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Advanced Materials and Chemicals

Key Statistics

Advanced Materials and Chemicals Industry M&A Activity

Key Index Trading Performance

Source: Company filings, Dealogic, Mergermarket, Factset as of November 30th, 2023. All estimates reflect Factset 

consensus estimates. 
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11.3x

7.1x 

12.4x 

Share Price Performance (Indexed to Today)

3-Years 1-Year YTD 3 Months 1 Month
S&P 500 26% 12% 19% 1% 10%

S&P Chemicals Index 14% (2%) 4% (2%) 8%

S&P Commodity Chemicals Index 14% 2% 5% (5%) 7%

S&P Specialty Chemicals Index (1%) (3%) 4% (2%) 13%

Average Performance (EV / NTM EBITDA)

3-Years 1-Year YTD 3 Months 1 Month Current

S&P 500 13.3x 12.6x 13.3x 12.7x 12.7x 13.0x

S&P Chemicals Index 10.9x 10.8x 11.1x 10.9x 11.0x 11.3x 

S&P Commodity Chemicals Index 6.2x 6.8x 6.5x 6.9x 7.0x 7.1x 

S&P Specialty Chemicals Index 13.5x 12.0x 13.4x 11.7x 11.9x 12.4x 
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2023 2022 YoY Change

# Value ($bns) # Value ($bns) # Value

1Q 181 $22.2 219 $29.1 (17%) (24%)

2Q 158 $24.5 190 $38.0 (17%) (35%)

3 Q 141 $15.0 138 $9.5 2% 58%

October 64 $4.8 48 $1.9 33% 155%

November 55 $2.0 75 $3.4 (27%) (42%)

Year to Date 599 $68.6 670 $82.0 (11%) (16%)



Select Mergers & 

Acquisitions

▪ On November 7, Formerra, a portfolio company of H.I.G. Capital distributing polymer materials,

acquired Suministro de Especialidades, a distributor of highly engineered thermoplastic

resins, additives and specialty polymers (Press Release)

▪ On November 7, Makai Capital Partners, a sustainability focused private equity firm, along with

equity investors Capital For Business and Konza Valley Capital acquired New Chemical and

Equipment, a reused chemical manufacturing and distributing company (Press Release)

▪ On November 7, Vivify Specialty Ingredients, a portfolio company of Gryphon Investors

producing pigments, dyes, liquid colorants, resins and other specialty chemicals products,

acquired Access Ingredients, a producer of specialty ingredients for the personal care industry

(Press Release)

▪ On November 9, Eigenmann & Veronelli, a distributor of specialty chemicals and food

ingredients, acquired B&C, a distributor of fine chemicals, specialties and performance

chemicals (Press Release)

▪ On November 13, Nippon Paint Holdings, a Japan-based producer of paints and coatings,

acquired 75% shares of Alina Group, a Kazakhstan-based manufacturer of dry-mix mortar,

paint and coating products (Press Release)

▪ On November 14, Hexpol AB, a distributer of chemicals and chemical-based products, acquired

Star Thermoplastic Alloys and Rubbers, a TPE compounder manufacturing elastomers

(Press Release)

▪ On November 20, funds advised by SK Capital Partners, a private equity firm investing in the

specialty materials, ingredients and life sciences sector, completed its acquisition of J&K

Ingredients, a provider of food and beverage ingredient solutions (Press Release)

▪ On November 28, Philips Carbon Black Limited (PCBL), an India-based manufacturer of

carbon black and its byproducts, acquired Aquapharm Chemicals, an India-based

manufacturer and supplier of specialty water treatment chemicals for ~$456mm (Press

Release)

▪ On November 29, Kansai Paint, a Japan-based manufacturer of coatings and paint products,

terminated its agreement to sell its Africa business to AkzoNobel, a Netherlands-based paints

and coatings producer (Press Release)

Select Capital Raises ▪ On November 8, Niron Magnetics, a developer of high-performance earth-free permanent

magnets, raised $33mm from GM Ventures, Stellantis Ventures, Shakopee Mdewakanton

Sioux Community (SMSC) and automotive manufacturers amongst others (Press Release)

▪ On November 27, Agrospheres, a developer of environmentally friendly crop protection

products, raised $25mm in Series B funding from FMC Corporation, Lewis and Clark

AgriFood, Ospraie Ag Science, BIDRA Ventures and Cavallo Ventures (Press Release)

Advanced Materials and Chemicals

Select Transactions

Source: Nomura Greentech analysis, public disclosures, Pitchbook.
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https://www.businesswire.com/news/home/20231107427658/en/Formerra-an-H.I.G.-Capital-Portfolio-Company-Completes-Acquisition-of-Suministro
https://www.prnewswire.com/news-releases/makai-capital-partners-acquires-new-life-chemical--equipment-inc-an-industry-leading-chemical-beneficial-reuse-company-301977381.html
https://www.prnewswire.com/news-releases/gryphon-investors-vivify-acquires-access-ingredients-expanding-its-personal-care-and-cosmetics-presence-301979642.html
https://www.businesswire.com/news/home/20231108992268/en/Eigenmann-Veronelli-acquires-Italian-specialty-chemical-distributor-BC-S.p.A.
https://www.nipponpaint-holdings.com/en/ir/news_release/20231113ir01/
https://www.hexpol.com/tpe/hexpol-acquires-the-american-tpe-compounder-star-thermoplastic-alloys-and-rubbers-inc/
https://skcapitalpartners.com/sk-capital-partners-completes-the-acquisition-of-jk-ingredients/
https://economictimes.indiatimes.com/industry/indl-goods/svs/chem-/-fertilisers/pcbl-to-acquire-aquapharm-chemicals-for-rs-3800-crore/articleshow/105561413.cms
https://www.kansai.com/news/press23/publicrelationsnewsarticle.html-8
https://www.nironmagnetics.com/news/niron-magnetics-secures-33m-from-leading-automotive-manufacturers-to-meet-growing-demand-for-rare-earth-free-magnets/
https://www.agriinvestor.com/agrospheres-taps-fmc-for-3m-expansion-of-series-b/


Corporate and

Market 

Announcements

▪ Amcor, a developer of responsible packaging solutions, signed an MOU with NOVA

Chemicals Corporation, a sustainable polyethylene producer, for the purchase of

mechanically recycled polyethylene resin (Press Release))

▪ DuPont, a diversified chemicals company, announced the opening of its DuPont™ Kalrez®

site in Newark, Delaware to meet growing demands from the semiconductor and industrials

sectors (Press Release)

▪ Austin Air Systems, a manufacturer of clinically tested HEPA air purification technology,

launched an online tool to track major U.S. air quality issues (Press Release)

▪ Air Products, a gas and industrial chemicals retailer, announced that it would build, own and

operate a carbon capture and carbon dioxide treatment facility at its existing hydrogen

production plant in Rotterdam, Netherlands (Press Release)

▪ PureCycle Technologies Inc., a recycler turning plastic waste into ultra-pure recycled resin,

made the first commercial shipment of its UPR resin PureFiveTM to Formerra LLC (Press

Release))

▪ Zymochem, a creator of technology that converts renewable feedstock into high-value

materials to replace petroleum-based ingredients, received a $4mm grant from the U.S.

Department of Energy (DOE) (Press Release)

▪ Lummus Technology, a provider of process technologies and energy solutions, announced

that Haldia Petrochemicals Ltd. would license its olefins conversion technology for its new

plant, making it India’s largest cumeme and phenol plant after completion (Press Release)

▪ LyondellBasell, a petrochemical producer, announced that it would build an industrial scale

catalytic advanced recycling demonstration plant at its Wesseling, Germany site (Press

Release)

▪ ADM, an agricultural commodities processor, and Marathon Petroleum Corp, a petroleum

refining and transportation company, inaugurated The Green Bison facility, a JV soybean

processing complex (Press Release)

▪ AMVAC Chemical Corporation, American Vanguard Corporation’s subsidiary providing

agriculture solutions, and Newleaf synbiotics, an agriculture technology company utilizing

microbes and bacteria, extended their partnership to Argentina, Brazil, Ukraine and China

(Press Release)

▪ Ingevity, a chemicals manufacturer, announced the closure of its DeRidder, Louisiana facility

that manufactures CRO-based products for the Industrial Specialties business along with other

strategic measures to reposition its Performance Chemicals segment (Press Release)

Advanced Materials and Chemicals

Relevant Industry News

Source: Nomura Greentech analysis, public disclosures. 3

https://www.prnewswire.com/news-releases/amcor-and-nova-chemicals-announce-agreement-to-source-mechanically-recycled-polyethylene-301980779.html
https://www.dupont.com/news/dupont-opens-new-kalrez-production-site-in-delaware.html
https://www.prnewswire.com/news-releases/austin-air-systems-launches-online-tool-to-track-major-us-air-quality-issues-301980101.html
https://www.prnewswire.com/news-releases/air-products-to-build-europes-largest-blue-hydrogen-plant-and-strengthens-long-term-agreement-301978636.html
https://www.purecycle.com/blog/purecycle-makes-first-commercial-shipment-to-formerra
https://www.prnewswire.com/news-releases/zymochem-awarded-4mm-from-us-department-of-energy-to-advance-production-of-affordable-and-effective-bio-based-polymers-301981788.html
https://www.prnewswire.com/news-releases/haldia-selects-multiple-lummus-technologies-for-indias-first-on-purpose-propylene-plant-and-largest-cumene-and-phenol-plant-301973022.html
https://www.lyondellbasell.com/en/news-events/corporate--financial-news/lyondellbasell-to-build-industrial-scale-advanced-recycling-plant-in-germany/
https://www.adm.com/en-us/news/news-releases/2023/11/adm-marathon-petroleum-corp.-take-next-step-in-meeting-demand-for-renewable-fuels-as-green-bison-production-facility-begins-operations/
https://www.american-vanguard.com/news/amvac-and-newleaf-symbiotics-extend-north-american-partnership-key-global-markets
https://www.ingevity.com/news/press-releases/ingevity-announces-further-repositioning-of-its-performance-chemicals-business-including-the-closure-of-its-deridder-louisiana-facility-and-additional-company-wide-cost-reduction-actions/


Target

Acquiror

Announcement 

Month
Jun-23 Apr-23 Oct-23 Jun-23 May-23 Mar-23 May-23 Jul-23 Nov-22 Sep-23

EV ($mm) 1,470 301 810 6,890 1,750 4,600 4,879 1,300 1,200 570

EV/EBITDA 23.7x 18.0x 16.3x 16.0x 15.6x 13.9x 13.3x 13.0x 12.0x 11.9x

23.7x

18.0x
16.3x 16.0x 15.6x

13.9x 13.3x 13.0x
12.0x 11.9x

Target

Acquiror

Announcement 

Month
Jun-23 Mar-23 Jun-23 May-23 Mar-23 Aug-22 Aug-23 May-23 Jun-23 Jul-23

EV ($mm) 8,9531 8,100 6,890 4,879 4,600 2,650 1,800 1,750 1,470 1,300

EV/EBITDA 4.3x 7.7x 16.0x 13.3x 13.9x 8.1x NA 15.6x 23.7x 13.0x

High Performance 
Materials

$9.0 
$8.1 

$6.9 

$4.9 $4.6 

$2.7 
$1.8 $1.8 $1.5 $1.3 

Advanced Materials and Chemicals

Transaction Statistics (LTM)

Largest Transaction Size by EV

Highest Multiples Paid 

Source: Company filings, Mergermarket, Factset as of November 30th, 2023. All estimates reflect Factset consensus estimates. 

1. Bunge acquisition of Viterra assumes RMI of $9.0bn to be netted off from net debt. 

Nomura is not associated, affiliated, authorized, sponsored, or endorsed by any of the third parties referenced herein. All third party names, marks, and 

logos are trademarks™ or registered® trademark of their respective owners.

Private Equity Seller

Private Equity Acquirer

Private Equity to Private Equity
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Markets Update
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Advanced Materials and Chemicals

Historical Commodity Pricing

USD / bbl

Source: Bloomberg and Factset as of November 30th, 2023, third-party providers.
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$880
40 ₵

$2,180

$625

$299

$25,000

$20,693

$4.6

$13.4

20 ₵

1M / 1Y Change: (14%) / (3%)

1M / 1Y Change: (19%) / (6%) 
1M / 1Y Change: (2%) / (6%)

1M / 1Y Change: (10%) / (1%)

1M / 1Y Change: (4%) / (6%)
1M / 1Y Change: (3%) / 6%

1M / 1Y Change: 0% / (39%)

1M / 1Y Change: (17%) / (36%)

1M / 1Y Change: (21%) / (59%)

1M / 1Y Change: (16%) / (69%)

1M / 1Y Change: (4%) / (31%) 1M / 1Y Change: 4% / (9%)
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Advanced Materials and Chemicals

Equity Capital Markets Update

+12.1% (0.7%)
+10.1%

Consensus S&P 500 Expected Earnings
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2-10 Treasury Yield Spread (bps)

(35.8 bps)

Total IPO Proceeds ($bn)
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CPI

Consensus 

Estimate

Nomura 

Estimate

Fed Funds 

Rate (Upper Bound)

+5.50%

Consensus 

Estimate

Nomura

Estimate

1.6

+10.7%

Q1 Q2 Q3 Q4

2024

Q2Q1 Q3 Q4 Q3Q1 Q2 Q4 Q1 Q2 Q3 Q4Q1 Q2 Q3 Q4

5.6

202320222021 2024

Inflation Estimates Approaching Fed Target Fed Tightening Cycle Likely Complete

Markets Looking Past ’23 Earnings Contraction In-Line with the Signal from the Yield Curve

IPO Activity Has Picked Up in Recent Months Follow-On Activity at ‘22/’23 Highs

October 2023: 

+3.2%

1.0 -- 7.1
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1.9

33 IPOs priced YTD 

compared to 20 in all 

of 2022

Arm’s $5.2bn IPO: 

largest IPO since Rivian

in November 2021
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1. November 2021 saw 23 IPOs, 69 Follow-ons and 18 Convertible Bonds over $50m priced



Advanced Materials and Chemicals

U.S. Leveraged Capital Markets Update

Source: Nomura, LCD.

1. Reflects rolling 30-day period.

Loan Volume High Yield Volume ($bn)
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Advanced Materials and Chemicals

Share Price Performance 

Source: Factset as of November 30th, 2023, third-party providers.

1 Month (Top & Bottom 20 Performers) Year-to-Date (Top & Bottom 20 Performers)

Agriculture Chemicals Commodity & Diversified Ingredients Specialties IndicesChemicals Technology

S&P Chemicals Index

S&P Commodity Chemicals Index

S&P Specialty Chemicals Index

S&P Chemicals Index

S&P Commodity Chemicals Index

S&P Specialty Chemicals Index
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28% 

26% 

26% 

25% 

23% 

20% 

19% 

19% 

17% 

16% 

13% 

12% 

(2%)

2% 

(3%)

(35%)

(37%)

(39%)

(42%)

(45%)

(50%)

(51%)

(55%)

(56%)

(56%)

(57%)

(57%)

(59%)

(59%)

(59%)

(62%)

(77%)

(88%)

(94%)

(99%)

NewMarket

Cibus

Koppers

Parker-Hannifin

Materion

Entegris

Brenntag

Celanese

Ecolab

Covestro

L'Air Liquide

Chr. Hansen

Linde

Kansai

Westlake

Rogers Corporation

Axalta

Hexcel

Solvay

Sherwin-Williams

S&P Chemicals Index

S&P Commodity Chemicals Index

S&P Specialty Chemicals Index

Ginkgo Bioworks

Advansix

Darling Ingredients

PureCycle

OCI

Ingevity

Livent

Piedmont Lithium

Biotalys

Albemarle

LanzaTech

Rayonier

FMC

Danimer Scientific

American Vanguard

Perimeter Solutions

Trinseo

Origin Materials

Benson Hill

Venator

Advanced Materials and Chemicals

Share Price Performance

Source: Factset as of November 30th, 2023, third-party providers.

1 Year (Top & Bottom 20 Performers) 3 Years (Top & Bottom 20 Performers)

Agriculture Chemicals Commodity & Diversified Ingredients Specialties IndicesChemicals Technology

S&P Chemicals Index

S&P Commodity Chemicals Index

S&P Specialty Chemicals Index

S&P Commodity Chemicals Index

S&P Chemicals Index

S&P Specialty Chemicals Index
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23.0x 

21.6x 

20.8x 

19.7x 

18.6x 

18.3x 

18.0x 

17.4x 

17.0x 

16.0x 

15.7x 

15.2x 

14.8x 

14.0x 

14.0x 

13.8x 

13.3x 

13.3x 

13.2x 

12.9x 

12.9x 

12.7x 

12.7x 

12.4x 

12.2x 

12.1x 

11.9x 

11.7x 

11.7x 

11.7x 

11.5x 

11.4x 

11.1x 

11.1x 

11.0x 

10.9x 

10.9x 

10.6x 

10.1x 

10.1x 

9.9x 

9.8x 

9.6x 

9.5x 

9.5x 

9.1x 

9.1x 

8.7x 

8.4x 

8.4x 

8.2x 

8.0x 

8.0x 

7.7x 

7.5x 

7.4x 

7.3x 

7.3x 

7.3x 

7.2x 

7.2x 

7.1x 

7.1x 

7.1x 

7.0x 

6.9x 

6.8x 

6.8x 

6.7x 

6.5x 

6.5x 

6.5x 

6.4x 

6.3x 

6.1x 

5.9x 

5.6x 

5.5x 

5.5x 

5.4x 

5.4x 

5.1x 

5.0x 

4.8x 

4.7x 

4.3x 

1.5x 

1.3x 

EMS-CHEMIE

Givaudan

Chr. Hansen

Entegris

Ecolab

Sherwin-Williams

Balchem

Illinois Tool Works

Linde

Novozymes

Symrise

Hexcel

IMCD

Parker-Hannifin

Honeywell

Rogers Corporation

IFF

RPM

Nippon Paint

Merck

Rallis India

Element Solutions

L'Air Liquide

PPG

DSM-Firmenich

S&P Specialty Chemicals Index

Air Products and Chemicals

Kerry Group

Sensient

Azelis

EnPro

Materion

Quaker Houghton

S&P Chemicals Index

MKS Instruments

DuPont

Bioceres

Ashland

Innospec

Corteva

Akzo Nobel

Axalta

FMC

Celanese

H.B. Fuller

Avient

Stepan

Henkel

Calumet

Huntsman

Eastman

Brenntag

Kansai

Covestro

3M

Perimeter Solutions

Minerals Technologies

Dow

Elementis

Tate & Lyle

S&P Commodity Chemicals Index

UPL

American Vanguard

Albemarle

Ingredion

Westlake

Ingevity

ADM

Koppers

CF Industries

Nutrien

Trinseo

Bunge

LyondellBasell

Nufarm

Livent

Methanex

Mosaic

Darling Ingredients

Ecovyst

Chemours

Yara

Rayonier

Advansix

Solvay

OCI

Piedmont Lithium

Origin Materials

23.2x 

9.5x 

7.5x 

6.6x 

6.3x 

6.2x 

5.9x 

5.5x 

4.9x 

4.9x 

4.7x 

4.4x 

4.4x 

3.9x 

3.7x 

3.7x 

3.6x 

3.5x 

3.5x 

3.4x 

3.3x 

3.3x 

2.9x 

2.9x 

2.8x 

2.7x 

2.7x 

2.6x 

2.6x 

2.5x 

2.5x 

2.5x 

2.4x 

2.4x 

2.3x 

2.3x 

2.2x 

2.1x 

2.1x 

2.0x 

2.0x 

2.0x 

2.0x 

2.0x 

1.9x 

1.9x 

1.9x 

1.9x 

1.8x 

1.8x 

1.7x 

1.6x 

1.6x 

1.6x 

1.5x 

1.5x 

1.5x 

1.5x 

1.4x 

1.4x 

1.4x 

1.4x 

1.4x 

1.4x 

1.3x 

1.3x 

1.3x 

1.3x 

1.2x 

1.1x 

1.1x 

1.1x 

1.0x 

1.0x 

1.0x 

1.0x 

1.0x 

1.0x 

1.0x 

0.9x 

0.8x 

0.8x 

0.8x 

0.8x 

0.7x 

0.7x 

0.7x 

0.6x 

0.6x 

0.6x 

0.4x 

0.3x 

Biotalys

PureCycle

Chr. Hansen

Ginkgo Bioworks

Linde

EMS-CHEMIE

Entegris

Novozymes

Givaudan

Illinois Tool Works

Air Products and Chemicals

Balchem

LanzaTech

Ecolab

Danimer Scientific

Honeywell

Merck

L'Air Liquide

Sherwin-Williams

Parker-Hannifin

Hexcel

Symrise

Livent

Perimeter Solutions

Element Solutions

DuPont

EnPro

CF Industries

MKS Instruments

IFF

Rogers Corporation

S&P Specialty Chemicals Index

Bioceres

S&P Chemicals Index

Celanese

Ashland

FMC

PPG

Ecovyst

Corteva

RPM

3M

Sensient

Nippon Paint

Albemarle

DSM-Firmenich

Quaker Houghton

Axalta

IMCD

Kerry Group

Ingevity

H.B. Fuller

Materion

Eastman

Elementis

Avient

Rallis India

Tate & Lyle

Akzo Nobel

UPL

Westlake

Azelis

Nutrien

Henkel

Darling Ingredients

Minerals Technologies

Innospec

OCI

Methanex

S&P Commodity Chemicals Index

Mosaic

Solvay

Ingredion

Dow

Chemours

Stepan

Kansai

Calumet

Piedmont Lithium

LyondellBasell

Koppers

Huntsman

American Vanguard

Nufarm

Brenntag

Covestro

Yara

Rayonier

Advansix

Trinseo

ADM

Bunge

Chemicals Technology

Advanced Materials and Chemicals

Trading Multiples

Source: Factset as of November 30th, 2023, third-party providers.

EV / 2024E Sales EV / 2024E EBITDA

Agriculture Chemicals Commodity & Diversified Ingredients Specialties Indices

S&P Specialty Chemicals Index

S&P Commodity Chemicals Index

S&P Chemicals Index

S&P Specialty Chemicals Index

S&P Chemicals Index

S&P Commodity Chemicals Index
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+5.8x

+4.7x

+3.0x

+1.9x +1.9x +1.6x +1.6x +1.6x +1.5x +1.5x

+3.9x
+3.4x

+3.1x
+2.8x +2.7x

+2.4x +2.3x +2.2x
+1.9x +1.9x

(6.1x) (6.0x) (5.7x)
(5.0x)

(4.2x) (4.1x) (3.9x) (3.9x) (3.7x) (3.5x)
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1 Month Change (EV / NTM EBITDA)

Advanced Materials and Chemicals

Top & Bottom Performers (EV Multiple)

T
o

p
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0
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e
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o
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e
rs

1 Year Change (EV / NTM EBITDA)

Source: Factset as of November 30th, 2023. All estimates reflect Factset consensus estimates. 

Nomura is not associated, affiliated, authorized, sponsored, or endorsed by any of the third parties referenced herein. All 

third party names, marks, and logos are trademarks™ or registered® trademark of their respective owners.
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(1.6x)
(1.4x) (1.3x) (1.2x) (1.1x) (0.9x)

(0.7x) (0.6x) (0.6x)
(0.4x)



Trading Comparables



Source: Company filings, Factset as of November 30th, 2023.

Agriculture Chemicals

Advanced Materials and Chemicals

Trading Comparables

Agriculture Technology

Coatings, Adhesives, Sealants and Elastomers (CASE)

Chemical Distribution

Chemical Technology

Commodity

Local EBITDA Sales

Local Price as of % of Price Return Dividend Sales EBITDA Margin CAGR Equity Enterprise EV/Sales EV/EBITDA Price/Earnings Net Leverage

Company Currency 30-Nov-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

AgChem Majors

Corteva USD 45.20 67% (23%) 1.4% 17,187 3,321 19.3% 0.8% 32,059 36,312 2.1x 10.9x 10.1x 17.3x 14.9x 0.9x

FMC USD 53.66 40% (57%) 4.3% 4,583 993 21.7% (10.1%) 6,716 10,512 2.3x 10.6x 9.6x 14.0x 11.9x 3.8x

Mean 53% (40%) 2.9% 20.5% (4.7%) 2.2x 10.8x 9.9x 15.7x 13.4x 2.4x

Median 53% (40%) 2.9% 20.5% (4.7%) 2.2x 10.8x 9.9x 15.7x 13.4x 2.4x

UPL INR 570.95 71% (20%) 1.7% 6,215 1,200 19.3% 2.1% 5,139 9,345 1.5x 7.8x 7.1x 14.5x 11.6x 0.0x

ADAMA CNY 7.70 72% (15%) 0.3% 4,900 442 9.0% 0.9% 2,516 4,592 0.9x 10.4x 7.5x n.m. 31.5x 0.6x

Nufarm AUD 4.74 74% (23%) 2.1% 2,336 293 12.5% 0.2% 1,207 1,871 0.8x 6.4x 6.1x 15.8x 13.6x 1.1x

Rallis India INR 232.75 86% (4%) 1.3% 346 34 9.7% 4.3% 543 546 1.6x 16.2x 12.9x 29.6x 22.0x 0.0x

American Vanguard USD 9.38 40% (57%) n.a. 578 53 9.2% 0.4% 272 476 0.8x 9.0x 7.1x 31.8x 14.1x 3.9x

Mean 76% (15%) 1.4% 12.6% 1.9% 1.2x 10.2x 8.4x 20.0x 19.7x 0.4x

Median 73% (18%) 1.5% 11.1% 1.5% 1.2x 9.1x 7.3x 15.8x 17.8x 0.3x

Local EBITDA Sales
Local Price as of % of Price Return Dividend Sales EBITDA Margin CAGR Equity Enterprise EV/Sales EV/EBITDA Price/Earnings Net Leverage

Company Currency 30-Nov-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Ag. Tech

Bioceres USD 12.20 86% 1% n.a. 446 86 19.2% 19.0% 1,078 1,278 2.9x 14.9x 10.9x 29.4x 15.5x 2.4x

Cibus USD 12.57 32% 70% n.a. 1 (71) n.m. 281.4% 281 361 n.m. n.m. n.m. n.m. n.m. 0.7x

Biotalys EUR 3.04 43% (55%) 0.0% 3 (20) n.m. 0.8% 106 73 22.3x n.m. n.m. n.m. n.m. 1.9x

Benson Hill USD 0.20 6% (92%) n.a. 421 (55) (13.0%) (13.3%) 44 67 0.2x n.m. n.m. n.m. n.m. (0.4x)

Mean 42% (19%) 0.0% 3.1% 72.0% 8.4x 14.9x 10.9x 29.4x 15.5x 1.1x

Median 38% (27%) 0.0% 3.1% 9.9% 2.9x 14.9x 10.9x 29.4x 15.5x 1.3x

Local EBITDA Sales
Local Price as of % of Price Return Dividend Sales EBITDA Margin CAGR Equity Enterprise EV/Sales EV/EBITDA Price/Earnings Net Leverage

Company Currency 30-Nov-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

ChemTech

PureCycle USD 4.04 34% (40%) n.a. 9 (90) n.m. n.m. 682 928 n.m. n.m. n.m. n.m. n.m. (2.8x)

Danimer Scientific USD 1.09 24% (39%) n.a. 54 (39) n.m. 44.7% 114 416 7.8x n.m. n.m. n.m. n.m. (7.8x)

Origin Materials USD 0.68 11% (85%) n.a. 29 (46) n.m. n.m. 106 (80) n.m. 1.7x 1.3x n.m. n.m. 4.0x

Mean 23% (55%) NA NA 44.7% 7.8x 1.7x 1.3x NA NA (2.2x)

Median 24% (40%) NA NA 44.7% 7.8x 1.7x 1.3x NA NA (2.8x)

Local EBITDA Sales
Local Price as of % of Price Return Dividend Sales EBITDA Margin CAGR Equity Enterprise EV/Sales EV/EBITDA Price/Earnings Net Leverage

Company Currency 30-Nov-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Commodity 

Dow USD 51.75 85% 3% 5.4% 44,497 5,411 12.2% (10.0%) 36,839 47,513 1.1x 8.8x 7.3x 23.4x 15.6x 1.9x

LyondellBasell USD 95.10 93% 15% 5.1% 41,287 5,351 13.0% (10.4%) 31,018 35,875 0.9x 6.7x 6.3x 10.8x 10.0x 1.5x

Westlake USD 128.39 93% 25% 1.2% 12,571 2,660 21.2% (10.7%) 16,651 18,078 1.4x 6.8x 6.9x 15.0x 15.8x 0.7x

Methanex CAD 57.92 78% 13% 1.7% 3,751 633 16.9% (4.7%) 2,886 4,588 1.2x 7.2x 5.6x 20.7x 13.5x 1.9x

Advansix USD 26.13 59% (31%) 1.2% 1,495 156 10.5% (11.1%) 725 875 0.6x 5.6x 4.8x 12.2x 9.0x 0.9x

Mean 81% 5% 2.9% 14.7% (9.4%) 1.0x 7.0x 6.2x 16.4x 12.8x 1.4x

Median 85% 13% 1.7% 13.0% (10.4%) 1.1x 6.8x 6.3x 15.0x 13.5x 1.5x

Local EBITDA Sales
Local Price as of % of Price Return Dividend Sales EBITDA Margin CAGR Equity Enterprise EV/Sales EV/EBITDA Price/Earnings Net Leverage

Company Currency 30-Nov-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

CASE

Sherwin-Williams USD 278.80 98% 17% 0.9% 22,999 4,254 18.5% 3.1% 72,363 81,796 3.6x 19.2x 18.3x 27.0x 24.9x 2.2x

PPG USD 141.99 93% 13% 1.8% 18,155 2,889 15.9% 2.7% 33,719 39,139 2.2x 13.5x 12.4x 18.6x 16.8x 1.7x

Henkel EUR 64.08 91% 6% 2.9% 23,534 3,558 15.1% (1.6%) 30,364 32,462 1.4x 9.1x 8.7x 14.6x 13.6x 0.5x

Nippon Paint JPY 1,104.50 84% 6% 1.3% 9,688 1,497 15.5% 7.7% 17,548 20,614 2.1x 13.8x 13.2x 21.7x 20.5x 0.0x

Akzo Nobel EUR 70.46 89% 13% 2.8% 11,718 1,563 13.3% 1.1% 12,785 17,505 1.5x 11.2x 9.9x 19.9x 15.3x 3.1x

RPM USD 102.93 96% 6% 1.4% 7,429 1,074 14.5% 5.1% 13,587 15,890 2.1x 14.8x 13.3x 21.9x 19.2x 2.1x

Axalta USD 31.47 93% 24% n.a. 5,170 953 18.4% 4.5% 6,994 10,122 2.0x 10.6x 9.8x 19.8x 16.5x 3.1x

H.B. Fuller USD 75.68 93% 6% 1.1% 3,553 587 16.5% (0.2%) 4,293 6,083 1.7x 10.4x 9.5x 19.6x 17.0x 3.0x

Kansai JPY 2,252.00 91% 39% 1.5% 3,680 435 11.8% 8.4% 3,445 3,907 1.1x 9.0x 8.0x 9.7x 11.8x 0.0x

Quaker Houghton USD 178.79 83% 7% 0.7% 1,958 317 16.2% 1.6% 3,254 3,803 1.9x 12.0x 11.1x 23.7x 20.2x 2.0x

Mean 91% 14% 1.6% 15.6% 3.2% 2.0x 12.4x 11.4x 19.7x 17.6x 1.8x

Median 92% 10% 1.4% 15.7% 2.9% 2.0x 11.6x 10.5x 19.9x 16.9x 2.0x

Local EBITDA Sales
Local Price as of % of Price Return Dividend Sales EBITDA Margin CAGR Equity Enterprise EV/Sales EV/EBITDA Price/Earnings Net Leverage

Company Currency 30-Nov-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Chemicals Distribution

Brenntag EUR 79.28 100% 33% 2.5% 18,915 1,750 9.3% (3.8%) 12,545 14,532 0.8x 8.3x 8.0x 15.0x 14.1x 1.2x

IMCD EUR 141.55 90% 6% 1.5% 4,963 604 12.2% 2.7% 8,808 9,558 1.9x 15.8x 14.8x 24.3x 22.8x 1.3x

Azelis EUR 20.52 75% (23%) 1.4% 4,624 561 12.1% 4.9% 5,461 7,005 1.5x 12.5x 11.7x 20.5x 17.6x 2.8x

Mean 89% 5% 1.8% 11.2% 1.2% 1.4x 12.2x 11.5x 19.9x 18.2x 1.8x

Median 90% 6% 1.5% 12.1% 2.7% 1.5x 12.5x 11.7x 20.5x 17.6x 1.3x
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Source: Company filings, Factset as of November 30th, 2023.

Advanced Materials and Chemicals

Trading Comparables

Diversified

Electronic Chemicals & Materials

Fertilizers

Ingredients

Local EBITDA Sales
Local Price as of % of Price Return Dividend Sales EBITDA Margin CAGR Equity Enterprise EV/Sales EV/EBITDA Price/Earnings Net Leverage

Company Currency 30-Nov-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Diversified

Celanese USD 138.66 100% 36% 2.0% 10,985 2,476 22.5% 8.5% 15,130 26,719 2.4x 10.8x 9.5x 15.4x 11.6x 4.9x

Eastman USD 83.83 91% 3% 3.8% 9,210 1,608 17.5% (4.8%) 9,982 14,898 1.6x 9.3x 8.2x 13.1x 10.6x 3.0x

Solvay EUR 106.15 94% 12% 3.9% 13,296 3,149 23.7% (4.8%) 11,958 14,050 1.1x 4.5x 4.7x 7.9x 8.9x 0.6x

Covestro EUR 48.20 89% 32% n.a. 15,966 1,195 7.5% (8.0%) 9,978 12,213 0.8x 10.2x 7.7x n.m. 27.7x 1.9x

Chemours USD 27.43 70% (10%) 3.6% 6,014 1,051 17.5% (4.2%) 4,127 6,406 1.1x 6.1x 5.4x 9.3x 7.2x 2.3x

Huntsman USD 24.60 74% (10%) 3.7% 6,093 506 8.3% (12.4%) 4,347 5,232 0.9x 10.3x 8.4x 44.1x 20.1x 2.2x

Calumet USD 17.21 85% 2% n.a. 3,768 319 8.5% (11.5%) 1,404 3,694 1.0x 11.6x 8.4x 14.1x 18.1x 6.4x

Trinseo USD 5.78 19% (75%) 8.6% 3,679 185 5.0% (12.7%) 212 2,117 0.6x 11.4x 6.5x n.m. n.m. 10.9x

Koppers USD 45.17 100% 60% n.a. 2,137 256 12.0% 5.1% 1,004 1,842 0.9x 7.2x 6.7x 10.1x 9.6x 3.2x

Rayonier USD 3.30 34% (66%) n.a. 1,631 150 9.2% (0.1%) 227 1,016 0.6x 6.8x 5.0x n.m. n.m. 4.8x

Mean 80% 5% 4.3% 13.6% (5.0%) 1.1x 9.0x 7.3x 16.3x 14.2x 3.9x

Median 89% 3% 3.8% 12.0% (4.8%) 1.0x 10.2x 7.7x 13.1x 11.1x 3.0x

Local EBITDA Sales
Local Price as of % of Price Return Dividend Sales EBITDA Margin CAGR Equity Enterprise EV/Sales EV/EBITDA Price/Earnings Net Leverage

Company Currency 30-Nov-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Electronic Chemicals

Merck EUR 160.15 79% (11%) 1.3% 23,037 6,343 27.5% (0.7%) 76,288 86,592 3.8x 13.7x 12.9x 18.8x 17.6x 1.5x

Entegris USD 104.40 91% 59% 0.3% 3,493 939 26.9% 3.3% 15,852 20,695 5.9x 22.0x 19.7x 40.3x 31.2x 5.1x

MKS Instruments USD 82.55 72% (3%) 1.1% 3,576 853 23.9% 1.7% 5,603 9,709 2.7x 11.4x 11.0x 20.0x 17.4x 4.7x

Element Solutions USD 20.96 96% 15% 1.2% 2,350 487 20.7% (1.0%) 5,144 6,894 2.9x 14.2x 12.6x 16.2x 14.1x 3.5x

EnPro USD 128.43 89% 18% n.a. 1,074 247 23.0% 1.1% 2,714 3,051 2.8x 12.4x 11.5x 18.9x 17.0x 1.3x

Materion USD 113.11 92% 29% 0.5% 1,666 222 13.3% 1.4% 2,401 2,849 1.7x 12.8x 11.4x 19.6x 17.0x 2.0x

Rogers Corporation USD 129.40 75% 8% n.a. 924 160 17.3% 0.2% 2,436 2,429 2.6x 15.2x 13.8x 30.9x 24.7x 0.0x

Mean 85% 17% 0.9% 21.8% 0.9% 3.2x 14.5x 13.3x 23.5x 19.9x 2.6x

Median 89% 15% 1.1% 23.0% 1.1% 2.8x 13.7x 12.6x 19.6x 17.4x 2.0x

Local EBITDA Sales
Local Price as of % of Price Return Dividend Sales EBITDA Margin CAGR Equity Enterprise EV/Sales EV/EBITDA Price/Earnings Net Leverage

Company Currency 30-Nov-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Fertilizers

Nutrien CAD 72.58 64% (27%) 3.8% 28,718 6,249 21.8% (12.1%) 26,529 39,909 1.4x 6.4x 6.5x 11.1x 10.8x 1.6x

CF Industries USD 75.15 69% (12%) 2.1% 6,592 2,837 43.0% (24.9%) 14,437 16,726 2.5x 5.9x 6.5x 9.1x 11.3x (0.1x)

Mosaic USD 35.89 62% (18%) 2.5% 13,793 2,725 19.8% (19.0%) 11,838 13,956 1.0x 5.1x 5.5x 9.6x 10.8x 1.1x

Yara NOK 366.30 74% (15%) 5.7% 15,958 1,633 10.2% (16.0%) 8,656 11,377 0.7x 7.0x 5.2x 27.1x 10.6x 0.2x

OCI EUR 19.74 49% (33%) 8.5% 5,430 1,334 24.6% (23.0%) 4,562 7,587 1.4x 5.7x 4.3x n.m. 11.8x 2.0x

Mean 64% (21%) 4.5% 23.9% (19.0%) 1.4x 6.0x 5.6x 14.2x 11.1x 0.9x

Median 64% (18%) 3.8% 21.8% (19.0%) 1.4x 5.9x 5.5x 10.3x 10.8x 1.1x

Local EBITDA Sales
Local Price as of % of Price Return Dividend Sales EBITDA Margin CAGR Equity Enterprise EV/Sales EV/EBITDA Price/Earnings Net Leverage

Company Currency 30-Nov-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Diversified Ingredients

ADM USD 73.73 77% (21%) 2.4% 95,695 6,321 6.6% (3.3%) 39,874 37,817 0.4x 6.0x 6.8x 10.1x 11.2x 0.5x

Bunge USD 109.87 94% 10% 2.4% 59,981 3,278 5.5% (6.1%) 16,266 19,053 0.3x 5.8x 6.4x 8.6x 9.4x 0.9x

Darling Ingredients USD 43.87 61% (30%) n.a. 6,869 1,668 24.3% 3.9% 7,112 9,338 1.4x 5.6x 5.5x 10.0x 9.9x 2.6x

Ingredion USD 102.49 90% 5% 2.9% 8,330 1,196 14.4% 3.5% 6,692 8,811 1.1x 7.4x 7.0x 11.0x 10.6x 1.7x

Tate & Lyle GBP 6.17 74% (13%) 3.1% 2,212 418 18.9% 3.4% 3,179 3,258 1.5x 7.8x 7.2x 11.6x 10.5x 0.8x

Mean 79% (10%) 2.7% 13.9% 0.3% 0.9x 6.5x 6.6x 10.2x 10.3x 1.3x

Median 77% (13%) 2.7% 14.4% 3.4% 1.1x 6.0x 6.8x 10.1x 10.5x 0.9x

Specialty Ingredients

Givaudan CHF 3,272.00 98% 15% 2.1% 7,973 1,738 21.8% 0.4% 34,825 40,407 5.1x 23.2x 21.6x 33.1x 30.0x 3.7x

IFF USD 75.38 64% (28%) 4.3% 11,452 1,958 17.1% (3.9%) 19,304 29,056 2.5x 14.8x 13.3x 22.5x 18.6x 4.9x

DSM-Firmenich EUR 86.87 71% #N/A 2.2% 12,792 1,772 13.9% 23.9% 25,182 27,267 2.1x 15.4x 12.2x 47.1x 30.6x 1.3x

Symrise EUR 103.20 93% 2% 1.1% 5,205 1,036 19.9% 4.2% 15,739 17,830 3.4x 17.2x 15.7x 36.6x 29.9x 2.3x

Kerry Group EUR 74.22 74% (12%) 1.5% 8,993 1,291 14.4% (2.5%) 14,405 16,269 1.8x 12.6x 11.7x 17.2x 15.7x 1.6x

Croda GBP 44.84 62% (32%) 2.4% 2,182 512 23.5% (7.6%) 8,016 8,368 3.8x 16.3x 15.2x 27.1x 25.1x 0.8x

Ashland USD 79.92 70% (26%) 1.8% 2,180 456 20.9% (3.3%) 4,153 5,027 2.3x 11.0x 10.6x 19.8x 18.3x 1.8x

Sensient USD 57.94 73% (21%) 2.9% 1,471 244 16.6% 3.6% 2,464 3,113 2.1x 12.8x 11.7x 19.9x 18.3x 2.6x

Mean 76% NA 2.2% 18.8% 1.6% 3.0x 15.8x 14.3x 29.1x 24.0x 2.4x

Median 71% NA 2.1% 19.9% (2.5%) 2.5x 15.4x 13.3x 27.1x 25.1x 1.8x

Bio-Ingredients

Novozymes DKK 355.10 82% 1% 1.7% 2,625 861 32.8% 3.8% 14,383 15,229 5.8x 17.7x 16.0x 28.7x 26.4x 0.1x

Chr. Hansen DKK 547.60 91% 10% 1.2% 1,099 387 35.2% 11.4% 10,587 11,661 10.6x 30.2x 20.8x n.m. 34.2x 0.4x

Mean 86% 5% 1.5% 34.0% 7.6% 8.2x 23.9x 18.4x 28.7x 30.3x 0.3x

Median 86% 5% 1.5% 34.0% 7.6% 8.2x 23.9x 18.4x 28.7x 30.3x 0.3x
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Source: Company filings, Factset as of November 30th, 2023.

Advanced Materials and Chemicals

Trading Comparables

Multi-Industrial

Specialty

Synthetic Biology

Lithium

Industrial Gas

Local EBITDA Sales
Local Price as of % of Price Return Dividend Sales EBITDA Margin CAGR Equity Enterprise EV/Sales EV/EBITDA Price/Earnings Net Leverage

Company Currency 30-Nov-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Multi Industrial

Honeywell USD 195.92 89% (9%) 2.2% 36,927 9,592 26.0% 4.8% 130,359 143,066 3.9x 14.9x 14.0x 21.4x 19.7x 1.3x

Merck EUR 160.15 79% (11%) 1.3% 23,037 6,343 27.5% (0.7%) 76,288 86,592 3.8x 13.7x 12.9x 18.8x 17.6x 1.5x

Illinois Tool Works USD 242.21 92% 10% 2.2% 16,122 4,454 27.6% 1.8% 73,287 80,364 5.0x 18.0x 17.4x 24.9x 23.9x 1.6x

Parker-Hannifin USD 433.18 99% 49% 1.3% 19,455 4,505 23.2% 7.9% 56,812 68,856 3.5x 15.3x 14.0x 19.4x 17.9x 2.6x

3M USD 99.07 76% (17%) 6.2% 31,513 8,217 26.1% (2.7%) 55,015 65,904 2.1x 8.0x 7.5x 10.9x 10.1x 1.3x

DuPont USD 71.54 91% 4% 2.0% 12,176 2,974 24.4% (1.0%) 30,927 35,040 2.9x 11.8x 10.9x 20.7x 18.0x 1.4x

Mean 88% 4% 2.5% 25.8% 1.7% 3.5x 13.6x 12.8x 19.3x 17.9x 1.6x

Median 90% (2%) 2.1% 26.0% 0.5% 3.6x 14.3x 13.4x 20.0x 17.9x 1.5x

Local EBITDA Sales
Local Price as of % of Price Return Dividend Sales EBITDA Margin CAGR Equity Enterprise EV/Sales EV/EBITDA Price/Earnings Net Leverage

Company Currency 30-Nov-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Industrial Gas

Linde USD 413.77 99% 27% 1.2% 32,736 12,171 37.2% 1.6% 202,814 218,286 6.7x 17.9x 17.0x 29.4x 26.9x 1.2x

L'Air Liquide EUR 173.80 99% 31% 1.8% 30,715 8,332 27.1% (0.7%) 99,489 112,532 3.7x 13.5x 12.7x 26.7x 24.6x 1.5x

Air Products and Chemicals USD 270.55 82% (12%) 2.6% 12,774 4,845 37.9% 3.7% 60,351 64,578 5.1x 13.3x 11.9x 22.8x 20.4x 1.5x

Mean 94% 15% 1.9% 34.1% 1.5% 5.1x 14.9x 13.8x 26.3x 24.0x 1.4x

Median 99% 27% 1.8% 37.2% 1.6% 5.1x 13.5x 12.7x 26.7x 24.6x 1.5x

Local EBITDA Sales
Local Price as of % of Price Return Dividend Sales EBITDA Margin CAGR Equity Enterprise EV/Sales EV/EBITDA Price/Earnings Net Leverage

Company Currency 30-Nov-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Lithium

Albemarle USD 121.27 41% (44%) 1.3% 9,620 3,376 35.1% 7.8% 14,299 16,631 1.7x 4.9x 7.1x 5.5x 8.9x 0.6x

Livent USD 13.76 47% (31%) n.a. 923 520 56.4% 12.4% 2,873 3,003 3.3x 5.8x 5.9x 7.2x 7.8x 0.3x

Piedmont Lithium USD 25.91 34% (41%) n.a. 122 50 41.4% n.m. 503 275 2.3x 5.5x 1.5x 11.7x 3.5x (1.9x)

Lithium Power AUD 0.54 98% 23% n.a. n.a. (2) n.m. n.m. 233 225 n.m. n.m. n.m. n.m. n.m. 3.2x

Mean 55% (23%) 1.3% 44.3% 10.1% 2.4x 5.4x 4.8x 8.1x 6.7x 0.5x

Median 44% (36%) 1.3% 41.4% 10.1% 2.3x 5.5x 5.9x 7.2x 7.8x 0.4x

Local EBITDA Sales
Local Price as of % of Price Return Dividend Sales EBITDA Margin CAGR Equity Enterprise EV/Sales EV/EBITDA Price/Earnings Net Leverage

Company Currency 30-Nov-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Specialty

Ecolab USD 191.73 100% 32% 1.1% 15,330 3,042 19.8% 6.4% 55,103 63,084 4.1x 20.7x 18.6x 36.9x 31.3x 2.5x

EMS-CHEMIE CHF 620.50 77% (1%) 3.0% 2,484 632 25.4% (4.2%) 16,690 16,023 6.5x 25.4x 23.0x 34.0x 30.9x (1.3x)

Hexcel USD 69.31 88% 18% 0.7% 1,805 361 20.0% 12.8% 5,921 6,547 3.6x 18.2x 15.2x 36.9x 28.1x 1.8x

NewMarket USD 530.51 100% 71% n.a. n.a. n.a. n.m. n.m. 5,106 5,783 n.m. n.m. n.m. n.m. n.m. n.m

Avient USD 34.35 77% 2% 2.2% 3,131 498 15.9% (3.0%) 3,152 4,833 1.5x 9.7x 9.1x 15.1x 13.5x 3.3x

Balchem USD 124.72 87% 2% n.a. 929 234 25.1% 2.2% 4,053 4,353 4.7x 18.6x 18.0x 30.8x 30.8x 1.3x

Minerals Technologies USD 62.64 85% 3% 0.3% 2,158 371 17.2% 1.6% 2,050 2,897 1.3x 7.8x 7.3x 12.1x 10.7x 2.1x

Ingevity USD 38.79 43% (45%) n.a. 1,653 385 23.3% (3.4%) 1,425 2,619 1.6x 6.8x 6.8x 10.7x 10.7x 3.3x

Innospec USD 105.07 91% 2% 1.3% 1,943 213 11.0% (0.7%) 2,686 2,482 1.3x 11.6x 10.1x 17.9x 15.9x (1.0x)

Stepan USD 82.57 72% (22%) 1.8% 2,329 186 8.0% (7.6%) 1,863 2,407 1.0x 12.9x 9.1x 36.6x 21.6x 2.9x

Koppers USD 45.17 100% 60% n.a. 2,137 256 12.0% 5.1% 1,004 1,842 0.9x 7.2x 6.7x 10.1x 9.6x 3.2x

Venator USD 0.01 1% (99%) n.a. n.a. n.a. n.m. n.m. 756 1,607 n.m. n.m. n.m. n.m. n.m. n.m

Perimeter Solutions USD 4.16 37% (54%) n.a. 306 92 30.0% 9.1% 636 1,230 4.0x 13.4x 7.4x n.m. 19.5x 6.5x

Elementis GBP 1.18 90% (2%) 1.5% 710 144 20.4% (3.2%) 879 1,130 1.6x 7.8x 7.3x 14.2x 11.9x 2.2x

Mean 74% (2%) 1.5% 20.4% 1.1% 2.7x 13.2x 11.4x 23.0x 19.3x 2.3x

Median 81% 2% 1.3% 19.9% 0.4% 1.9x 12.3x 9.1x 17.9x 17.7x 2.7x

Local EBITDA Sales
Local Price as of % of Price Return Dividend Sales EBITDA Margin CAGR Equity Enterprise EV/Sales EV/EBITDA Price/Earnings Net Leverage

Company Currency 30-Nov-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

SynBio

Ginkgo Bioworks USD 1.29 51% (24%) n.a. 259 (486) n.m. (21.7%) 2,984 1,930 7.5x n.m. n.m. n.m. n.m. 2.2x

LanzaTech USD 4.24 39% (58%) n.a. 81 (84) n.m. 116.6% 902 765 9.5x n.m. n.m. n.m. n.m. 1.5x

Mean 45% (41%) NA NA 47.5% 8.5x NA NA NA NA 1.8x

Median 45% (41%) NA NA 47.5% 8.5x NA NA NA NA 1.8x
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Ecovyst

S&P Commodity Chemicals Index

Elementis

IMCD

Dow

DuPont

Henkel

RPM

Avient

Nippon Paint

MKS Instruments

S&P Chemicals Index

Eastman

S&P Specialty Chemicals Index

Rallis India

EMS-CHEMIE

Innospec

Symrise

H.B. Fuller

Merck

Quaker Houghton

Honeywell

Balchem

Huntsman

Bioceres

Chemours

Air Products and Chemicals

Novozymes

Tate & Lyle

Kerry Group

Yara

Azelis

Nufarm

3M

Sensient

ADM

Stepan

UPL

Ashland

IFF

Mosaic

CF Industries

Corteva

Nutrien

Ginkgo Bioworks

Advansix

Darling Ingredients

PureCycle

OCI

Ingevity

Livent

Piedmont Lithium

Biotalys

Albemarle

LanzaTech

Rayonier

FMC

Danimer Scientific

American Vanguard

Perimeter Solutions

Trinseo

Origin Materials

Benson Hill

Venator

Advanced Materials and Chemicals

Share Price Performance

Source: Factset as of November 30th, 2023, third-party providers.
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This document has been prepared by Nomura Securities International, Inc. (“Nomura”) for informational purposes only and is not a

product of Nomura’s or its affiliates’ Research Departments. This material is for the intended recipient and cannot be redistributed, 

retransmitted or reproduced without written permission from Nomura. Unless otherwise specified, the source for all graphs, charts, and 

other information is Nomura. Nomura’s databases are derived from various internal and external sources. We do not represent that the 

information provided herein is accurate or complete and it should not be relied upon as such. Past performance is not indicative of future 

results. Opinions expressed herein are subject to change without notice. All levels, prices and spreads are historical and do not represent 

current market levels, prices or spreads, some or all of which may have changed since the issuance of this document. Under no

circumstances should this document be used or considered as an offer to sell or a solicitation of an offer to buy any financial instrument 

mentioned in it. The financial instruments mentioned in this document may not be eligible for sale in some states or countries, or suitable 

for all types of investors; their value and the income they produce may fluctuate and/or be adversely affected by exchange rates, interest 

rates or other factors. Certain financial instruments securities may be subject to call features or other redemption features, or may be 

eligible for redemption in whole or in part before maturity. Any such occurrences may affect yield. Clients are advised to make an 

independent review regarding the economic benefits and risks of purchasing or selling the financial instruments mentioned in this 

document and reach their own conclusions regarding the legal, tax, accounting and other aspects of any transaction in the financial 

instrument in relation to their particular circumstances.

Nomura and/or its affiliated companies may make a market or deal as principal in the financial instruments mentioned in this document or 

in options or other derivatives based thereon. In addition, Nomura, its affiliated companies, and/or its or their respective shareholders, 

directors, officers and/or employees, including persons involved in preparation or issuance of this material, may from time to time have 

long or short positions in such financial instruments or in options, futures, or other derivative instruments based thereon. One or more 

directors, officers, and/or employees of Nomura or its affiliated companies may be a director of the issuer of the financial instruments 

mentioned in this document. Nomura or its affiliated companies may have managed or co-managed a public offering of securities for any 

issuer mentioned in this document within the last three years.

“Nomura Greentech” is the marketing name that refers to the division in Nomura’s investment banking department that provides products 

and services to clients in the sustainable technology and infrastructure sectors. All activities of Nomura Greentech in the U.S. are 

conducted by Nomura Securities International, Inc., a broker-dealer registered with the SEC and member SIPC. Elsewhere, services of 

Nomura Greentech are conducted by locally registered and/or regulated Nomura entities unless otherwise disclosed or notified. (Please 

contact us for details of our registrations and licenses in your location). Nomura has policies and guidelines designed to preserve the 

independence of research analysts. Such policies prohibit, among other things, investment banking employees from offering research 

coverage, a favorable research rating or a specific price target, or offering to change a research rating or price target, as consideration or 

inducement to obtain investment banking business.

For registered transactions where a prospectus is available, please call (212) 667-9000 or write to Nomura Securities International, Inc., 

Worldwide Plaza, 309 West 49th Street, New York, NY 10019- 7316 to obtain a prospectus. A registration statement relating to certain of 

these securities may have been filed with the Securities and Exchange Commission but may not yet be effective; in such case, these 

securities may not be sold nor may offers to buy be accepted prior to the time the registration statement becomes effective. For offerings 

pursuant to Rule 144A of the Securities Act of 1933 (the “Securities Act”), these securities have not been registered under the Securities 

Act and may not be offered or sold in the United States absent registration or an applicable exemption.

Nomura Securities International, Inc. is a registered broker-dealer and, member, SIPC.

© 2023 Nomura Securities International, Inc. All rights reserved.
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