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Dear shareholders: 

It is a privilege to address you for the 

joining the company last May, nothing 
has impressed me more than our people’s 

Coupled with a relentless focus on safety 
and delivering excellence, their resolve and 
adaptability helped us stand above the 
challenges arising from a highly dynamic 

to succeed long-term in circular and low 

During 2022, we gained momentum in 
our journey to become an innovative 
industry-shaper with investments and 

Those included expansions in core 
businesses with attractive fundamentals 
such as our propylene oxide tertiary butyl 

collaborated with global brands to expand 

recycled and renewable content, and we 
continued to advance our licensing activities 

Coupled with the strengths of our products, 
materials and technologies, we are advancing 
sustainable solutions for food safety, access 

right ingredients to become a true market 

When I look at the future of the enterprise, 
the need to address shifting market realities 
and societal changes around climate and 
circularity has never been greater, and we 
see opportunities to capture value from 

we have accelerated our journey to ensure 
LyondellBasell stands above the challenges 
and returns value to our shareholders while 

Looking forward, we are focusing on  
value creation while continuing to  

This shift will drive future success, improve 
customer relationships and unlock  

We are entering an exciting chapter in our 

Here are last year’s highlights: 

Primed for value generation 

During 2022, LyondellBasell’s balanced 
business portfolio, excellent cash generation 
and strong, investment-grade balance 
sheet enabled the company to successfully 
navigate through challenging market 
conditions while continuing to provide 

Over the full year, petrochemical markets 
faced pressures from high and volatile 
energy and feedstock costs as well as  

 

segments encountered headwinds from 
reduced demand in Europe and Asia as 

which were partially offset by lower margins 
 

In response to the macro conditions, we 
reduced operating rates to match lower 

In addition, we continued to optimize our 
portfolio, as evidenced by our sale of the 
polypropylene business in Australia and  
the previously announced exit from the 

Through it all, we generated more than  
$6 billion of cash from operations, delivered 
a 16% return on invested capital and returned 

We did this with an unequivocal focus on 

During 2022, the company earned net 

Earnings before interest, taxes, depreciation 

Sustainable core businesses   
Our multipronged approach to deliver 
sustainable and attractive shareholder 
returns encompasses several core products, 

They help our customers create high 
performing products, including packaging 
to prevent food waste, insulation materials 

paints and coatings to ensure vehicles are 

and demand for them continues to grow as 

“ We are entering an exciting 
chapter in our company’s 

 
our ability to create lasting, 
sustainable value
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2022 HIGHLIGHTS
Another notable example of harnessing our 
existing businesses to introduce accretive 
and sustainable solutions is our PO/TBA 

 
Our patented PO/TBA technology offers the 
most cost-effective production technology  
to meet demand for construction and 
insulation materials that make buildings  

Early movers in circular, low carbon 
solutions  

As we continue to focus on the future beyond 
today’s core businesses, we took action 
to establish a Circular and Low Carbon 
Solutions (CLCS) business to deliver on our 
ambition to produce and market 2 million 
metric tons of recycled and renewable-based 

 
we have sold more than 175,000 tons of 

CLCS-led initiatives have taken early steps 
to expand our global footprint for plastics 
recycling, with strategic collaborations 

We also entered the engineering phase on an 
advanced recycling plant with our proprietary 
MoReTec technology at our site in Wesseling, 

commercial-scale, advanced recycling asset, 
which is expected to start up by the end  

Customer-centric innovations  
Our value chain collaborations on circularity 
are ushering in tomorrow’s sustainable 

alongside several top businesses to introduce 
solutions from our Circulen portfolio of 
polymers derived from mechanical recycling 
(CirculenRecover), renewable-based 
feedstocks (CirculenRenew) and advanced 
recycling (Circulen
collaborations include working with Röchling 
Medical to create eye drop containers 
using CirculenRenew polymers and helping 
restaurant chain Wendy’s with their plans to 
move from lined paper cups to clear plastic 
cups made from Circulen

Leading industry greenhouse gas 
(GHG) emissions reduction goals 
In December 2022, we accelerated steps 
toward a low carbon future and announced 
bold plans to align our GHG emissions 
reduction goals with science-based guidance, 
as part of our overall journey to reach net 

a baseline, we will reduce our absolute Scope 

1 and 2 GHG emissions from our operations 

3 emissions by 30% within the same 

global challenge of climate change, they will 
also return value driven by customer demand 
for materials with lower carbon footprints, 
improved energy consumption and help us 
address legislative moves that favor GHG 

Enterprise evolution unlocked  
Our work in 2022 strengthened our 
foundation, enabling us to adapt and 
successfully navigate uncertain  

We implemented a new organizational 
structure, aimed at fostering accountability, 
operational excellence, business agility 

change in our organization to enhance speed 

With a redesigned structure, I am proud 

in our journey to have a more diverse 
leadership team, now with 40% of my direct 

on our Executive Committee, four are 
women, and together we represent six 

inject the kind of insightful perspectives 
and experiences we need to stand above 
an increasingly more complex market 

Last year, our organizational shifts helped 
enable us to deliver value with the launch 
of a value enhancement program targeting 
$750 million in recurring annual EBITDA by 

organizational structure, and work underway 
to evolve our strategy, it will strengthen our 
company’s purpose, commitments and 

In April 2023, our new sustainability report 
will also be published, and I invite you to 
read it to learn more about our progress in 

In closing, the executive committee and I 
have never been more excited about the 

decisive moves to strengthen our leadership 

Best wishes,

Peter Vanacker 
Note: Return on invested capital means income from 
continuing operations, adjusted for interest expense, net 
of tax and items affecting comparability between periods 
divided by a two-year average of invested capital adjusted 
for items affecting comparability.

Achieved 

16% 
return on Invested Capital

Delivered 

$6.1 B 
in cash from operating 

activities

Launched value enhancement 
program targeting  

$750 MM 
in recurring annual EBITDA  

by the end of 2025

Returned 

$3.7 B 
to shareholders in the form 

of dividends and share 
repurchases
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2022 RESILIENT VALUE GENERATION

Diluted EPS

Diluted EPS

$11.81

$12.46
Net Income EBITDA

Net Income EBITDA

$3.9 B $6.3 B

$4.1 B $6.5 B

2022 STRATEGIC FOCUS ON VALUE

Core values of safety
cost management
and operational excellence

50% lower incident rates vs. 2021

Agile responses to changing market 
conditions

Portfolio optimization and
leading market positions

Resilient cash generation
Sale of Australian polypropylene business

Leadership in
Circular and
Low Carbon Solutions

Building global feedstock supply
Growing Circulen sales volumes
Adding renewable power capacity
Increased greenhouses gas emissions 
reduction goals

Cultural shift to
prioritize value over a
singular focus on cost

Targeting $750 million recurring annual 
EBITDA by the end of 2025 from value 
enhancement program

FOCUS AREA OUTCOME
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ADVANCING OUR CLIMATE AND CIRCULARITY TARGETS

ADVANCING CIRCULAR AND RENEWABLE SOLUTIONS
Circulen
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NET ZER0

42%
30%

50%
2 MM TONS

BUSINESS AND OPERATING MODELS 
TO SUPPORT RAPIDLY GROWING 
CUSTOMER DEMAND

175,000+ TONS 2,000,000+ TONS

Advancing plans for development of sorting  
and recycling facilities

Germany |
Houston |

CirculenRecover CirculenRevive

MoReTec

CirculenRenew

circulen
by

renew



BOARD OF DIRECTORS EXECUTIVE COMMITTEE

Trisha Conley
Executive Vice President,  
People and Culture

Peter Vanacker

Kimberly Foley
Executive Vice President, 
Intermediates and Derivatives 

Dale Friedrichs
Executive Vice President, 
Operational Excellence and HSE

Kenneth (Ken) Lane Michael McMurray
Executive Vice President and 

Yvonne van der Laan
Executive Vice President, Circular 
and Low Carbon Solutions

Torkel Rhenman
Executive Vice President, 
Advanced Polymers Solutions

Tracey Campbell
Executive Vice President, 
Sustainability and Corporate 
Affairs

Jeffrey Kaplan
Executive Vice President and 
General Counsel

James Seward
Executive Vice President and 

Note: Committee assignments in orange denote chairperson.

Lincoln Benet

Committee, Finance Committee

Jagjeet S. Bindra
Audit Committee, Health, Safety, 

 
Committee

Robin W. T. Buchanan

Committee, Health, Safety, 

Committee

Anthony R. Chase
Audit Committee, Compensation 
and Talent Development 
Committee

Nance K. Dicciani
Compensation and Talent 
Development Committee,
Finance Committee

Claire S. Farley

Committee, Audit Committee

Robert W. Dudley
Health, Safety, Environmental 

Finance Committee

Albert J. Manifold
Health, Safety, Environmental 

Compensation and Talent 
Development Committee

Jacques Aigrain
Chair of the Board of Directors

Committee, Finance Committee

Virginia A. Kamsky
Compensation and Talent 
Development Committee, 

Sustainability Committee

Michael S. Hanley
Audit Committee, Compensation 
and Talent Development 
Committee

Peter Vanacker
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LONDON
4th Floor, One Vine Street
London W1J 0AH
United Kingdom
Tel: +44 207 220 2600

ROTTERDAM
Delftseplein 27E
3013 AA Rotterdam
Netherlands
Tel: +31 10 275 5500

HOUSTON
LyondellBasell Tower
1221 McKinney Street,
Ste 300
Houston, TX 77010
United States
Tel: +1 713 309 7200

HONG KONG
32/F, Dorset House
Taikoo Place
979 King’s Road
Quarry Bay, Hong Kong
China
Tel: +852 2577 3855

www.lyondellbasell.com


