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16% 

30% 

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 August 31st, 2023. All estimates reflect Factset consensus 

estimates. 

(Indexed to 100)

(EV / NTM EBITDA)

13.2x 

11.3x 

7.3x 

12.4x 

29%

49% 

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%) (36%)

July 39 $2.4 42 $1.8 (7%) 33% 

August 24 $4.9 39 $6.3 (38%) (22%)

Year to Date 402 54 490 75 (18%) (28%)

Share Price Performance

3-Years 1-Year YTD 3 Months 1 Month
S&P 500 29% 14% 17% 8% (2%)

S&P Chemicals Index 30% 9% 6% 10% (3%)

S&P Commodity Chemicals Index 49% 11% 11% 14% (2%)

S&P Specialty Chemicals Index 16% 3% 6% 10% (3%)

Average Performance (EV / NTM EBITDA)

3-Years 1-Year YTD 3 Months 1 Month Current
S&P 500 13.4x 12.3x 12.7x 13.2x 13.1x 13.2x 

S&P Chemicals Index 11.0x 10.4x 10.8x 11.1x 11.3x 11.3x 

S&P Commodity Chemicals Index 6.3x 6.4x 6.8x 6.8x 7.3x 7.3x 

S&P Specialty Chemicals Index 13.7x 12.0x 12.1x 12.4x 12.3x 12.4x 
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Select Mergers & 

Acquisitions
▪ On August 1, IMCD, a Netherlands-based distributor of specialty chemicals, pharmaceutical and

food ingredients, has signed an agreement to acquire 100% of the shares of its counterpart

Sachs Chemical (Press Release)

▪ On August 1, Conner Industries, a Fort Worth, Texas-based leading provider of lumber,

industrial wood crates & pallets, and integrated packaging solutions, backed by The Argentum

Group, has acquired Guardian Packaging Industries, LP, a foam cutting specialist and an

integrated packaging provider that combines wood, foam, and corrugate components, in

Garland, Texas (Press Release)

▪ On August 4, Greiner’s foam division NEVEON announced the sale of its automotive business

Perfoam to Trèves Group, a global designer and manufacturer of acoustic and thermal

insulation solutions for the automotive industry; The transaction is expected to close before the

end of the year, following antitrust clearance (Press Release)

▪ On August 14, Tenaris, the leading global supplier of steel tubes and related services for the

world’s energy industry and certain other industrial applications, has entered into a definitive

agreement to acquire from Mattr 100% of the shares of its subsidiary Bredero Shaw

International BV, which holds Mattr’s pipe coating business, for $166 million (Press Release)

▪ On August 17, A-Gas, a British specialty gas and chemical distributor, announced that its

owners, including majority owner KKR, have entered into a definitive agreement to sell a

majority stake in the company to TPG Rise Climate (Press Release)

▪ On August 21, DuPont, the Wilmington, Delaware-based chemicals company, has reached an

agreement to sell an 80% stake in its acetal homopolymer product line Delrin to The Jordan

Company, in a transaction valuing the business at $1.8 billion (Press Release)

Select Capital Raises
▪ On August 15, TechMet, a Dublin, Ireland–based global critical minerals investment company,

closed its latest $200 million equity fundraising round led by DFC and Mercuria Energy (Press

Release)

▪ On August 16, Aether, a nanoscale machinery company that can assemble new classes of

molecules to create enhanced products, raised $49 million in Series A funding co-led by

Natural Capital and Unless; the Company has developed a prototype of a nano-sized machine

built from proteins that can extract lithium from brines (Press Release)

▪ On August 16, Mitra Chem, a leading innovator in North American production of lithium-ion

battery materials, announced the completion of a $40 million first close of $60 million Series B

funding round led by GM (Press Release)

▪ On August 17, Phospholutions, a developer of sustainable fertilizer technology, raised $10

million in a funding round led by Advantage Capital (Press Release)

Advanced Materials and Chemicals

Select Transactions

Source: Nomura Greentech analysis, public disclosures, Pitchbook. 2

https://www.imcdgroup.com/en/media-centre/press-releases/imcd-further-strengthens-its-pharmaceutical-offering-in-the-americas-with-the-acquisition-of-sachs-chemical-inc
https://www.prnewswire.com/news-releases/conner-industries-acquires-guardian-packaging-industries-301890411.html
https://www.greiner.com/en/newsroom/neveon-sells-its-manufactured-product-oem-automotive-business-to-treves-group/
https://www.globenewswire.com/news-release/2023/08/14/2725135/0/en/Tenaris-to-Acquire-a-Pipe-Coating-Business-Unit-of-Mattr.html
https://www.businesswire.com/news/home/20230816918676/en/TPG-Rise-Climate-Forms-Strategic-Partnership-with-KKR-as-New-Majority-Shareholder-in-A-Gas
https://www.prnewswire.com/news-releases/dupont-announces-agreement-to-divest-80-ownership-in-delrin-business-to-tjc-301905087.html
https://www.finsmes.com/2023/08/techmet-closes-200m-equity-raise.html?utm_source=www.execsum.co&utm_medium=newsletter&utm_campaign=fogo-de-bain
https://www.finsmes.com/2023/08/aether-raises-49m-in-series-a-funding.html
https://www.prnewswire.com/news-releases/mitra-chem-announces-first-close-of-60-million-series-b-round-led-by-gm-301902451.html
https://www.finsmes.com/2023/08/phospholutions-raises-10-15m-in-funding.html


Regulatory

Announcements

▪ Ginkgo Bioworks, the leading horizontal platform for cell programming and biosecurity, and

the Government of the Republic of Panama's Gorgas Memorial Institute for Health

Studiestoday announced that they have entered into a Memorandum of Understanding with

the intent to develop and implement new biosecurity capabilities in Latin America (Press

Release)

▪ The Chemours Company, a global chemistry company with leading market positions in

Titanium Technologies, Thermal & Specialized Solutions, and Advanced Performance

Materials, and Honeywell, announced they have engaged with the Interagency for Market

Control of the Hellenic Ministry of Development (DIMEA), the Hellenic Police, and Hellenic

Customs to stop illegal fluorinated gas (F-gas) refrigerants from entering the European Union

at the Greek border (Press Release)

Corporate and

Market 

Announcements
▪ Amyris commenced voluntary Chapter 11 and received a debtor-in-possession financing of 

$190 million from Foris Ventures to support day-to-day operations; the company is planning 

to exit its consumer brands, streamlining Amyris’ business portfolio to focus on its core 

competencies in R&D and the scale-up, commercialization, and applications development of its 

sustainable ingredients derived through biofermentation (Press Release)

▪ Ginkgo Bioworks, the leading horizontal platform for cell programming and biosecurity, 

announced a new collaboration with Merck, known as MSD outside of the United States and 

Canada, focused on improving biologic manufacturing (Press Release)

▪ Honeywell and global contract development and manufacturing organization Recipharm have 

announced a commercial partnership that will speed the development of pressurized metered 

dose inhalers that use Honeywell's near-zero global warming potential propellant (Press 

Release)

▪ Sumitomo Rubber Industries and Sumitomo Electric Industries have joined a joint 

development partnership between Sumitomo Riko and LanzaTech Global to develop 

recycling technologies that support a circular economy (Press Release)

▪ Origin Materials, the world’s leading carbon negative materials company with a mission to 

enable the world’s transition to sustainable materials, and Sustainea Bioglycols, a joint 

venture between Braskem and Sojitz Corporation, announced a strategic partnership 

centered on advanced bio-based materials produced using Origin’s technology platform and 

Sustainea’s bio-based glycol products and market expertise (Press Release)

▪ Piedmont Lithium, announced the first commercial shipment of spodumene concentrate 

produced by North American Lithium, which is wholly owned by Sayona Quebec, a joint 

venture between Piedmont and Sayona Mining; North American Lithium made the initial 20,500 

metric ton shipment of spodumene concentrate via a trading company to international parties 

(Press Release)

Advanced Materials and Chemicals

Relevant Industry News

Source: Nomura Greentech analysis, public disclosures. 3

https://www.prnewswire.com/news-releases/ginkgo-bioworks-and-the-government-of-the-republic-of-panama-announce-plans-to-establish-new-biosecurity-capabilities-301892164.html
https://www.csrwire.com/press_releases/779876-chemours-and-honeywell-partner-authorities-european-union-stop-illegal
https://www.prnewswire.com/news-releases/amyris-announces-operational-and-financial-restructuring-to-advance-strategic-transformation-301897438.html
https://www.prnewswire.com/news-releases/ginkgo-bioworks-announces-collaboration-with-merck-to-improve-biologic-manufacturing-301893643.html
https://www.prnewswire.com/news-releases/honeywell-and-recipharm-to-speed-development-of-inhalers-with-a-near-zero-global-warming-potential-propellant-301903280.html
https://sumitomoelectric.com/publications/pr-news-articles/2023/08/sumitomo-riko-sumitomo-rubber-and-sumitomo-electric
https://www.businesswire.com/news/home/20230808398713/en/Origin-Materials-and-Sustainea-Launch-Strategic-Partnership-to-Develop-100-Bio-Based-Materials
https://www.businesswire.com/news/home/20230801263159/en/


Target

Acquiror

Announcement 

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

EV ($mm) 8,9531 8,100 6,890 4,600 2,650 1,800 1,750 1,470 1,300 1,200

EV/EBITDA 4.3x 7.7x 16.0x 13.9x 8.1x NA 15.6x 23.7x 13.0x 12.0x 

$9.0 
$8.1 

$6.9 

$4.6 

$2.7 
$1.8 $1.8 $1.5 $1.3 $1.2 

Target

Acquiror

Announcement 

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

EV ($mm) 1,470 613 301 6,890 1,750 4,600 1,300 1,200 115 495

EV/EBITDA 23.7x 18.2x 18.0x 16.0x 15.6x 13.9x 13.0x 12.0x 9.3x 8.1x 

Advanced Materials and Chemicals

Transaction Statistics (LTM)

Largest Transaction Size by EV

Highest Multiples Paid 

Source: Company filings, Mergermarket, Factset as of August 31st, 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

Announced Last Month

1

23.7x

18.2x 18.0x
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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 August 31st, 2023, third-party providers.
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1M / 1Y Change: 5% / (16%)

1M / 1Y Change: (2%) / (14%) 
1M / 1Y Change: (4%) / (73%)

1M / 1Y Change: 6% / (33%)

1M / 1Y Change: 10% / (7%)
1M / 1Y Change: 6% / (6%)

1M / 1Y Change: 0% / (74%)

1M / 1Y Change: (11%) / (50%)

1M / 1Y  Change: (2%) / (11%)

1M / 1Y Change: (5%) / (43%)

1M / 1Y Change: (10%) / (30%) 1M / 1Y Change: (7%) / (9%)
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Advanced Materials and Chemicals

Equity Capital Markets Update

Source: Bloomberg as of market close August 31st, 2023. Inflation chart reflects July data.
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July 2023: +3.2%

Kenvue’s $4.4bn IPO priced in 

May: largest IPO since Rivian 

in November 2021
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Advanced Materials and Chemicals

U.S. Leveraged Capital Markets Update

Source: Nomura, LCD.

1. Reflects rolling 30-day period.

2. New Issue Yields reflect unsecured debt only.

Loan Volume High Yield Volume ($bn)

CLO Issuance + Loans Funds Flows ($bn) Recent High Yield Funds Flows ($bn)

Leveraged Loan New Issue Yields1 High Yield New Issue Yields2

9.133%

7.771%

8.469%
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Advanced Materials and Chemicals

Share Price Performance 

Source: Factset as of August 31st, 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 Commodity Chemicals Index

S&P Chemicals Index

S&P Specialty Chemicals Index

S&P Commodity Chemicals Index

S&P Chemicals Index

S&P Specialty Chemicals Index

8



68% 

64% 

63% 

57% 

51% 

43% 

38% 

37% 

35% 

33% 

33% 

33% 

27% 

26% 

25% 

21% 

19% 

19% 

18% 

17% 

9% 

11% 

3% 

(23%)

(26%)

(26%)

(27%)

(28%)

(29%)

(30%)

(31%)

(32%)

(33%)

(34%)

(36%)

(39%)

(42%)

(56%)

(60%)

(62%)

(78%)

(82%)

(99%)

(150%) (100%) (50%) 0% 50% 100%

Koppers

NewMarket

Covestro

Parker-Hannifin

EnPro

Chase Corporation

DuPont

Linde

Cibus

L'Air Liquide

Westlake

Solvay

Illinois Tool Works

Materion

Hexcel

Methanex

Akzo Nobel

LyondellBasell

Ingredion

Sherwin-Williams

S&P Chemicals Index

S&P Commodity Chemicals Index

S&P Specialty Chemicals Index

Ingevity

CF Industries

Albemarle

Piedmont Lithium

Mosaic

Nutrien

Novozymes

American Vanguard

LanzaTech

Livent

Lithium Americas

IFF

Perimeter Solutions

Rogers Corporation

Danimer Scientific

Trinseo

Lithium Power

Origin Materials

Benson Hill

Amyris

639% 

160% 

154% 

153% 

151% 

142% 

136% 

133% 

121% 

121% 

118% 

113% 

102% 

99% 

98% 

93% 

92% 

86% 

77% 

77% 

30% 

49% 

16% 

(10%)

(12%)

(15%)

(16%)

(17%)

(18%)

(19%)

(19%)

(20%)

(22%)

(22%)

(24%)

(35%)

(37%)

(38%)

(43%)

(58%)

(80%)

(95%)

(99%)

(250%) (50%) 150% 350% 550% 750%

Piedmont Lithium

Advansix

OCI

Livent

Bunge

Lithium Americas

CF Industries

EnPro

Bioceres

Westlake

Albemarle

Mosaic

Parker-Hannifin

Materion

Methanex

Darling Ingredients

Element Solutions

Hexcel

Nutrien

ADM

S&P Chemicals Index

S&P Commodity Chemicals Index

S&P Specialty Chemicals Index

PureCycle

Ecovyst

Henkel

MKS Instruments

Symrise

EMS-CHEMIE

Novozymes

FMC

Rallis India

Kerry Group

Givaudan

Stepan

3M

Chr. Hansen

Nippon Paint

IFF

Trinseo

Danimer Scientific

Cibus

Amyris

Advanced Materials and Chemicals

Share Price Performance
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Source: Factset as of August 31st, 2023, third-party providers.

Note: Not including GRNA due to announced go-private transaction on May 30, 2023

EV / 2023E Sales EV / 2023E EBITDA

Agriculture Chemicals Commodity & Diversified Ingredients Specialties Indices

S&P Specialty Chemicals Index

S&P Commodity Chemicals Index

S&P Specialty Chemicals Index

S&P Chemicals Index

S&P Commodity Chemicals Index

S&P Chemicals Index

10



+0.9x 
+0.8x +0.7x 

+0.5x +0.5x +0.4x +0.4x +0.3x +0.3x +0.3x 

+7.2x 

+5.3x 
+4.5x 

+4.0x 
+3.1x +3.1x +2.9x +2.8x +2.8x +2.7x 

(2.4x) (2.2x)
(2.0x)

(1.7x)
(1.4x) (1.3x) (1.3x) (1.3x) (1.2x) (1.2x)

(5.5x)

(3.2x) (3.0x)
(2.7x)

(2.2x) (2.2x) (2.1x) (2.1x) (2.0x) (2.0x)

T
o

p
 1

0
 P

e
rf

o
rm

e
rs

1 Month Change (EV / NTM EBITDA)

Advanced Materials and Chemicals

Top & Bottom Performers (EV Multiple)

T
o

p
 1

0
 P

e
rf

o
rm

e
rs

1 Year Change (EV / NTM EBITDA)

Source: Factset as of August 31st 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 
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Trading Comparables



Source: Company filings, Factset as of August 31st, 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 31-Aug-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Ag. Tech

Bioceres USD 12.25 79% 2% n.a. 463 74 21.4% 23.6% 1,075 1,248 2.7x 12.6x 10.0x 22.2x 12.9x 1.8x

Cibus USD 14.67 38% 99% n.a. 2 n.a. n.m. n.m. 249 337 n.m. n.m. n.m. n.m. n.m. 0.9x

Biotalys EUR 5.52 76% (19%) 0.0% 3 (21) n.m. 0.8% 203 169 n.m. n.m. n.m. n.m. n.m. 1.7x

Benson Hill USD 0.64 18% (75%) n.a. 421 (82) (16.4%) 2.0% 140 133 0.3x n.m. n.m. n.m. n.m. 0.1x

Mean 53% 2% 0.0% 2.5% 8.8% 1.5x 12.6x 10.0x 22.2x 12.9x 1.1x

Median 57% (8%) 0.0% 2.5% 2.0% 1.5x 12.6x 10.0x 22.2x 12.9x 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 31-Aug-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

CASE

Sherwin-Williams USD 271.72 96% 14% 0.8% 22,815 3,609 17.9% 3.2% 70,873 81,065 3.6x 19.8x 18.5x 27.8x 25.1x 2.5x

PPG USD 141.76 93% 13% 1.8% 18,206 2,399 16.0% 3.2% 33,629 39,736 2.2x 13.6x 12.5x 18.9x 16.8x 1.9x

Henkel EUR 63.78 91% 6% 3.0% 21,516 3,114 14.7% (1.8%) 30,062 32,149 1.4x 9.4x 8.8x 14.9x 13.8x 0.5x

Nippon Paint JPY 1,126.00 86% 8% 1.2% 1,432,713 174,932 14.4% 7.7% 18,166 21,227 2.2x 15.0x 13.9x 23.6x 21.6x 0.0x

Akzo Nobel EUR 75.04 95% 20% 2.6% 10,905 1,076 13.2% 2.1% 13,544 18,512 1.6x 11.8x 10.2x 19.1x 15.3x 3.3x

RPM USD 99.74 93% 2% 1.5% 7,424 940 14.4% 5.1% 13,189 15,696 2.1x 14.7x 13.2x 21.5x 18.7x 2.3x

Axalta USD 28.30 84% 11% n.a. 5,200 811 17.8% 5.1% 6,340 9,581 1.8x 10.4x 9.6x 19.4x 15.7x 3.3x

H.B. Fuller USD 72.53 89% 1% 1.1% 3,663 534 16.0% 2.5% 4,099 5,879 1.6x 10.0x 9.1x 18.3x 15.3x 3.0x

Quaker Houghton USD 177.48 82% 6% 0.5% 1,973 257 15.8% 2.4% 3,225 3,844 1.9x 12.3x 11.4x 24.0x 20.5x 2.2x

Kansai JPY 2,389.00 96% 48% 1.4% 542,287 49,879 11.0% 6.6% 3,259 3,739 1.0x 9.1x 8.3x 11.8x 14.2x 0.0x

Chase Corporation USD 126.50 94% 47% n.a. n.a. n.a. n.m. n.m. 1,211 1,298 n.m. n.m. n.m. n.m. n.m. n.m

Mean 91% 16% 1.5% 15.1% 3.6% 1.9x 12.6x 11.6x 19.9x 17.7x 1.9x

Median 93% 11% 1.4% 15.2% 3.2% 1.9x 12.1x 10.8x 19.3x 16.3x 2.3x

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 31-Aug-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Chemicals Distribution

Brenntag EUR 74.74 96% 25% 2.6% 18,035 1,809 8.9% (1.7%) 12,533 14,297 0.7x 8.2x 7.9x 14.3x 13.2x 1.0x

IMCD EUR 127.25 81% (4%) 1.7% 4,652 592 12.2% 3.7% 7,877 8,622 1.7x 14.0x 13.2x 21.0x 19.9x 1.3x

Azelis EUR 20.44 75% (23%) 1.6% 4,352 474 12.0% 6.4% 5,414 6,950 1.5x 12.3x 11.4x 18.6x 16.5x 2.8x

Mean 84% (1%) 2.0% 11.0% 2.8% 1.3x 11.5x 10.8x 18.0x 16.5x 1.7x

Median 81% (4%) 1.7% 12.0% 3.7% 1.5x 12.3x 11.4x 18.6x 16.5x 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 31-Aug-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

ChemTech

PureCycle USD 8.93 75% 32% n.a. 25 (76) n.m. n.m. 1,513 1,718 n.m. n.m. n.m. n.m. n.m. (2.8x)

Danimer Scientific USD 1.95 42% 9% n.a. 68 (45) n.m. 69.5% 204 491 7.2x n.m. n.m. n.m. n.m. (9.4x)

Origin Materials USD 1.37 22% (70%) n.a. 49 (31) n.m. n.m. 213 (0) n.m. 0.0x 0.0x n.m. n.m. 3.7x

Mean 46% (10%) NA NA 69.5% 7.2x 0.0x 0.0x NA NA (2.8x)

Median 42% 9% NA NA 69.5% 7.2x 0.0x 0.0x 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 31-Aug-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Commodity 

Dow USD 54.56 90% 8% 5.2% 44,120 9,313 12.5% (9.8%) 38,942 49,903 1.1x 9.1x 7.2x 23.5x 13.9x 1.9x

LyondellBasell USD 98.77 98% 19% 5.1% 40,567 6,517 12.9% (11.6%) 32,210 37,827 0.9x 7.2x 6.5x 11.8x 9.8x 1.7x

Westlake USD 130.98 95% 28% 1.0% 12,968 4,210 21.3% (7.2%) 16,929 18,756 1.4x 6.8x 6.3x 14.6x 12.9x 0.8x

Methanex CAD 57.50 77% 12% 1.7% 4,798 1,251 17.3% (7.6%) 2,872 4,478 1.3x 7.3x 5.6x 22.3x 13.9x 1.8x

Advansix USD 33.08 74% (13%) 0.9% 1,580 309 13.3% (8.2%) 931 1,063 0.7x 5.0x 4.3x 9.1x 7.3x 0.6x

Mean 87% 11% 2.8% 15.5% (8.9%) 1.1x 7.1x 6.0x 16.3x 11.6x 1.4x

Median 90% 12% 1.7% 13.3% (8.2%) 1.1x 7.2x 6.3x 14.6x 12.9x 1.7x

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 31-Aug-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

AgChem Majors

Corteva USD 50.51 74% (14%) 1.2% 18,043 3,224 19.8% 4.2% 36,098 39,654 2.2x 11.1x 10.2x 18.1x 15.4x 0.6x

FMC USD 86.23 64% (31%) 2.7% 5,270 1,407 25.2% (1.3%) 10,790 14,537 2.8x 11.0x 9.8x 14.0x 11.7x 2.8x

Mean 69% (22%) 1.9% 22.5% 1.5% 2.5x 11.0x 10.0x 16.0x 13.5x 1.7x

Median 69% (22%) 1.9% 22.5% 1.5% 2.5x 11.0x 10.0x 16.0x 13.5x 1.7x

UPL INR 591.60 73% (17%) 1.7% 539,221 106,774 20.1% 4.8% 5,364 7,423 1.1x 5.7x 5.2x 12.0x 9.8x 0.0x

Nufarm AUD 5.19 81% (15%) 2.3% 3,661 447 12.5% 0.7% 1,287 2,050 0.9x 6.9x 6.4x 13.9x 12.3x 1.3x

American Vanguard USD 13.82 57% (36%) n.a. n.a. 73 n.m. n.m. 409 552 n.m. n.m. n.m. n.m. n.m. n.m

Rallis India INR 234.85 87% (3%) 1.3% 30,914 2,370 9.6% 9.5% 552 539 1.4x 15.0x 11.7x 30.4x 22.8x (0.0x)

Mean 75% (18%) 1.8% 14.1% 5.0% 1.1x 9.2x 7.8x 18.8x 15.0x 0.4x

Median 77% (16%) 1.7% 12.5% 4.8% 1.1x 6.9x 6.4x 13.9x 12.3x 0.0x
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Source: Company filings, Factset as of August 31st, 2023.

Advanced Materials and Chemicals

Trading Comparables

Diversified

Electronic Chemicals & Materials

Fertilizers

Ingredients

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 31-Aug-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Diversified

Celanese USD 126.36 98% 24% 2.2% 11,189 2,642 22.7% 10.5% 13,788 26,351 2.4x 10.4x 9.1x 13.7x 9.9x 5.1x

Eastman USD 85.01 88% 4% 3.7% 9,360 1,816 17.8% (3.2%) 10,160 15,321 1.6x 9.2x 8.1x 12.6x 10.3x 3.0x

Solvay EUR 106.90 95% 13% 3.9% 12,825 3,229 22.9% (1.4%) 11,984 13,869 1.0x 4.3x 4.4x 7.9x 8.3x 0.5x

Covestro EUR 49.07 97% 34% 0.3% 15,289 1,617 8.3% (5.7%) 10,104 12,730 0.8x 9.2x 6.7x n.m. 18.3x 1.9x

Chemours USD 34.02 87% 11% 3.0% 6,183 1,361 18.3% (1.5%) 5,134 7,575 1.2x 6.7x 5.7x 9.8x 7.3x 2.3x

Huntsman USD 27.87 83% 1% 3.3% 6,370 1,205 8.9% (9.5%) 5,038 5,915 0.9x 10.4x 7.5x 31.6x 14.0x 1.9x

Trinseo USD 10.53 34% (54%) 4.7% 3,930 312 5.5% (8.9%) 386 2,316 0.6x 10.7x 6.6x n.m. n.m. 9.5x

Koppers USD 38.29 97% 36% n.a. 2,128 228 11.8% 5.0% 850 1,736 0.8x 6.9x 6.4x 8.7x 8.2x 3.4x

Rayonier Advanced Materials USD 3.53 36% (63%) n.a. 1,693 177 10.4% 1.8% 242 987 0.6x 5.6x 4.9x n.m. n.m. 3.8x

Mean 80% 1% 3.0% 14.1% (1.4%) 1.1x 8.2x 6.6x 14.1x 10.9x 3.5x

Median 88% 11% 3.3% 11.8% (1.5%) 0.9x 9.2x 6.6x 11.2x 9.9x 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 31-Aug-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Electronic Chemicals

Merck EUR 166.00 82% (8%) 1.3% 21,383 6,849 28.1% 0.6% 78,658 89,758 3.9x 13.8x 12.5x 18.9x 16.9x 1.6x

Entegris USD 101.27 88% 54% 0.3% 3,612 973 27.9% 8.0% 15,368 20,304 5.6x 20.2x 17.4x 39.4x 28.3x 4.9x

MKS Instruments USD 100.23 88% 18% 0.9% 3,659 969 23.4% 6.5% 6,812 11,053 3.0x 12.9x 11.1x 26.1x 17.3x 4.8x

Element Solutions USD 20.62 94% 13% 1.3% 2,385 527 20.6% (0.4%) 5,060 6,859 2.9x 13.9x 12.4x 15.8x 13.7x 3.6x

EnPro USD 136.39 94% 25% n.a. 1,101 257 22.8% 2.3% 2,883 3,274 3.0x 13.0x 12.0x 19.6x 17.6x 1.5x

Materion USD 108.79 88% 24% 0.5% 1,681 194 13.3% 2.6% 2,308 2,735 1.6x 12.2x 10.8x 18.9x 16.2x 1.9x

Rogers Corporation USD 144.51 56% 21% n.a. 942 160 17.1% 2.5% 2,720 2,696 2.9x 16.7x 13.8x 34.5x 24.9x (0.1x)

Mean 84% 21% 0.9% 21.9% 3.2% 3.3x 14.7x 12.8x 24.7x 19.3x 2.6x

Median 88% 21% 0.9% 22.8% 2.5% 3.0x 13.8x 12.4x 19.6x 17.3x 1.9x

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 31-Aug-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Fertilizers

Nutrien CAD 85.59 69% (13%) 3.2% 38,410 16,371 21.9% (12.9%) 31,370 43,024 1.5x 6.9x 7.0x 12.2x 12.2x 1.4x

CF Industries USD 77.07 69% (10%) 2.1% 6,655 5,880 42.6% (25.5%) 14,952 17,374 2.6x 6.1x 6.9x 9.6x 11.8x (0.1x)

Mosaic USD 38.85 68% (11%) 2.5% 13,355 6,218 20.8% (20.9%) 13,027 15,086 1.1x 5.4x 5.9x 9.9x 11.4x 1.0x

Yara NOK 388.90 78% (10%) 6.6% 178,730 50,361 11.9% (14.4%) 9,313 12,698 0.8x 6.4x 5.3x 14.9x 10.0x 0.2x

OCI EUR 23.36 53% (21%) 7.6% 5,041 3,562 28.3% (21.8%) 5,371 8,096 1.5x 5.2x 4.4x 24.1x 13.0x 1.5x

Mean 67% (13%) 4.4% 25.1% (19.1%) 1.5x 6.0x 5.9x 14.1x 11.7x 0.8x

Median 69% (11%) 3.2% 21.9% (20.9%) 1.5x 6.1x 5.9x 12.2x 11.8x 1.0x

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 31-Aug-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Diversified Ingredients

ADM USD 79.30 81% (15%) 2.2% 99,073 6,714 6.2% (1.4%) 43,107 41,022 0.4x 6.6x 7.2x 11.0x 11.9x 0.6x

Bunge USD 114.32 98% 15% 2.2% 61,846 3,289 5.1% (4.5%) 17,542 20,772 0.3x 6.6x 6.7x 9.2x 9.6x 1.1x

Darling Ingredients USD 61.76 75% (1%) n.a. 7,248 1,541 26.1% 7.7% 10,042 12,356 1.7x 6.5x 6.2x 11.2x 10.2x 2.3x

Ingredion USD 102.91 91% 5% 2.9% 8,452 1,007 14.1% 4.9% 6,950 9,087 1.1x 7.7x 7.3x 11.4x 10.6x 1.9x

Tate & Lyle GBP 7.07 84% (1%) 2.7% 1,775 309 18.8% 5.6% 3,569 3,646 1.6x 8.6x 8.0x 13.1x 11.8x 0.7x

Mean 86% 1% 2.5% 14.1% 2.5% 1.0x 7.2x 7.1x 11.2x 10.8x 1.3x

Median 84% (1%) 2.5% 14.1% 4.9% 1.1x 6.6x 7.2x 11.2x 10.6x 1.1x

Specialty Ingredients

Ashland USD 86.63 76% (19%) 1.7% 2,250 568 23.2% 1.0% 4,484 5,434 2.4x 10.4x 9.2x 17.5x 14.2x 1.7x

DSM-Firmenich EUR 85.15 70% NA 2.5% 11,158 1,407 14.4% 21.3% 24,553 20,620 1.7x 11.8x 9.2x 40.5x 25.3x (2.4x)

IFF USD 70.45 59% (33%) 4.4% 11,458 2,455 16.9% (2.3%) 18,055 28,067 2.4x 14.5x 12.3x 21.4x 15.6x 5.1x

Givaudan CHF 2,948.00 88% 4% 2.4% 7,017 1,477 21.5% 1.4% 30,890 36,385 4.6x 21.3x 19.6x 29.6x 26.6x 3.6x

Kerry Group EUR 86.14 83% 2% 1.3% 8,371 1,201 14.3% (1.1%) 16,713 19,018 2.1x 14.6x 13.4x 19.8x 17.6x 2.0x

Sensient USD 61.61 76% (16%) 2.7% 1,491 247 16.8% 4.6% 2,620 3,295 2.2x 13.2x 12.0x 20.5x 18.1x 2.7x

Symrise EUR 96.16 85% (5%) 1.2% 4,819 912 19.7% 4.9% 14,588 16,668 3.2x 16.2x 14.5x 33.7x 27.5x 2.3x

Mean 77% (11%) 2.3% 18.1% 4.2% 2.7x 14.6x 12.9x 26.1x 20.7x 2.1x

Median 76% (10%) 2.4% 16.9% 1.4% 2.4x 14.5x 12.3x 21.4x 18.1x 2.3x

Bio-Ingredients

Novozymes DKK 298.50 69% (15%) 2.0% 17,884 6,115 33.1% 3.3% 12,009 13,001 5.0x 15.1x 13.8x 25.1x 22.3x 0.2x

Chr. Hansen DKK 449.40 74% (10%) 2.0% 10,049 3,304 35.6% 6.8% 8,646 9,702 6.6x 18.6x 17.1x 31.0x 27.2x 0.3x

Mean 72% (13%) 2.0% 34.3% 5.0% 5.8x 16.9x 15.4x 28.1x 24.8x 0.2x

Median 72% (13%) 2.0% 34.3% 5.0% 5.8x 16.9x 15.4x 28.1x 24.8x 0.2x

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 18-Aug-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Industrial Gas

Linde USD 375.10 95% 15% 1.4% 33,376 10,881 35.9% 2.7% 184,925 200,419 6.0x 16.7x 15.8x 27.0x 24.7x 1.2x

L'Air Liquide EUR 160.64 96% 21% 2.0% 28,931 7,212 26.5% 0.8% 91,560 104,558 3.3x 12.5x 11.7x 24.7x 22.6x 1.5x

Air Products and Chemicals USD 284.82 87% (8%) 2.5% 12,991 4,366 37.3% 5.1% 63,642 67,908 5.2x 14.0x 12.7x 24.2x 21.7x 1.5x

Mean 93% 10% 1.9% 33.2% 2.8% 4.9x 14.4x 13.4x 25.3x 23.0x 1.4x

Median 95% 15% 2.0% 35.9% 2.7% 5.2x 14.0x 12.7x 24.7x 22.6x 1.5x
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Source: Company filings, Factset as of August 31st, 2023.

Advanced Materials and Chemicals

Trading Comparables

Multi-Industrial

Specialty

Synthetic Biology

Lithium
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 31-Aug-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Lithium

Albemarle USD 198.71 59% (8%) 0.7% 10,467 3,476 39.0% 18.4% 23,455 24,708 2.4x 6.1x 6.8x 7.6x 8.8x 0.4x

Livent USD 21.47 59% 8% n.a. 1,065 367 54.5% 27.8% 4,493 4,568 4.3x 7.9x 6.8x 10.2x 8.8x 0.1x

Lithium Americas CAD 24.77 58% (4%) n.a. 272 (80) 20.7% n.m. 2,987 2,461 12.2x n.m. 11.2x n.m. 15.7x (5.3x)

Piedmont Lithium USD 44.76 58% 2% n.a. 191 (31) 84.0% n.m. 868 655 3.4x 4.1x 2.0x 6.6x 3.2x (0.6x)

Lithium Power AUD 0.24 32% (45%) n.a. n.a. n.a. n.m. n.m. 98 85 n.m. n.m. n.m. n.m. n.m. n.m

Mean 53% (10%) 0.7% 49.5% 23.1% 5.6x 6.0x 6.7x 8.1x 9.1x (1.3x)

Median 58% (4%) 0.7% 46.7% 23.1% 3.9x 6.1x 6.8x 7.6x 8.8x (0.2x)

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 31-Aug-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Multi Industrial

Honeywell USD 187.94 85% (12%) 2.2% 37,017 8,810 25.9% 4.9% 125,867 138,859 3.8x 14.5x 13.4x 20.5x 18.7x 1.3x

Merck EUR 166.00 82% (8%) 1.3% 21,383 6,849 28.1% 0.6% 78,658 89,758 3.9x 13.8x 12.5x 18.9x 16.9x 1.6x

Illinois Tool Works USD 247.35 94% 12% 2.1% 16,324 4,256 27.5% 3.0% 75,228 82,529 5.1x 18.4x 17.5x 25.3x 23.9x 1.6x

3M USD 106.67 80% (11%) 5.7% 31,803 8,943 25.4% (2.0%) 59,202 70,964 2.2x 8.8x 8.1x 12.0x 10.9x 1.4x

Parker-Hannifin USD 416.90 97% 43% 1.3% 19,487 3,944 23.2% 8.3% 54,639 66,903 3.4x 14.8x 13.7x 18.9x 17.4x 2.7x

DuPont USD 76.89 98% 12% 1.9% 12,483 3,261 24.0% 1.0% 35,589 39,693 3.2x 13.3x 11.8x 22.2x 18.3x 1.4x

Mean 89% 6% 2.4% 25.7% 2.6% 3.6x 13.9x 12.8x 19.6x 17.7x 1.7x

Median 89% 2% 2.0% 25.6% 2.0% 3.6x 14.1x 13.0x 19.7x 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 31-Aug-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Specialty

Ecolab USD 183.81 96% 26% 1.2% 15,403 2,735 19.7% 6.8% 52,778 61,209 4.0x 20.1x 18.2x 36.0x 30.7x 2.7x

EMS-CHEMIE CHF 664.50 83% 6% 3.0% 2,251 664 26.3% (1.7%) 17,596 16,940 6.6x 25.3x 22.8x 33.4x 30.4x (1.2x)

Hexcel USD 73.30 93% 25% 0.7% 1,816 297 20.6% 12.8% 6,296 6,941 3.8x 18.5x 15.5x 37.7x 28.3x 1.8x

Avient USD 40.11 90% 19% 1.7% 3,279 592 16.0% 1.2% 3,680 5,372 1.6x 10.2x 9.2x 16.5x 13.7x 3.1x

NewMarket USD 469.64 99% 51% n.a. n.a. n.a. n.m. n.m. 4,516 5,301 n.m. n.m. n.m. n.m. n.m. n.m

Balchem USD 140.50 98% 15% n.a. 944 200 24.2% 3.7% 4,580 4,915 5.2x 21.5x 20.4x 36.8x 33.5x 1.5x

Ingevity USD 53.89 59% (23%) n.a. 1,687 453 23.9% 3.4% 1,979 3,243 1.9x 8.1x 7.3x 13.3x 10.5x 3.4x

Minerals Technologies USD 61.10 83% 1% n.a. 2,194 344 16.6% 3.2% 1,999 2,872 1.3x 7.9x 7.2x 12.1x 10.2x 2.2x

Innospec USD 107.42 93% 4% 1.3% 1,972 229 11.1% 1.9% 2,747 2,583 1.3x 11.8x 10.0x 18.6x 15.6x (0.8x)

Stepan USD 87.27 76% (18%) 1.7% 2,464 304 8.4% (2.8%) 1,969 2,518 1.0x 12.2x 9.2x 31.4x 16.3x 2.7x

Koppers USD 38.29 97% 36% n.a. 2,128 228 11.8% 5.0% 850 1,736 0.8x 6.9x 6.4x 8.7x 8.2x 3.4x

Ecovyst USD 10.24 83% 16% n.a. 705 277 37.4% (3.4%) 1,233 1,642 2.3x 6.2x 5.8x 12.4x 9.8x 3.2x

Perimeter Solutions USD 5.91 53% (35%) n.a. 325 125 32.1% 12.5% 913 1,557 4.8x 14.9x 8.6x n.m. 21.8x 6.2x

Elementis GBP 1.14 88% (5%) 1.7% 566 117 20.3% (2.5%) 849 1,100 1.5x 7.6x 7.0x 13.3x 11.2x 2.2x

Mean 85% 8% 1.6% 20.6% 3.1% 2.8x 13.2x 11.3x 22.5x 18.5x 2.3x

Median 89% 11% 1.7% 20.3% 3.2% 1.9x 11.8x 9.2x 17.6x 15.6x 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 31-Aug-2023 52 week high YTD Yield 2023E 2023E 2023E 2022A-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

SynBio

Ginkgo Bioworks USD 2.34 66% 38% n.a. 264 (486) n.m. (14.4%) 5,363 4,234 16.0x n.m. n.m. n.m. n.m. 2.3x

LanzaTech USD 6.62 61% (34%) n.a. 88 (66) n.m. 116.6% 1,434 1,263 14.3x n.m. n.m. n.m. n.m. 2.1x

Amyris USD 0.04 1% (97%) n.a. 488 (494) n.m. 40.2% 15 958 2.0x n.m. n.m. n.m. n.m. (5.2x)

Mean 43% (31%) NA NA 47.5% 10.8x NA NA NA NA (0.2x)

Median 61% (34%) NA NA 40.2% 14.3x NA NA NA NA 2.1x
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