date. Reference is made to the accounting policies for foreign currencies. In case cash and cash 
equivalents are not readily available to the Company within 12 months, they are presented under financial 
fixed assets. 
 
 
 



  SYNGENTA FINANCE N.V., AMSTERDAM 
 

 
15 

 

Liabilities 
Liabilities are recognised initially at their fair value less transaction costs, which represents the net proceeds 
of issuing the liability. Subsequently, liabilities are stated at amortised cost using the effective interest rate 
method. Liabilities are classified as current if the debt agreement terms require repayment within one year of 
the balance sheet date. Otherwise, they are classified as long-term. 
 
Income taxes 
The Company together with its parent company Syngenta Treasury N.V. constitute a fiscal unity. In 
accordance with Dutch accounting principles, the Company accounts for corporate income tax as if it were 
independently liable for tax. The corporate income tax for all companies included in the fiscal unity is 
calculated based on the economic reality, taking into account the applicable statutory tax rate. Taxes are 
settled within this fiscal unity as if each Company were an independent taxable entity, taken into account 
advantages of the fiscal unity on the tax positions. The result of this accounting policy is that all deferred tax 
assets and liabilities within the Company are in principle receivables from or payables to the head of the fiscal 
unity Syngenta Treasury N.V. The Company is jointly and severally liable for the tax liabilities of the Dutch 
group companies forming part of the fiscal unity. 
 
Profit and loss account 
 
Income is recognised in the profit and loss account when an increase in future economic potential related to 
an increase in an asset or a decrease of a liability arises, of which the size can be measured reliably. 
Expenses are recognised when a decrease in the economic potential related to a decrease in an asset or an 
increase of a liability arises, of which the size can be measured with sufficient reliability. Revenues and 
expenses are allocated to the respective period to which they relate. 
 
Net financial income (expense) 
This represents the proceeds and costs from borrowing and lending. 
 
Interest income and expense (including any premiums and discounts treated as interest charges) is 
recognised in the profit and loss account, based on the effective interest rate method in the period to which 
they belong. 
 
Operating expenses 
Expenses are determined with due observance of the aforementioned accounting policies and allocated to 
the financial year to which they relate. Any other obligations as well as potential losses arising before the 
financial year-end are recognised, if they are known before the financial statements are prepared and 
provided all other conditions for forming provisions are met. 
 
Employee expenses 
Short-term employee benefits are recognised as an expense in the period in which the service is rendered. 
Short-term employee benefits include salaries and wages, social security contributions, paid annual leave, 
bonuses and profit-sharing (if payable within 12 months of the end of the period) and non-monetary benefits 
for current employees. 
 
The pension scheme is directly insured placed with a pension insurer. Contributions to this scheme are 
recognised as an expense in the income statement when incurred. In so far as the payable contributions have 
not yet been paid as at balance sheet date, a liability is recognised. 
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Cash flow statement  
 
The consolidated financial statements of Syngenta AG Group include a consolidated cash flow statement. 
Therefore, and with due observance of the aforementioned accounting policies, the Company has not 
included a cash flow statement in its statutory financial statements, in line with DAS 360.104. The Syngenta 
AG Group consolidated financial statements are available on www.syngenta.com.  

 
Events after the balance sheet date 
 
Events that provide further information on the actual situation at the balance sheet date and that appear 
before the financial statements are being prepared, are recognised in the financial statements. 
Events that provide no information on the actual situation at the balance sheet date are not recognised in the 
financial statements. When those events are relevant for the economic decisions of users of the financial 
statements, the nature and the estimated financial effects of the events are disclosed in the financial 
statements. 

2. Financial fixed assets 

    2025   2024 
(in thousands of USD)     
`Loans to group companies     
     
Balance as at 1 January   3,529,333  3,354,509 
Reclassification to short-term receivables  (1,025,459)  (731,919) 
Amortisation of loans  1,760  (1,979) 
Additions  -  1,550,000 
Repayments  (11,000)  (550,000) 
Foreign currency movements  151,369  (91,278) 
     
Total financial fixed assets as at 31 December  2,646,003  3,529,333 

     
 
Loans to group companies bear interest between 1.25% and 5.68% (2024: 1.25% and 6.40%) The interest 
rates are on an arm’s length basis. The face value of loans to group companies is EUR 495,000,000 (2024: 
EUR 1,395,000,000) and USD 2,055,938,000 (2024: USD 2,067,121,000).  
 
The foreign currency movements of USD 151,369,000 relates to the EUR denominated loans to group 
companies.  
 
The maturity dates of the loans to group companies range from 2026 up to 2048 (2024: 2025 up to 2048). 
The carrying amounts of the loans to group companies can be split based on the maturity dates as follows: 

- Loans maturing within 1-5 years: USD  2,473,263,000 (2024: USD 3,346,713,000). 
- Loans maturing after 5 years: USD 172,740,000 (2024: USD 182,620,000). 

 

http://www.syngenta.com/


  SYNGENTA FINANCE N.V., AMSTERDAM 
 

 
17 

 

As part of its credit policies, the Company has defined an internal credit limit for the sole borrower Syngenta 
Crop Protection AG for a maximum amount of USD 10,000,000,000 (2024: USD 10,000,000,000) at interest 
rates corresponding to the Company’s borrowing costs increased by all costs (if any) relating to the issue of 
debt securities which fund receivables under these credit limit. As at 31 December 2025 an amount of USD  
3,750,110,000 was outstanding (2024: USD 4,516,551,000). 

3. Receivables 

Receivables and receivables from group companies 
    2025   2024 
(in thousands of USD) 

    

Loan receivables from group companies  1,057,473  728,357  
Short term loan receivable from group 
companies 

 

-  200,000 
Interest receivable from group companies  49,352  54,898 
Amounts receivable from group companies  18,327  22,142 
Other receivables  5  8 
  

 
   

Balance as at 31 December 
 

1,125,157  1,005,405 
          

Loan receivables from group companies bears interest of 3.375% (2024: 4.892% to 5.35%). The interest 
rates are on an arm’s length basis. Syngenta AG has fully and unconditionally guaranteed the loans 
receivable and short-term loan receivable from group companies. 
 
Amounts receivable from group companies consist mainly of accrued expenses from Syngenta Crop 
Protection AG relating to the spread on bonds and guarantees. Recharges to group companies are calculated 
based on an arm’s length principle. 
 
All receivables included in the balance sheet are due within one year. 

4. Cash at bank  

    2025   2024 
(in thousands of USD) 

    

Cash at bank  554   38  
          

There are no restrictions on the availability of cash at bank.  
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5. Shareholder’s equity 

Movements in the individual items of equity in 2025 were as follows: 
 

  Share   Other   Profit   Total 
  capital   reserves  for the 

year 
    

(in thousands of USD)              
Balance at 1 January 2025 47 

 
9,063   1,629 

 
10,739 

Currency translation 6     (6)                 -     - 
Profit appropriation             -     1,629  (1,629)                 -    
Dividend distribution -  (1,000)  -  (1,000) 
Profit for the year              -                    -     1,382  1,382 
          
Balance at 31 December 2025 53  9,686   1,382  11,121 

                
 
Movements in the individual items of equity in 2024 were as follows: 

  Share   Other  Profit   Total 
  capital   reserves  for the 

year 
    

(in thousands of USD)              
Balance at 1 January 2024 50 

 
9,082   1,978 

 
11,110 

Currency translation (3)     3                 -     - 
Profit appropriation             -     1,978  (1,978)                 -    
Dividend distribution -  (2,000)  -  (2,000) 
Profit for the year              -                    -     1,629  1,629 
         
Balance at 31 December 2024 47  9,063   1,629  10,739 

        
 
The financial statements for the reporting year 2024 have been adopted by the General Meeting of 
Shareholders on 23 April 2025. The General Meeting of Shareholders has adopted the appropriation of profit 
after tax as proposed by the Managing Board of the Company. 
 
Paid-up and called-up share capital  
Issued share capital is equal to the paid-up and called-up share capital of 45,000 ordinary shares of EUR 
1.00 each. Shares were paid up in cash in 2007 with an exchange rate of EUR 1 to USD 1.3664. The 
authorised share capital consists of 225,000 ordinary shares of EUR 1.00 each. As per 01 May 2018 the 
functional currency and presentation currency is USD.  
 
Appropriation of prior year result 
 
The Board of Directors has proposed, and the shareholders have approved, the following appropriation of 
the 2024 profit: 
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The Company distributed a total dividend of USD 1,000,000 from unrestricted earnings. The Company 
distributed a dividend of USD 1,000,000 from the 2024 profit and transferred the remaining USD 629,000 to 
other reserves.  

6. Long-term liabilities 

 
Amounts payable bear interest between 1.25% and 5.68% (2024: 1.25% and 5.68%). The face value of 
payables to third parties is EUR 500,000,000 (2024: EUR 1,400,000,000) and USD 2,058,564,000 (2024: 
USD 2,124,564,000). The interest rates of the bonds are fixed and do not depend on future changes in certain 
factors. The interest rates of the  bank loan are SOFR daily compounded in arrears plus a margin of 1.05% 
on the USD 1,000,000,000 bank loan maturing in June 2027 and a margin of 1.00% on the USD 550,000,000 
bank loan maturing in October 2027. 
 
The foreign currency movements of USD 150,721,000 relates to the EUR denominated payables to third 
parties. 

 
 
The Company partly finances its intra-group financing activity through the issuance of debt securities.  
 

• In 2012 an USD Bond was issued with a face value of USD 250,000,000 and net proceeds of USD 
247,710,000 maturing on 28 March 2042 and bearing interest at a fixed rate of 4.375%. During 2021  
and 2022 the Company made tender offers on any and all of the outstanding bonds. The tender offers 
resulted in a remaining face value of USD 20,105,000  and net proceeds of USD 19,920,838 maturing 
on 28 March 2042 and bearing interest at a fixed rate of 4.375% (effective interest rate: 4.43%). 

(in thousands of USD)

 > 5 years 1-5 years Total  > 5 years 1-5 years Total

Amounts payable to third parties

Balance as at 1 January  182,179  3,345,946 3,528,125                    182,110  3,170,171 3,352,281                

Reclassification to short-term debt -                        (1,025,459) (1,025,459) -                          (730,066) (730,066)

Reclassification between long-term liabilities -                        -                   -                               -                          -                            -                            

New Bonds addition -                        -                   -                               -                          1,550,000                1,550,000                

Repayment of payables (11,000) -                   (11,000) -                          (550,000) (550,000)

Amortisation  982  225  1,207  69 (2,652) (2,583)

Foreign currency movements of payables -                         150,721  150,721 -                          (91,507) (91,507)

Balance as at 31 December 172,161               2,471,433       2,643,594                   182,179                 3,345,946                3,528,125                

20242025

(in thousands of USD)

 > 5 years 1-5 years Total  > 5 years 1-5 years Total

USD Private placements 2035 -                        -                   -                                10,185 -                            10,185                     

USD bond 2042 20,005                 -                   20,005                         19,956 -                            19,956                     

USD bank loan 2025-2027 -                        1,000,000       1,000,000                   -                          1,000,000                1,000,000                

USD bank loan 2025-2027 -                        550,000           550,000                      -                          550,000                   550,000                   

USD bond 2028 -                        335,347           335,347                      -                          335,078                   335,078                   

USD bond 2048 152,156               -                   152,156                      152,038                 -                            152,038                   

Eurobond 2026 -                        -                   -                               -                          941,445                   941,445                   

Eurobond 2027 -                        586,086           586,086                      -                          519,423                   519,423                   

Amounts payable to third parties 172,161               2,471,433       2,643,594                   182,179                 3,345,946                3,528,125                

2025 2024
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• In 2015 an Eurobond was issued with a face value of EUR 500,000,000 and net proceeds of EUR 
494,865,000 maturing on 10 September 2027 and bearing interest at a fixed rate of 1.25% (effective 
interest rate: 1.34%). 

• In 2018 an USD Bond was issued with a face value of USD 750,000,000 and net proceeds of USD 
746,250,000 maturing on 24 April 2025 and bearing interest at a fixed rate of 4.892% (effective 
interest rate: 4.98%). During 2022 the Company made a maximum tender offer on the outstanding 
bonds. The tender offer resulted in a remaining face value of USD 676,740,000 and net proceeds of 
USD 673,356,300 maturing on 24 April 2025 and bearing interest at a fixed rate of 4.892% (effective 
interest rate: 4.98%). This USD Bond has been reported as a current liability since 24 April 2024 and 
has been repaid in the financial year 2025. 

• In 2018 an USD Bond was issued with a face value of USD 1,000,000,000 and net proceeds of USD 
995,000,000 maturing on 24 April 2028 and bearing interest at a fixed rate of 5.182% (effective 
interest rate: 5.25%). During 2022 the Company made a maximum tender offer on the outstanding 
bonds. The tender offer resulted in a remaining face value of USD 335,735,000 and net proceeds of 
USD 334,056,325 maturing on 24 April 2028 and bearing interest at a fixed rate of 5.182% (effective 
interest rate: 5.25%). 

• In 2018 an USD Bond was issued with a face value of USD 500,000,000 and net proceeds of USD 
497,500,000 maturing on 24 April 2048 and bearing interest at a fixed rate of 5.676% (effective 
interest rate: 5.71%). During 2021 and 2022 the Company made tender offers on any and all of the 
outstanding bonds. The tender offers resulted in a remaining face value of USD 152,724,000 and net 
proceeds of USD 151,960,380 maturing on 24 April 2048 and bearing interest at a fixed rate of 
5.676% (effective interest rate: 5.71%). 

• In 2020 Eurobonds with a total face value of EUR 900,000,000 and total net proceeds of EUR 
916,448,000 maturing on 16 April 2026 and bearing interest at a fixed rate of 3.375% (effective 
interest rate on the four tranches of the bonds is between 1,822% and 3,595%). This EUR Bond has 
been reported as a current liability since 16 April 2025.  

• In 2021 an USD long term loan was issued with a face value of USD 250,000,000 and net proceeds 
of USD 250,000,000 maturing on 9 April 2025 and bearing an interest at the rate of SOFR daily 
compounded in arrears plus a 3-month credit adjustment spread of 0.20% and an additional margin 
of 1.25%. This loan was repaid in October 2024. 

• In 2023 an USD long term loan was issued with a face value of USD 300,000,000 and net proceeds 
of USD 300,000,000 maturing on 10 April 2026 and bearing interest at the rate of SOFR daily 
compounded in arrears plus an initial margin of 1.13%. Due to the rating upgrade effective August 
17, the margin changed to 0.91%. This loan was repaid in October 2024. 

• In 2024 an USD long term loan was issued with a face value of USD 1,000,000,000 and net 
proceeds of USD 1,000,000,000 maturing on 30 June 2027 and bearing an interest at the rate of 
SOFR daily compounded in arrears plus a margin of 1.05%. 

• In 2024 an USD long term loan was issued with a face value of USD 550,000,000 and net proceeds 
of USD 550,000,000 maturing on 21 October 2027 and bearing an interest at the rate of SOFR 
daily compounded in arrears plus a margin of 1.00%. 
 

No securities or pledges have been provided in relation to the bank loans. 
 
The 2012 USD bonds were deregistered from the SEC with effective date 19 April 2018. The Eurobonds and 
the 2018 USD Bonds are traded at the Luxembourg Stock Exchange.   
 
In 2005 three tranches of fixed rate notes under a Note Purchase Agreement in the US Private Placement 
market were issued with a group of investors for a total amount of USD 250,000,000. Due to a change in 
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control and a rating downgrade of Syngenta AG in May 2017, the US Private Placement investors had the 
right to require the Company to prepay its notes at par together with interest thereon to the prepayment date. 
In July 2017 USD 146,500,000 of the total of USD 250,000,000 was repaid. The prepayment right due to the 
change of control elapsed in August 2017. In December 2020 the first tranche matured and has been repaid 
by the Company. The 2 remaining tranches have been repaid in December 2025.  
 
Syngenta AG has fully and unconditionally guaranteed the bonds, long term loan and the private placement 
notes. The current credit rating of Syngenta AG by Moody’s is Baa3/P-3, by S&P’s BBB/A-2 and Fitch 
BBB/F3.  

7. Current liabilities 

    2025   2024 
(in thousands of USD) 

    

Financial debts  1,057,473  731,332 
Short-term facility  -  200,000 
Amounts owed to group companies  7,585   9,513  
Other liabilities  51,941  55,072 
      
Total  1,116,999  995,917 
          

Amounts owed to group companies consist mainly of guarantee fees and accruals for overhead expenses. 
 
The current financial debts on 31 December 2025 concern the bond maturing in April 2026 with a face value 
of EUR 900,000,000. The current financial debts on 31 December 2024 concern the bond maturing in April 
2025 with a face value of USD 676,561,780, a private placement maturing in December 2025 with a face 
value of USD 55,000,000. 
 
All current liabilities included in the balance sheet are due within one year. 
 
Other liabilities can be broken down as follows:  
 

 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 

     2025   2024 
(in thousands of USD)     
Accrued interest 3rd party 

 
51,865  55,011 

Income tax payable  11  - 
Audit fees payable 

 
65                              61                             

      
Total  51,941  55,072 
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8. Financial income and expense 

    2025   2024 
(in thousands of USD) 

  
 

 
   

Interest income from group companies 
 

 219,150   328,712 
       
Foreign exchange losses  (188,135)   (96,546)  
Foreign exchange gains          188,191           96,497  
Net foreign exchange gains (losses)   56   (49) 
       
Financial income   219,206   328,663 
       
Financial expense 

 
 (217,019)   (326,025) 

        
Net financial income (expense)   2,187   2,638 
            

The financial income and expense represent the income and expense related to the amounts receivable from 
group companies and bonds, private placements and drawings under the global commercial paper 
programme and the committed, revolving, multi-currency syndicated credit facility.  

9. Operating expenses 

  
 
 
 
 
 
 
 
 
 

Recharges from group companies are mainly finance operating support expenses from Syngenta Crop 
Protection AG. Recharges from group companies are calculated based on an arm’s length principle. 
 
The following fees were charged by BDO Audit & Assurance B.V. to the Company as referred to in Section 
2:382a (1) and (2) of the Netherlands Civil Code: 

   2025  2024 
(in thousands of USD)       
Salaries and wages  (81)  (70) 
Social security  (9)  (10) 
Pension  (16)  (11) 
Recharges from group companies  (149)  (138) 
Other operating expenses  (45)  (78) 
Audit fees  (100)  (96) 
        
Total operating expenses  (400)  (403) 
        

   2025    2024  
  BDO Audit & 

Assurance 
B.V. 

Other  
BDO  
network 

Total  
BDO 

 BDO Audit & 
Assurance 
B.V. 

Other  
BDO  
network 

Total  
BDO 

(in thousands of USD)         
Audit of the financial statements  100 - 100  96 - 96 
Other audit engagements   - - -  - - - 



  SYNGENTA FINANCE N.V., AMSTERDAM 
 

 
23 

 

The audit fees shown in the table represent the total costs for auditing that year's financial statements. 
These fees are included regardless of when the audit work was actually performed, which may extend 
beyond the financial year in question.  

10. Income taxes  

Reconciliation of the effective tax rate 
    2025   2024 
(in thousands of USD)         
Profit before taxation   1,787   2,235 
          
Tax at statutory rate of 25.8%  461  577 
Effect of lower rate band  (14)  (13) 
Effect of FX on EUR-denominated tax 
accruals 

 (25)  21 

     
Taxes for year under review  422  585 
     
Changes previous years  (17)  21 
     
Total tax charges   405     606   
         

 
The applicable tax rate for the Company’s financial statements is 19% for the first EUR 200,000 taxable 
income and 25.8% for taxable income above this amount (2024: 19% for the first EUR 200,000 taxable 
income and 25.8% for taxable income above this amount). The effective tax rate for 2025 is 22.7% (2024: 
27.1%). 
 
The Company is part of the fiscal unity with its immediate holding company Syngenta Treasury N.V. being 
the head. Tax charges for each company within the fiscal unity are calculated as if the company were 
independently tax liable. Each entity's tax position reflects its individual financial results. Tax charges or 
benefits are settled through intercompany current accounts with the head of the fiscal unity. Settlements 
occur on a yearly basis, with a final adjustment after the fiscal year-end when the definitive tax return is filed. 
 
There are no differences in tax rates or any other differences between situations in which profits or reserves 
are retained and situations in which profits or reserves are distributed. 

11. Employees 

Workforce 

One employee is employed by the Company and works in the Netherlands (2024: 1). In addition, the 
Company is being supported by various employees on the payroll of other Dutch based Syngenta companies. 
 

Tax-related advisory services  - - -  - - - 
Other non-audit services  - - -  - - - 
           
Total  100                 -    100  96                 -    96 
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Remuneration of and loans to members of the Board of Directors 
 
The members of the Board of Directors did not receive any remuneration and have not taken out loans from 
the Company, which is applicable for both the current financial year and the previous financial year. 

12. Related parties 

Related parties 
 
Syngenta Treasury N.V., Syngenta Crop Protection AG, Syngenta AG, Syngenta Wilmington Inc. and 
Syngenta Seeds B.V., are considered related parties. Syngenta Treasury N.V. is the Company’s parent 
company. Syngenta Seeds B.V. and Syngenta Crop Protection AG provide treasury support services, office 
space, (IT) facilities and administrative services to the Company. All services delivered to the Company are 
on an arm’s length basis. Together with Syngenta Wilmington Inc., the Company has access to a USD 
2,500,000,000 Global Commercial Paper Programme. Syngenta AG is the guarantor of the Company’s 
liabilities. The total fees paid for guarantees provided by Syngenta AG to the Company amount to USD 
15,672,000 in 2025 (2024: USD 19,612,000).  
 
Ultimate holding company 
 
Sinochem Holdings Corporation Ltd, Beijing, People's Republic of China, is the ultimate holding company of 
the Company. Syngenta AG, the guarantor of the Company includes the financial data of the Company in its 
consolidated financial statements. The financial statements are available on www.syngenta.com. 

13. Commitments not shown in the balance sheet 

Liability 
 
The Company together with Syngenta Treasury N.V. constitutes a fiscal unity for corporate income tax and 
value-added tax. The Company is jointly and severally liable for the tax liabilities of the Dutch group 
companies forming part of the fiscal unity. Total tax liabilities of the fiscal unity on 31 December 2025 amount 
to USD 11,000 (2024: asset of USD 9,000). 
 
Other commitments not shown in the balance sheet 
 
The Company, acting as borrower, entered into a Revolving Credit Facility Agreement between the Company, 
Syngenta AG as guarantor, other group entities acting as borrowers and a group of international banks acting 
as lenders for USD 3,000,000,000 in 2023 with a contractual expiry date in 2030. On 31 December 2025 
USD 0 (2024: USD 200,000,000) was drawn under this facility. 
 
In addition, the Company entered into a USD 300,000,000 committed credit line with The Hongkong and 
Shanghai Banking Corporation Limited as lender and Syngenta AG as guarantor, maturing in September 
2027. On 31 December 2025 USD 0 was drawn under this facility. 
 
No guarantees have been issued for members of the Board of Directors by the Company. 
  

http://www.syngenta.com/
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14. Financial risks 

Foreign currency risk 
 
The Company is not exposed to any significant foreign currency risks as it has lent on all proceeds from the 
issue of debt securities to the sole borrower Syngenta Crop Protection AG with mirroring conditions. 
 
 
Interest rate risk 
 
The Company is not exposed to any significant interest rate risks as it has lent on all proceeds from the issue 
of debt securities to the sole borrower Syngenta Crop Protection AG with mirroring conditions with a small at 
arm’s length spread to cover for the Company’s expenses. 
 
Cash flow risk 
 
The Company's cash flow risk is primarily mitigated through its back-to-back lending arrangement with 
Syngenta Crop Protection AG. All proceeds from the issue of debt securities are lent to Syngenta Crop 
Protection AG with mirroring conditions, which significantly reduces the Company's exposure to cash flow 
fluctuations. Additionally: 

• The Company benefits from Syngenta AG's guarantee, which provides additional assurance for 
meeting financial obligations. 

• Cash flow forecasts are regularly prepared and monitored in conjunction with Syngenta AG Group 
treasury operations to ensure sufficient liquidity is maintained. 

• The matching of interest rates, duration, and terms of financial assets and liabilities, as well as their 
currencies, contributes to reduced cash flow risk. 

• Access to various credit facilities and commercial paper programs, as detailed in the liquidity and 
refinancing risk section, provides additional buffers against potential cash flow disruptions. 

 
While these measures significantly reduce cash flow risk, the Company acknowledges its dependence on 
the financial health and cash flow management of the broader Syngenta AG Group. 
 
Counterparty credit risk 
 
The Company’s transactions with its sole borrower Syngenta Crop Protection AG expose it to a significant 
concentration of credit risk. The Company benefits from a guarantee from Syngenta AG, as a result of which 
– above a certain first loss - it is insured against credit risk resulting from lending. Furthermore, all of the 
Company’s financial liabilities from transactions with third parties on the money markets, credit and capital 
markets are guaranteed by Syngenta AG. The current credit rating of Syngenta AG by Moody’s is Baa3/P-3, 
by S&P BBB/A-2 and Fitch BBB/F3. 
 
Fraud risk 
 
The Company conducts a thorough risk assessment, considering industry-specific vulnerabilities, internal 
control environment, and historical incidents. Based on this comprehensive evaluation, the overall fraud risk 
is currently assessed as low. 
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Multiple layers of anti-fraud controls are in place. Process-level controls include strict segregation of duties 
in financial processes, automated system controls and validations, and regular reconciliations and variance 
analyses. Entity-level controls encompass a robust speak-up-line managed by an independent third party, a 
structured case investigation process led by internal audit, and fraud awareness training for employees. 
 
Liquidity and refinancing risk 
 
Liquidity and refinancing risk are managed by the following instruments:  

• In the first place, the operating cash inflows generated from the other members of the Syngenta AG 
Group (through the sole borrower Syngenta Crop Protection AG) that are applied to pay the financial 
liabilities of the Company, are considered sufficient to cover the financial obligations of the Company. 
This is evidenced by the current ratio of 1.01 (2024: 1.01) and the debt ratio 0.997 (2024: 0.997). 

• Syngenta AG has fully and unconditionally guaranteed on a senior unsecured basis the due and 
punctual payment of the principal of and any premium and interest on the debt securities issued by 
the Company. 

• The Company together with Syngenta Wilmington Inc. has access to a USD 2,500,000,000 Global 
Commercial Paper Programme guaranteed by Syngenta AG. Commercial Paper issues are backed 
by a USD 3,000,000,000 committed, revolving, multi-currency syndicated credit facility. As at 31 
December 2025, an amount of USD 0 (2024: USD 0) was issued under the Global Commercial Paper 
Programme by the Syngenta AG group via Syngenta Wilmington Inc. and an amount of EUR 0 (2024: 
EUR 0) via the Company.  

• The amount of the committed, revolving, multi-currency syndicated credit facility is USD 
3,000,000,000 (2024: USD 3,000,000,000). In June 2025 the committed, revolving, multi-currency 
syndicated credit facility for an original term of 5 years has been confirmed to be extended by a year 
maturing in July 2030 with no further extension option. On 31 December 2025, USD 0 (2024: USD 
200,000,000) was drawn under this facility by the Company. 

• In addition to the committed, revolving, multi-currency syndicated credit facility, the Company has 
since December 2025 access to a USD 300,000,000 committed credit line maturing in September 
2027. On 31 December 2025 USD 0 was drawn under this facility by the Company. 

• The Company’s interest rates, duration and terms of financial assets and liabilities as well as their 
currency are generally matching, therefore leading to a reduced market and liquidity risk. 
 

The Company does not make use of derivative financial instruments. 
 
Global minimum tax risk 
 
The Company falls within the scope of the OECD model rules for global minimum taxation (Pillar 2 model 
rules) due to its corporate structure. While the ultimate parent entity of the Company is situated in China, 
which has not implemented the Pillar 2 regulations, the Company has an intermediate parent entity, Syngenta 
AG, located in Switzerland, where Pillar 2 regulations have been implemented. 
 
The Netherlands, where the Company is resident for tax purposes, has enacted the Minimum Tax Act, which 
implements Pillar 2 regulations. This act applies to financial years beginning after 31 December 2023. Under 
these regulations, entities domiciled in The Netherlands may be subject to a domestic top-up tax if their 
effective tax rate falls below the minimum tax level of 15%. 
 
Based on current assessments, the Company is already subject to an effective tax rate of at least 15% in the 
Netherlands. Therefore, the domestic top-up tax regulations are not expected to apply to the Company at this 
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time. However, the Company continues to monitor developments in Pillar 2 regulations and their potential 
future impacts on its tax position. This assessment is based on legislation and facts as at the reporting date 
and may change. 

15. Fair value 

The carrying value and fair value of the Company’s financial assets and liabilities can be broken down as 
follows:   

  2025   2024 
(in thousands of USD)         
  Carrying 

value 
 Fair value 

 
 Carrying 

value 
 Fair value 

 
Financial assets:          
Financial fixed assets  2,646,003  2,624,099  3,529,333  3,488,986 
Receivables and receivables from group 
companies 

  
1,125,157  1,123,892  1,005,410  1,005,410 

Cash at bank  554  554  38  38 
         
   3,771,714  3,748,545  4,534,781  4,494,434 
                  
Financial liabilities         
Long-term liabilities   2,643,594  2,624,099  3,528,125  3,488,986 
Current liabilities  1,116,999  1,115,735  995,917  995,916 
         
   3,760,593  3,739,834  4,524,042  4,484,902 
         

 
The estimated fair value of the financial assets and liabilities is determined using available market information 
and appropriate valuation methods. The following methods and assumptions have been used to estimate the 
market value of the financial instruments: 

• Current and non-current assets and liabilities representing the bonds issued with financial 
counterparties and the fixed rate notes under a Note Purchase Agreement in the US Private 
Placement market, and the related loans to Syngenta AG group companies. 

• The fair value of the bonds and private placements is determined based on: 
o Quoted prices (unadjusted) in active markets for identical assets or liabilities; 
o Inputs other than quoted prices that are observable for the asset or liability, either directly 

(i.e., as prices) or indirectly (i.e., derived from prices); or 
o Inputs for the asset or liability that are not based on observable market data. 

• Financial liabilities represent both exchange-traded bonds and non-exchange traded private 
placement notes issued by the Company. The fair value disclosed is derived from observable price 
quotations for the bonds. 

• All raised funds are lent on a back-to-back basis to the sole borrower Syngenta Crop Protection AG 
with a small spread to cover for the Company’s expenses. Therefore, the fair value of the financial 
fixed assets approximates the fair value of the long-term liabilities. 

• All other financial assets and liabilities: given the short term of these instruments, the carrying value 
is close to the market value. 

 
The Company intends to hold its debt instruments to maturity. This intention supports the use of amortised 
cost for valuation purposes, as temporary fluctuations in fair value are less relevant when the debt will be 
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held until its maturity date. Furthermore, the back-to-back nature of the assets and liabilities, where all raised 
funds are lent to Syngenta Crop Protection AG on similar terms, supports the use of carrying value in the 
balance sheet. This matching of assets and liabilities mitigates financial risks and ensures that any changes 
in fair value of liabilities would be offset by corresponding changes in the fair value of assets, justifying the 
continued use of amortised cost for both. 

16. Events after the balance sheet date 

There have been no material subsequent events after balance sheet date. 

17. Proposed appropriation of the profit for 2025 

To the General Meeting of Shareholders, it will be proposed to pay a dividend of USD 1,000,000 and add the 
remaining amount of USD 382,000 to the other reserves of the Company. Pending approval of the General 
Meeting of Shareholders, the financial statements do not reflect the proposed dividend payment for 2025.  
  
The Board proposes to the General Meeting of Shareholders to have the dividend due and payable directly 
after it is declared.  
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Enkhuizen, 7 April 2026 
 
The Managing Board: 
 
 
 
 
R.C. Peletier       L.W.F. Veldhuizen  
 
 
 
 
M.M.L.M. Nijhof       
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OTHER INFORMATION 

Articles of Association provisions governing profit appropriation 
 
Profit is appropriated in accordance with Article 17.2 of the Articles of Association, which states that the 
General Meeting of Shareholders shall determine the allocation of the profit.  
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INDEPENDENT AUDITOR’S REPORT 

To: The General Meeting of Shareholders and the Board of Directors of Syngenta Finance N.V. 



    
 

   
 

 

 
  

Independent auditor’s report 
 
To: the shareholders of Syngenta Finance N.V. 
 

Report on the audit of the financial statements 2025 included in the annual 
report  
 
Our opinion  
We have audited the financial statements 2025 of Syngenta Finance N.V. (‘the Company’) based in 
Amsterdam.  
 
In our opinion, the accompanying financial statements give a true and fair view of the financial position of 
Syngenta Finance N.V. as at 31 December 2025 and of its result for 2025 in accordance with Part 9 of Book 
2 of the Dutch Civil Code. 
 
The financial statements comprise:  
1. the balance sheet as at 31 December 2025;  
2. the profit and loss account for 2025; and 
3. the notes comprising a summary of the accounting policies and other explanatory information. 
 
Basis for our opinion  
We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing. Our 
responsibilities under those standards are further described in the ‘Our responsibilities for the audit of the 
financial statements’ section of our report. 
 
We are independent of Syngenta Finance N.V. in accordance with the EU Regulation on specific 
requirements regarding statutory audit of public-interest entities, the ‘Wet toezicht 
accountantsorganisaties’ (Wta, Audit firms supervision act), the ‘Verordening inzake de onafhankelijkheid 
van accountants bij assurance-opdrachten’ (ViO, Code of Ethics for Professional Accountants, a regulation 
with respect to independence) and other relevant independence regulations in the Netherlands. 
Furthermore, we have complied with the ‘Verordening gedrags- en beroepsregels accountants’ (VGBA, 
Dutch Code of Ethics for Professional Accountants). 
 
We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion.  
 

Information in support of our opinion 
 
We designed our audit procedures in the context of our audit of the financial statements as a whole and in 
forming our opinion thereon. The following information in support of our opinion was addressed in this 
context, and we do not provide a separate opinion or conclusion on these matters. 
 
Materiality 
Based on our professional judgement we determined the materiality for the financial statements as a 
whole at USD 37,000,000. The materiality is based on a benchmark of total assets (representing 1% of total 
assets) which we consider to be one of the principal considerations for users of the financial statements in 
assessing the financial performance of the Company. We have also taken into account misstatements 



    
 

 

and/or possible misstatements that in our opinion are material for the users of the financial statements 
for qualitative reasons.  
 
We agreed with the Managing Board that misstatements in excess of USD 1,850,000, which are identified 
during the audit, would be reported to them, as well as smaller misstatements that in our view must be 
reported on qualitative grounds. 
 
Audit approach going concern  
As explained in the section ‘Going concern’ on page 6 in the directors’ report and in the section ‘Going 
concern’ on page 11 in the notes to the financial statements, the Managing Board has carried out a going 
concern assessment and has not identified any events or circumstances that may cause reasonable doubt 
on the entity's ability to continue as a going concern (hereinafter: ‘going concern risks’). 
 
Our audit procedures to evaluate the Managing Board’s going concern assessment included: 
 considered whether the board's going concern assessment contains all relevant information that we 

have knowledge of and inquired the board on key assumptions and estimates. In doing so, we have paid 
attention, among other things, to the recoverability of the loans; 

 determining the impact of the results of the audit procedures performed on the valuation of the loans 
granted to Syngenta Crop Protection AG on the ability of the Company to repay the related financial 
obligation; 

 considering that the parent company (Syngenta AG) guarantees all of the bonds issued by the Company 
and provided a guarantee to the Company in which it ensures the credit risk resulting from lending, we 
analyzed the consolidated financial statements of the parent company for any indicators of financial 
distress by reviewing any significant changes in the financial position, key ratios and cash flows; 

 we examined relevant news articles and publicly available information on macroeconomic updates, 
industry developments and company-specific events that would have potential adverse effect on the 
performance and financial position of the Company; 

 obtained information from the Managing Board about its knowledge of going concern risks beyond the 
period of the going concern assessment carried out by the board. 

 
Our audit procedures indicated that the going concern assumption used by the Managing Board is 
appropriate and no going concern risks have been identified. 
 
Audit approach fraud risks  
We identified and assessed the risks of material misstatements of the financial statements due to fraud 
and non-compliance with laws and regulations. During our audit we obtained an understanding of the 
Company and its environment and the components of the system of internal control, including the risk 
assessment process and Managing Board’s process for responding to the fraud risks and monitoring the 
system of internal control and how the Managing Board exercises oversight, as well as the results thereof. 
We refer to section “Fraud risk” of Directors’ report and the section “Fraud risk” in the notes to the 
financial statements in which among others is described that the Company has put in place internal 
controls such as a four eye principle control on payment authorization and approvals. 
 
We evaluated the design and implementation of relevant aspects of the system of internal control and in 
particular the fraud risk assessment, as well as among others the code of conduct of Syngenta Group , the 
whistle blower procedures (incident reporting) and incident registration. We have communicated 
recommendations and/or deficiencies in internal control in writing to the Managing Board.  
 
 



    
 

 

As part of our process of identifying risks of material misstatements of the financial statements due to 
fraud, we evaluated fraud risk factors with respect to fraudulent financial reporting, misappropriation of 
assets and bribery and corruption. We evaluated whether these fraud risk factors indicate that a risk of 
material misstatement due fraud is present. 
 
We incorporated elements of unpredictability in our audit. We also considered the outcome of our other 
audit procedures and evaluated whether any findings were indicative of fraud or non-compliance.  
We considered available information and made enquiries of relevant executives and directors.  
 
Our audit procedures did not lead to indications or suspicions for fraud potentially resulting in material 
misstatements. 
 
The fraud risks identified by us and the specific procedures performed are as follows: 
 

MANAGEMENT OVERRIDE OF CONTROL 

Description: The Managing Board is in a unique position to perpetrate fraud because the 
Managing Board is able to manipulate accounting records and prepare 
fraudulent financial statements by overriding controls that otherwise appear 
to be operating effectively. Therefore, in all our audits, we pay attention to 
the risk of management override of controls for; 
 
 journal entries and other adjustments made throughout the year and 

during the course of preparing the financial statements; 
 estimates and estimation processes; 
 significant transactions outside the ordinary course of business.  
 
In this context, we paid particular attention to a possible misstatement 
relating to important judgment areas and significant accounting estimates 
related to the valuation of the loans, issued to group companies as disclosed 
in Note 2 and Note 3 of the financial statements.  
 

Our audit approach 
and observations: 

We: 
 evaluated the design and existence of internal control measures in the 

processes for generating and processing journal entries and making 
estimates, assuming a risk of management override of controls of that 
process; 

 assessed the process surrounding the preparation of financial statements; 
 selected journal entries based on risk criteria, such as manual journal 

entries. We performed audit procedures on these journal entries, in which 
we also paid attention to significant transactions outside the ordinary 
course of business; 

 investigated all manual journal entries for interest income above our 
clearly trivial threshold. We determined that all these journals for the 
interest income reconcile with the amounts according to the contract 
details of the loans; 

 performed audit procedures on significant estimates, which mainly consists 
of the valuation of the loans issued to group companies as disclosed in 
Note 2 and Note 3 of the financial statements; 



    
 

 

 we have held various meetings with Syngenta Finance employees or 
representatives to discuss potential fraud risks, company culture, how 
(accidental) mistakes are handled and overall spending on representation 
costs. 

 
We also refer to our procedures regarding the valuation of loans as included in 
the key audit matter.  

 
  

THE RISK OF FRAUDULENT FINANCIAL REPORTING DUE TO MANUAL REVENUE POSTINGS  

Description: Based on our professional standards, we recognize a presumed fraud risk 
regarding revenue recognition. Based on our risk analysis, we do acknowledge 
an increased (fraud) risk in manual revenue postings. 

Our audit approach: The company has only one type of simple revenue-generating transactions 
where the amounts are easily traceable to the underlying contracts.  
We: 
 evaluated the design and implementation of the internal control measures 

with regard to the revenue process;  
 analyzed all manual journal entries for interest income above our 

threshold; 
 Reconciled the outstanding balance for intercompany loans as per year end 

to the amounts according to a confirmation received from the central 
treasury department of the Syngenta Group; 

 Reconciled the amounts of interest income as well as the interest 
percentages per loan to a confirmation received from the treasury 
department. We reconciled the interest amounts as per the underlying 
contracts to the recognized interest in the financial statements. 

 
Our audit procedures did not reveal any specific indications of fraud or 
suspicions of fraud in respect of fraudulent financial reporting due to manual 
revenue postings, potentially resulting in material misstatements.  

 
Our key audit matters 
Key audit matters are those matters that, in our professional judgement, were of most significance in our 
audit of the financial statements. We have communicated the key audit matter to the Managing Board. 
The key audit matter is not a comprehensive reflection of all matters discussed.  
 
 

INCORRECT VALUATION OF LOANS AND RECEIVABLES TO GROUP COMPANIES 

Description: The Company is exposed to credit risk on loans to group companies. We 
considered the valuation of these loans as a key audit matter due to the size 
of the portfolio and due to the fact that non-performance on the loans may 
lead to impairment losses that have a negative impact on the income 
statement. Judgement arises in the assessment whether there is objective 
evidence that a loan is impaired and in the determination of the impairment 
loss. 
 



    
 

 

Syngenta AG has provided a guarantee towards the Company in which it 
ensures the credit risk resulting from lending. Additionally the bonds are 
being guaranteed by Syngenta AG (which are related to the loans to group 
companies).  
 
Based on the impairment assessment performed by the Managing Board, the 
Managing Board concluded that no objective evidence exists that a loan is 
impaired and as a result no impairment loss was recognized. 

Our audit approach: Our audit procedures in relation to the valuation of the loans and interest 
receivables included: 
 evaluated the design and existence of internal control measures in the 

processes of the impairment assessment made by the Managing Board; 
 an examination of the impairment analysis methodology applied by the 

Managing Board; 
 inspected the loan agreements entered into between the Company and the 

loan counter party; 
 inspected the agreement with guarantor Syngenta AG; 
 inspected the financial statements as per 31 December 2024 of Syngenta 

Crop Protection AG; 
 inspected the unaudited results of Syngenta Crop Protection AG for the 

year ended 31 December 2025; 
 inspected the guarantee agreement of Syngenta AG at the benefit of 

Syngenta Crop Protection AG; 
 inspected the Q3 2025 results and the financial report 2025 of  

Syngenta AG; 
 an analysis of the completeness of the identified impairment triggers by 

challenging the fair values determined by the Managing Board; 
 searched and evaluated news articles on Google of the loan counter party; 
 evaluated the information derived from credit rating agencies: Moody's, 

Fitch and S&P; 
 reviewed the market values of the outstanding bonds; 
 searched and evaluated the information for investors on the website of 

Syngenta AG; 
 discussed the recent developments in the financial position and the cash 

flows of the Syngenta Group with the Managing Board; 
 assessed the adequacy of disclosures in the financial statements related to 

the loans issued to Syngenta Crop Protection AG. 
 

  

Report on the other information included in the annual report  
 
In addition to the financial statements and our auditor’s report thereon, the annual report contains other 
information that consists of: 
 the Director’s report; 
 other information as required by Part 9 of Book 2 of the Dutch Civil Code. 
 
 
 



    
 

 

Based on the following procedures performed, we conclude that the other information: 
 is consistent with the financial statements and does not contain material misstatements; 
 contains all the information regarding the director’s report and the other information as required by 

Part 9 of Book 2 of the Dutch Civil Code. 
 
We have read the other information. Based on our knowledge and understanding obtained through our 
audit of the financial statements or otherwise, we have considered whether the other information 
contains material misstatements. 
 
By performing these procedures, we comply with the requirements of Part 9 of Book 2 of the Dutch Civil 
Code and the Dutch Standard 720. The scope of the procedures performed is substantially less than the 
scope of those performed in our audit of the financial statements. 
 
The Managing Board is responsible for the preparation of the other information, including the directors’ 
report in accordance with Part 9 of Book 2 of the Dutch Civil Code and other information as required by 
Part 9 of Book 2 of the Dutch Civil Code.  
 

Report on other legal and regulatory requirements  
 
Engagement 
We were engaged by the shareholders as auditor of Syngenta Finance N.V on 30 April 2024, as of the audit 
for the year 2024 and have operated as statutory auditor ever since that financial year. 
 
No prohibited non-audit services 
We have not provided prohibited non-audit services as referred to in Article 5(1) of the EU Regulation on 
specific requirements regarding statutory audit of public-interest entities. 
 

Description of responsibilities regarding the financial statements  
 
Responsibilities of Managing Board for the financial statements  
The Managing Board is responsible for the preparation and fair presentation of the financial statements in 
accordance with Part 9 of Book 2 of the Dutch Civil Code. Furthermore, the Managing Board is responsible 
for such internal control as the Managing Board determines is necessary to enable the preparation of the 
financial statements that are free from material misstatement, whether due to fraud or error.  
 
As part of the preparation of the financial statements, the Managing Board is responsible for assessing the 
company’s ability to continue as a going concern. Based on the financial reporting framework mentioned, 
the Managing Board should prepare the financial statements using the going concern basis of accounting, 
unless the Managing Board either intends to liquidate the company or to cease operations, or has no 
realistic alternative but to do so.  
 
The Managing Board should disclose events and circumstances that may cast significant doubt on the 
company’s ability to continue as a going concern in the financial statements.  
 
The Managing Board is responsible for overseeing the company’s financial reporting process. 
 
 
 
 



    
 

 

Our responsibilities for the audit of the financial statements  
Our objective is to plan and perform the audit engagement in a manner that allows us to obtain sufficient 
and appropriate audit evidence for our opinion.  
 
Our audit has been performed with a high, but not absolute, level of assurance, which means we may not 
detect all material misstatements, whether due to fraud or error during our audit. 
 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these financial statements. The materiality affects the nature, timing and extent of our audit 
procedures and the evaluation of the effect of identified misstatements on our opinion. 
 
We have exercised professional judgement and have maintained professional scepticism throughout the 
audit, in accordance with Dutch Standards on Auditing, ethical requirements and independence 
requirements. Our audit included among others: 
 identifying and assessing the risks of material misstatement of the financial statements, whether due 

to fraud or error, designing and performing audit procedures responsive to those risks, and obtaining 
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as 
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control; 

 obtaining an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the entity’s internal control; 

 evaluating the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Managing Board; 

 concluding on the appropriateness of the Managing Boards’ use of the going concern basis of 
accounting, and based on the audit evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the entity’s ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 
auditor’s report to the related disclosures in the financial statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the 
date of our auditor’s report. However, future events or conditions may cause a company to cease to 
continue as a going concern; 

 evaluating the overall presentation, structure and content of the financial statements, including the 
disclosures; and  

 evaluating whether the financial statements represent the underlying transactions and events in a 
manner that achieves fair presentation. 

 
We communicate with the Managing Board regarding, among other matters, the planned scope and timing 
of the audit and significant audit findings, including any significant findings in internal control that we 
identify during our audit. In this respect we also submit reporting at the benefit of the audit committee 
(which tasks are performed at the level of the Company’s parent Syngenta Treasury N.V.) in accordance 
with Article 11 of the EU Regulation on specific requirements regarding statutory audit of public-interest 
entities.  
 
We provide the Managing Board with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters 
that may reasonably be thought to bear on our independence, and where applicable, related safeguards. 
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From the matters communicated with the Managing Board, we determine the key audit matters: those 
matters that were of most significance in the audit of the financial statements. We describe these matters 
in our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in 
extremely rare circumstances, not communicating the matter is in the public interest. 
 
 
Amstelveen, 16 April 2026 
 
For and on behalf of BDO Audit & Assurance B.V., 
 
Sgd. 
 
drs. M.F. Meijer RA 
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