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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 March 31st, 2023, third-party providers.

WTI / Brent Natural Gas

Ethylene / Polyethylene TiO2

Nitrogen Lithium

C
ro

p
s

T
ra

d
it

io
n

a
l 
C

h
e

m
ic

a
l 
C

o
m

m
o

d
it

ie
s

Corn Soy

USD / mmbtu

0

500

1,000

1,500

2,000

Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23

US Gulf NOLA Urea Granular US Gulf Ammonia

USD / st; USD / mt USD / mt

USD / bu USD / bu

USD / mtUSD / mt ; ₵ / lb

$75 

$69 

$2.2 

$1,090
49 ₵

$2,310 

$590 

$304 

$71,500

$68,280

$6.6 

$15.1 

0

5

10

15

20

Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23

Soy CBOT

0

2

4

6

8

10

Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23
Henry Hub

0

1,000

2,000

3,000

4,000

Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23

China Ti02

23 ₵

1



 -

10

20

30

40

 --

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

Jan- 21 Apr- 21 Jul -21 Oct- 21 Jan- 22 Apr- 22 Jul -22 Oct- 22 Jan- 23 Apr- 23 Jul -23 Oct- 23 Jan- 24 Apr- 24 Jul -24 Oct- 24 Jan- 25 --

2.0%

4.0%

6.0%

8.0%

10.0%

21 21 21 21 22 22 22 22 23 23 23 23 24 24 24 24

143 

199 

224 220 

242 

264 

2020A 2021A 2022A 2023E 2024E 2025E

3
2

1
2

1 1 -
2

1 -
2

4
1

1

Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar

Below In Range Above

2
3

1 1
-

2 2 2
-

2

5

1

16

12

18

10

38

26

15

38

21
20

27 27

1

4 4

1

10

4 4
5

11

3

11

6

 -

10

20

30

40

Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23

IPO FO CB

--

Advanced Materials and Chemicals

Equity Capital Markets Update

Source: Bloomberg & Dealogic as of market close March 31th, 2023. Inflation chart reflects February data.

1. S&P 500 Expected Earnings as of March 31th, 2023.

2. Includes deal sizes greater than $50m.

+38.6%

+12.5%

(-1.4%)
+10.0%

S&P 500 Expected Earnings1
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0.3

First time since November 2021 that 4 IPOs 

price in the same week

1.4

# Deals VIX

Inflation Should Continue to Moderate SVB’s Collapse May Help Trigger a Fed Pivot

Guidance Now Points to a ’23 Earnings Recession In-Line with the Signal from the Yield Curve

The Past Year Has Seen a Drought in IPOs2 Market Activity Was Highly Correlated with the VIX2
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Advanced Materials and Chemicals

Share Price Performance

Source: Factset as of March 31st, 2023, third-party providers.
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Advanced Materials and Chemicals

Share Price Performance

Source: Factset as of March 31st, 2023, third-party providers.
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Advanced Materials and Chemicals

Trading Multiples (2023E)

Source: Factset as of March 31st, 2023, third-party providers.
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Top 10 Performers

1 Month Change (EV / NTM Multiple)
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(3.0x) (2.9x)

+3.0x +3.0x

+2.5x
+2.5x

+1.9x +1.9x +1.8x +1.7x +1.7x +1.7x

(2.0x)

(1.4x) (1.4x)
(1.2x)

(0.8x) (0.8x) (0.8x) (0.8x) (0.8x)
(0.7x)

+1.0x +1.0x

+0.7x
+0.6x +0.6x

+0.5x
+0.4x +0.4x

+0.3x +0.3x

Advanced Materials and Chemicals

Top & Bottom Performers (EV Multiple)

Top 10 Performers

1 Year Change (EV / NTM Multiple)

Source: Factset as of March 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 

third party names, marks, and logos are trademarks™ or registered® trademark of their respective owners.

Bottom 10 Performers

Bottom 10 Performers
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Target

Acquiror

Announcement 

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

EV (USDm) 1,851 613 15,896 700 4,600 1,565 4,500 1,200 2,678 250

EV/EBITDA 21.3x 18.2x 17.7x 15.0x 13.9x 13.7x 13.3x 12.0x 11.9x 11.7x

Target

Acquiror

Announcement 

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

EV (USDm) 15,896 8,100 4,600 4,500 4,124 2,678 2,650 2,423 1,851 1,565

EV/EBITDA 17.7x 7.7x 13.9x 13.3x 11.5x 11.9x 8.1x 8.4x 21.3x 13.7x

Advanced Materials and Chemicals

Transaction Statistics (LTM)

Largest Transaction Size by EV

Highest Multiples Paid 

Source: Company filings, Mergermarket, Factset as of March 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 

third party names, marks, and logos are trademarks™ or registered® trademark of their respective owners.

1

Engineering Materials
High Performance 

Materials

21.3x

18.2x 17.7x

15.0x
13.9x 13.7x 13.3x

12.0x 11.9x 11.7x

High Performance 
Materials

$15.9 

$8.1 

$4.6 $4.5 $4.1 
$2.7 $2.7 8.1x $1.9 $1.6 
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M&A, Capital Raises & 

Partnerships



Advanced Materials and Chemicals

Selected Mergers & Acquisitions

Source: Bloomberg, Factset and Pitchbook as of March 31st, 2023, SEC filings and third-party providers.

Transaction Summary

Date Target Acquiror
Enterprise

Value
Multiple Description

14-Mar-23

Univar

(Downers Grove, 

IL)

Apollo Global

(New York, NY)

$8.1 

billion
7.7x

Apollo is set to acquire Univar Solutions, a chemical and ingredients distributor,  

for a cash payment of $36.15 per share in a debt-inclusive USD 8.1bn deal that 

would lead to a de-listing

08-Mar-23
Diversey

(Fort Mill, SC)

Solenis

(Platinum 

Equity)

(Wilmington, DE)

$4.6 

billion
13.3x

Platinum Equity-backed Solenis entered into a definitive merger agreement to 

acquire Diversey Holdings, a provider of hygiene, infection prevention and 

cleaning products, from its shareholders in an all-cash transaction valuing the 

company at an enterprise value of ~$4.6bn

28-Mar-23

Liontown

Resources

(West Perth, 

Australia)

Albemarle 

Corporation

(Charlotte, NC)

$3.4

billion
NM

Albemarle Corporation confirmed that it submitted a non-binding proposal to 

acquire all outstanding shares of Liontown Resources; Liontown Resources has 

rejected the proposal and has not meaningfully engaged with Albemarle to facilitae

its shareholders receiving the benefits of the proposal

20-Mar-23

Incitec Pivot 

Limited’s 

Waggaman

Ammonia 

Production 

Facility

(Waggaman, 

LA)

CF Industries

(Deerfield, IL)

$1.7 

billion
-

CF Industries, a leading global manufacturer and distributor of agricultural 

fertilizers, announced that it has signed a definitive purchase agreement with 

Incitec Pivot Limited for IPL’s ammonia production complex for $1,675mm

06-Mar-23

Giovanni 

Bozzetto

(Filago, Italy)

Aimia

(Toronto, 

Canada)

$328 

million
7.0x

Aimia has signed a definitive agreement to acquire outstanding shares of Giovanni 

Bozzetto, an Italy-based leading ESG-focused provider of specialty chemicals, 

from Chequers Capital, for approximately $328mm

30-Mar-23

Greenlight 

Biosciences 

(Medford, MA)

Fall Line 

Capital

(San Mateo, 

CA)

$92 

million
NM

GreenLight Biosciences has received a $0.60 per share offer from Fall Line 

Capital, representing a 29% premium over the closing price on March 29th, 2023

28-Mar-23

Orenda

Technologies

(Fairview, TX)

Hasa

(Redondo 

Beach, CA)

- -

Hasa, manufacturer and distributor of pool chemicals and ancillary products 

backed by Wind Point Partners, has acquired Orenda Technologies, manufacturer 

and supplier of professional-grade, eco-friendly specialty pool chemicals

23-Mar-23

Elekeiroz

(São Paulo, 

Brazil)

Oswaldo Cruz 

Química

(São Paulo, 

Brazil)

- -

Oswaldo Cruz Quimica, a specialty chemicals firm, has acquired Elekeiroz, a 

leader in the Oxo-Alcohols, Plasticizers, Phthalic & Maleic Anhydrides and Sulfuric 

Acid markets from HIG Capital 

22-Mar-23

MBCC 

Group’s 

Admixtures 

Business

(Mannheim, 

Germany)

Cinven

(London, UK)
- -

Cinven, an international private equity, signed an agreement with Sika AG to 

acquire MBCC Group’s Admixtures business, a leading global manufacturer of 

concrete admixtures, as well as other sustainable solutions for the construction 

industry

22-Mar-23

Aik Moh

Group 

(Singapore)

Brenntag

(Essen, 

Germany)

- -

Brenntag, a global market leader in chemicals and ingredients distribution, 

announced the acquisition of Aik Moh Group, a chemical distributor that offers a 

wide range of industrial chemicals with excellence in last-mile delivery, mixing and 

blending and offers value-added services

21-Mar-23
Bron Tapes

(Denver, CO)

Rotunda Capital

(Evanston, IL)
- -

Rotunda Capital acquired Bron Tapes, a premier distributor and converter of 

pressure sensitive tapes and adhesives

13-Mar-23
MePol Group

(Ferrara, Italy)

LyondellBasell

(Rotterdam, 

Netherlands)

- -

LyondellBasell Industries, a plastics, chemicals and refining company, has entered 

into agreement to acquire Mepol Group, a manufacturer of recycled, high-

performing technical compounds

8



Advanced Materials and Chemicals

Selected Private Capital Raise Transactions

Source: Bloomberg, Factset and Pitchbook as of March 31st, 2023, SEC filings and third-party providers.

Transaction Summary

Date Company HQ Description
Last Amount 

Raised ($mm)
Deal Type

16-Mar-23 Andes Alameda, CA

Developer of biotechnology designed to accelerate crop 

growth, reduce the need for synthetic nitrogen and increase 

carbon capture in soil, and tackle climate change

$30 Series A

30-Mar-23 Gen Phoenix Peterborough, U.K.

Manufacturer of engineered composite leather products 

intended for aviation, bus, coach, rail, marine, domestic 

upholstery and contract upholstery industries

$18 Growth

21-Mar-23 Pryme
Rotterdam, 

Netherlands

Cleantech company that has developed a technology to 

convert non-recyclable plastic into chemicals and 

hydrocarbons

$16 PIPE

13-Mar-23 Carbonomy Los Angeles, CA
Developer of agriculture platform intended to help farms 

become sustainable and increase their revenues
$16 Series A

16-Mar-23 AXIOMA France France

Developer of biostimulant complexes designed to naturally 

stimulate the physiological processes of plant and animal 

production

$16 Later Stage VC

21-Mar-23
HT Materials

Science
Dublin, Ireland

Manufacturer of commercial heat transfer fluids intended to 

reduce energy consumption
$15 Series A

06-Mar-23 Chromologics
Copenhagen, 

Denmark

Developer of a biotechnological color platform designed to 

offer the new generation of bio-based food color pigments
$13 Seed Round

27-Mar-23 Cauldron Molecules Borenore, Australia

Provider of bioproduction services intended to help bioproduct

producers enable the production of food from the smallest 

planetary footprint

$11 Seed Round

09-Mar-23 Intelligent Fluid Leipzig, Germany

Manufacturer of customized industrial fluids intended to 

provide alternatives to the usage of aggressive and potentially 

harmful chemicals

$11 Later Stage VC

23-Mar-23 Interface Polymers
Loughborough, 

United Kingdom

Manufacturer of polymer additives intended to modify the 

surface properties of commodity plastics such as polyethylene 

and polypropylene

$8 Later Stage VC

16-Mar-23 Nankai Chemical Osaka, Japan

Operator of a chemical company based in Osaka, Japan. The 

company manufactures agricultural products, cosmetics, 

quasi-drugs, and food additives

$8 IPO

22-Mar-23 EV Biotech
Groningen, 

Netherlands

Developer of microbial production strains intended to predict 

optimal strain modifications, growth media supplementation, 

and scale-up optimization

$5 Seed Round

10-Mar-23
Genecis

Bioindustries

Scarborough, 

Canada

Operator of a biotechnology company intended to convert 

waste into polymers including polyhydroxyalkanoate (PHA) 

bioplastics

$3 Later Stage VC

08-Mar-23 DexMat Houston, TX

Manufacturer of carbon nanotube fibers intended to offer high-

performance lightweight carbon nanotube conductors to its 

clients

$3 Seed Round

13-Mar-23 Pyran Madison, WI
Developer of renewable compounds designed to make 

environmentally-friendly paint and plastic chemicals
$1 Later Stage VC

13-Mar-23 Fieldcraft Austin, TX

Developer of an ingredient marketplace platform designed to 

make connections between buyers and suppliers better for 

food and beverage production

$1 Seed Round

13-Mar-23 Poly Group New Albany, IN
Operator of a biotechnology company intended to develop a 

biocompatible antimicrobial co-polymer
$1 Later Stage VC

23-Mar-23 DENVE
Gimhae, South 

Korea

Manufacturer of chemical products intended for domestic 

materials for industrial use
$0.2 Seed Round

23-Mar-23 Unichem (Osaka) Osaka, Japan
Manufacturer of chemicals and fluorine-based materials based 

in Osaka, Japan
- Early Stage VC

9



Select

Partnerships
■ Avantium announced a partnership with Origin Materials to accelerate the 

mass production of FDCA and PEF, bringing the technology platforms of both 

companies together in order to produce FDCA from sustainable woods 

residues on an industrial scale (Sustainable Packaging News)

■ Givaudan and Amyris announced a strategic partnership for natural, 

sustainably sourced ingredients for the beauty industry as part of a larger 

agreement where Givaudan also acquired a portfolio of major cosmetic 

ingredients from Amyris (Press Release) 

■ L'Oréal announced an investment in a Genomatica-led venture to develop, 

produce and commercialize biotechnology-based personal care ingredients, 

using proprietary engineered microorganisms to ferment plant sugars that 

produce ingredients to make sustainable surfactants (Press Release)

■ Origin Materials and Governor John Bel Edwards announced a $750 million 

sustainable materials facility in Ascension Parish that will result in 1,057 new 

direct and indirect jobs, with the State of Louisiana offering Origin Materials a 

competitive incentive package (Press Release)

■ PureCycle Technologies announced a new partnership with Formerra, with 

Formerra serving as the primary authorized North American distributor of 

PureCycle’s ultra-pure recycled (UPR) polypropylene resin, PureFive
TM

(Press 

Release)

■ Uniformity Labs and Tekna announced an extension of their existing 

partnership, where Tekna will supply AlSi10Mg aluminum-based alloy to 

Uniformity to produce its advanced ultra-dense AlSi10Mg powder for additive 

manufacturing process laser powder bed fusion applications (Press Release)

Advanced Materials and Chemicals

Partnership Announcements

Source: Nomura Greentech Analysis, Public Disclosures, PitchBook. Note: Companies referenced are all U.S.-based unless indicated. 10

https://spnews.com/avantium-origin-materials/
https://www.prnewswire.com/news-releases/givaudan-to-acquire-portfolio-of-major-cosmetic-ingredients-from-amyris-and-to-establish-strategic-partnership-for-natural-sustainably-sourced-ingredients-for-the-beauty-industry-301752611.html
https://www.prnewswire.com/news-releases/loreal-becomes-third-global-company-to-invest-in-geno-led-venture-for-sustainably-sourced-ingredients-301776196.html
https://gov.louisiana.gov/index.cfm/newsroom/detail/3564
https://www.purecycle.com/blog/purecycle-formerra-announce-strategic-distribution-partnership
https://uniformitylabs.com/tekna-and-uniformity-labs-extend-partnership-for-the-supply-of-aluminum-for-laser-powder-bed-fusion-l-pbf/


Trading Comparables



Source: Company filings, Factset as of March 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-Mar-2023 52 week high YTD Yield 2023E 2023E 2023E 2022E-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

AgChem Majors

Corteva Inc USD 60.31 88% 3% 1.0% 18,372 3,530 19.2% 5.1% 43,467 43,435 2.4x 12.3x 11.1x 21.1x 17.9x (0.4x)

FMC Corporation USD 122.13 87% (2%) 1.9% 6,150 1,531 24.9% 5.5% 15,373 18,092 2.9x 11.8x 10.8x 15.6x 13.9x 1.8x

Tier 1 Mean 87% 0% 1.5% 22.1% 5.3% 2.7x 12.1x 10.9x 18.3x 15.9x 0.7x

Tier 1 Median 87% 0% 1.5% 22.1% 5.3% 2.7x 12.1x 10.9x 18.3x 15.9x 0.7x

AgChem Diversified

American Vanguard Corporation USD 21.88 84% 1% n.a. 658 82 12.5% 5.7% 653 685 1.0x 8.4x 7.4x 18.1x 15.2x 0.4x

Nufarm Limited AUD 5.71 n.a. (7%) 2.1% 2,466 309 12.5% 1.0% 1,464 1,815 0.7x 5.9x 5.6x 13.0x 11.9x 1.0x

Rallis India Limited INR 192.80 67% (20%) 2.0% 392 44 11.3% 11.5% 456 440 1.1x 10.0x 8.5x 18.6x 15.3x (0.4x)

UPL Limited INR 717.45 n.a. 0% 2.2% 7,042 1,587 22.5% 9.3% 6,553 9,590 1.4x 6.0x 5.5x 9.9x 8.4x 1.9x

Tier 2 Mean 75% (7%) 2.1% 14.7% 6.9% 1.1x 7.6x 6.7x 14.9x 12.7x 0.7x

Tier 2 Median 75% (3%) 2.1% 12.5% 7.5% 1.1x 7.2x 6.5x 15.6x 13.5x 0.7x

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-Mar-2023 52 week high YTD Yield 2023E 2023E 2023E 2022E-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Ag. Tech

Benson Hill, Inc. USD 1.15 27% (55%) n.a. 398 (66) (16.6%) 3.1% 250 185 0.5x n.m. n.m. n.m. n.m. n.m.

Bioceres Crop Solutions Corp. USD 11.61 75% (3%) n.a. 478 103 21.6% 23.9% 728 909 1.9x 8.8x 7.1x n.m. n.m. 1.4x

Biotalys NV EUR 6.14 83% (10%) n.a. 3 (21) n.m. n.m. 220 185 n.m. n.m. n.m. n.m. n.m. n.m.

Calyxt, Inc. USD 0.34 33% 131% n.a. 3 (17) n.m. n.m. 18 21 8.4x n.m. n.m. n.m. n.m. n.m.

GreenLight Biosciences Holdings, PBC USD 0.43 4% (63%) n.a. 2 (137) n.m. 61.2% 66 (3) n.m. 0.0x 0.0x n.m. n.m. n.m.

Mean 44% (0%) NA 2.5% 29.4% 3.6x 4.4x 3.6x NA NA 1.4x

Median 33% (10%) NA 2.5% 23.9% 1.9x 4.4x 3.6x NA NA 1.4x

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

CASE

Akzo Nobel N.V. EUR 71.98 85% 15% 2.8% 11,659 1,468 12.6% 1.2% 12,992 20,392 1.7x 13.9x 11.5x 20.3x 15.0x 5.5x

Axalta Coating Systems Ltd. USD 30.29 93% 19% n.a. 5,124 900 17.6% 4.6% 6,766 10,053 2.0x 11.2x 10.1x 20.3x 16.2x 3.4x

Chase Corporation USD 104.73 100% 21% n.a. n.a. n.a. n.m. n.m. 999 858 n.m. n.m. n.m. n.a. n.a. n.a.

H.B. Fuller Company USD 68.45 84% (4%) 1.1% 3,763 587 15.6% 3.2% 3,859 5,663 1.5x 9.7x 8.8x 16.3x 13.7x 3.2x

Henkel AG & Co. KGaA EUR 67.00 99% 11% 2.8% 23,312 3,244 13.9% (1.0%) 31,612 33,560 1.4x 10.3x 9.7x 17.5x 15.8x 0.5x

PPG Industries, Inc. USD 133.58 95% 6% 1.9% 18,045 2,595 14.4% 3.4% 31,567 37,375 2.1x 14.4x 12.6x 20.7x 17.1x 2.1x

Quaker Houghton USD 197.95 91% 19% 0.9% 2,000 285 14.2% 3.7% 3,581 4,375 2.2x 15.4x 13.4x 22.6x 17.6x 2.7x

RPM International Inc. USD 87.24 82% (10%) 2.2% 7,357 1,070 14.5% 4.7% 11,566 14,289 1.9x 13.4x 11.9x 19.1x 16.3x 2.5x

Sherwin-Williams Company USD 224.77 79% (5%) 1.1% 21,616 3,635 16.8% 0.9% 58,769 69,213 3.2x 19.0x 17.3x 26.7x 24.2x 2.9x

Mean 90% 8% 1.8% 15.0% 2.6% 2.0x 13.4x 11.9x 20.4x 17.0x 2.8x

Median 91% 11% 1.9% 14.5% 3.3% 2.0x 13.6x 11.7x 20.3x 16.3x 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-Mar-2023 52 week high YTD Yield 2023E 2023E 2023E 2022E-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Chemical Distribution

Azelis Group N.V. EUR 23.36 86% (12%) 1.6% 4,867 563 11.6% 6.9% 5,935 7,083 1.5x 12.6x 12.0x 18.1x 17.4x 2.0x

Brenntag Societas Europaea EUR 69.20 91% 16% 2.9% 20,049 1,804 9.0% (0.4%) 11,616 13,305 0.7x 7.4x 7.2x 12.3x 11.7x 0.9x

IMCD N.V. EUR 150.40 93% 13% 1.6% 5,275 604 11.5% 5.0% 9,319 10,073 1.9x 16.7x 15.5x 23.8x 23.8x 1.2x

Univar Solutions Inc. USD 35.03 98% 10% 0.5% 11,200 924 8.2% (0.9%) 5,632 7,709 0.7x 8.3x 8.0x 12.4x 11.2x 2.2x

Mean 92% 7% 1.7% 10.1% 2.7% 1.2x 11.2x 10.7x 16.6x 16.0x 1.6x

Median 92% 12% 1.6% 10.2% 2.3% 1.1x 10.5x 10.0x 15.2x 14.5x 1.6x

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-Mar-2023 52 week high YTD Yield 2023E 2023E 2023E 2023-2025 Value Value 2023E 2023E 2024E 2023E 2024E 2023E

ChemTech

Danimer Scientific, Inc. Class A USD 3.45 52% 93% n.a. 92 (27) n.m. 74.8% 360 725 7.9x n.m. n.m. n.m. n.m. n.m.

Origin Materials, Inc. USD 4.27 55% (7%) n.a. 45 (59) n.m. n.m. 665 341 7.6x n.m. n.m. n.m. n.m. n.m.

PureCycle Technologies Inc USD 7.00 64% 4% n.a. 60 (47) n.m. n.m. 1,174 1,192 19.8x n.m. n.m. n.m. n.m. n.m.

Mean 57% 30% NA NA 74.8% 11.8x NA NA NA NA NA

Median 55% 4% NA NA 74.8% 7.9x NA NA NA NA NA

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-Mar-2023 52 week high YTD Yield 2023E 2023E 2023E 2022E-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Commodity

Advansix, Inc. USD 38.27 70% 1% 0.8% 1,756 260 14.8% (4.4%) 1,089 1,176 0.7x 4.5x 4.3x 7.8x 9.0x 0.3x

Dow, Inc. USD 54.82 76% 9% 5.1% 49,917 6,399 12.8% (4.4%) 39,065 51,092 1.0x 8.0x 6.5x 17.2x 11.7x 1.6x

LyondellBasell Industries NV USD 93.89 80% 13% 5.1% 45,893 5,321 11.6% (13.1%) 30,776 40,966 0.9x 7.7x 7.0x 10.8x 9.3x 1.8x

Methanex Corporation CAD 62.89 84% 23% 1.5% 3,746 802 21.4% (1.4%) 3,232 3,987 1.1x 5.0x 4.3x 15.1x 9.9x 0.9x

Westlake Corporation USD 115.98 82% 13% 1.2% 14,100 3,000 21.3% (3.8%) 14,940 17,948 1.3x 6.0x 5.6x 12.1x 10.1x 0.9x

Mean 79% 12% 2.7% 16.4% (5.4%) 1.0x 6.2x 5.5x 12.6x 10.0x 1.1x

Median 80% 13% 1.5% 14.8% (4.4%) 1.0x 6.0x 5.6x 12.1x 9.9x 0.9x
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Source: Company filings, Factset as of March 31st, 2023.

Advanced Materials and Chemicals

Trading Comparables

Diversified

Electronic Chemicals & Materials

Fertilizers

Ingredients

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-Mar-2023 52 week high YTD Yield 2023E 2023E 2023E 2022E-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Diversified

Celanese Corporation USD 108.89 67% 7% 2.6% 11,947 2,833 23.7% 13.9% 11,881 25,193 2.1x 8.9x 8.0x 9.0x 7.5x 4.6x

Chemours Co. USD 29.94 67% (2%) 3.3% 6,529 1,246 19.1% 2.1% 4,441 6,904 1.1x 5.5x 4.7x 7.5x 5.6x 2.0x

Covestro AG EUR 38.13 82% 4% 0.7% 17,977 1,323 7.4% (2.6%) 8,004 10,329 0.6x 7.8x 5.6x n.m. 11.9x 1.4x

Eastman Chemical Company USD 84.34 74% 4% 3.7% 10,362 1,836 17.7% 1.2% 10,080 15,362 1.5x 8.4x 7.7x 11.0x 9.5x 2.8x

Huntsman Corporation USD 27.36 72% (0%) 3.5% 7,505 838 11.2% (3.1%) 5,256 6,266 0.8x 7.5x 5.7x 15.1x 9.5x 1.2x

Koppers Holdings Inc. USD 34.97 91% 24% n.a. 2,093 247 11.8% 3.7% 728 1,450 0.7x 5.9x 5.5x 7.9x 7.4x 2.8x

Rayonier Advanced Materials Inc USD 6.27 64% (35%) n.a. 1,820 201 11.0% (0.1%) 403 1,209 0.7x 6.0x 5.7x n.m. n.m. 3.6x

Trinseo PLC USD 20.85 39% (8%) 6.1% 4,750 400 8.4% 0.2% 745 3,061 0.6x 7.7x 6.8x 49.5x 9.6x 5.4x

Mean 69% (1%) 3.3% 13.8% 1.9% 1.0x 7.2x 6.2x 16.7x 8.7x 3.0x

Median 70% 2% 3.4% 11.5% 0.7% 0.8x 7.6x 5.7x 10.0x 9.5x 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-Mar-2023 52 week high YTD Yield 2023E 2023E 2023E 2022E-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Electronic Chemicals

Element Solutions Inc USD 19.31 86% 6% 1.7% 2,522       516           20.5% 2.0% 4,661 6,340 2.5x 12.3x 11.4x 13.8x 12.5x 3.2x

EnPro Industries, Inc. USD 103.89 81% (4%) n.a. 1,114       257           23.1% 3.4% 2,166 2,624 2.4x 10.2x 9.5x 15.2x 14.0x 1.8x

Entegris, Inc. USD 82.01 62% 25% 0.5% 3,599       1,002        27.8% 10.1% 12,374 17,616 4.9x 17.6x 14.5x 31.8x 21.8x 5.2x

MKS Instruments, Inc. USD 88.62 58% 5% 1.0% 3,461       950           27.4% 12.8% 5,991 10,122 2.9x 10.7x 10.7x 25.9x 15.3x 4.3x

Materion Corporation USD 116.00 98% 33% 0.4% 1,824       218           11.9% 4.2% 2,442 2,869 1.6x 13.2x 11.8x 20.8x 18.6x 1.9x

Rogers Corporation USD 163.43 60% 37% n.a. n.a. n.a. 0.0% 2.8% 3,111 3,172 3.3x n.a. n.a. 49.1x 34.3x n.a.

Mean 74% 17% 0.9% 18.5% 5.9% 2.9x 12.8x 11.6x 26.1x 19.4x 3.3x

Median 72% 16% 0.8% 21.8% 3.8% 2.7x 12.3x 11.4x 23.4x 17.0x 3.2x

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-Mar-2023 52 week high YTD Yield 2023E 2023E 2023E 2022E-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Fertilizers

CF Industries Holdings, Inc. USD 72.49 61% (15%) 2.2% 7,924 3,848 48.6% (20.2%) 14,268 14,983 1.9x 3.9x 5.0x 6.5x 9.7x 0.2x

Mosaic Company USD 45.88 58% 5% 2.3% 14,810 4,034 27.2% (15.9%) 15,438 18,020 1.2x 4.5x 4.8x 6.5x 7.9x 0.7x

Nutrien Ltd. CAD 99.81 67% 1% 2.9% 31,551 8,965 28.4% (8.5%) 37,056 45,188 1.4x 5.0x 5.6x 7.7x 9.2x 0.9x

OCI NV EUR 31.26 77% (6%) 7.6% 6,498 2,316 35.6% (18.9%) 7,175 7,387 1.1x 3.2x 3.4x 9.5x 10.5x 0.1x

Yara International ASA NOK 453.90 90% 5% 9.8% 19,637 3,303 16.8% (12.6%) 11,040 10,456 0.5x 3.2x 3.7x 6.7x 8.4x (0.2x)

Mean 70% (2%) 5.0% 31.3% (15.2%) 1.2x 4.0x 4.5x 7.4x 9.1x 0.3x

Median 67% 1% 2.9% 28.4% (15.9%) 1.2x 3.9x 4.8x 6.7x 9.2x 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-Mar-2023 52 week high YTD Yield 2023E 2023E 2023E 2022E-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Diversified Ingredients

Archer-Daniels-Midland Company USD 79.66 81% (14%) 2.3% 101,888 5,834 5.7% 1.2% 49,683 58,920 0.6x 10.1x 10.6x 13.4x 13.8x 1.5x

Bunge Limited USD 95.52 74% (4%) 2.7% 65,471 3,042 4.6% (2.1%) 14,572 18,440 0.3x 6.1x 6.2x 8.1x 8.5x 1.2x

Darling Ingredients Inc USD 58.40 67% (7%) n.a. 7,038 1,854 26.3% 4.8% 9,502 12,792 1.8x 6.9x 6.6x 10.5x 9.4x 1.8x

Ingredion Incorporated USD 101.73 97% 4% 2.8% 9,137 1,111 12.2% 9.8% 6,844 9,084 1.0x 8.2x 7.6x 12.3x 11.4x 2.0x

Tate & Lyle PLC GBP 7.85 96% 10% 2.6% 2,299 399 17.4% 8.4% 3,962 4,734 2.1x 11.9x 10.8x 14.9x 13.5x 1.9x

Mean 83% (2%) 2.6% 13.2% 4.4% 1.1x 8.6x 8.4x 11.9x 11.3x 1.7x

Median 81% (4%) 2.7% 12.2% 4.8% 1.0x 8.2x 7.6x 12.3x 11.4x 1.8x

Specialty Ingredients

Ashland Inc. USD 102.71 90% (4%) 1.4% 2,574 628 24.4% 6.1% 5,672 6,342 2.5x 10.1x 9.3x 15.8x 14.1x 1.0x

Koninklijke DSM N.V. EUR 108.70 66% (5%) 2.4% 9,402 1,467 15.6% 4.0% 20,359 20,572 2.2x 14.0x 12.1x 31.2x 25.6x 0.1x

International Flavors & Fragrances Inc. USD 91.96 68% (12%) 3.5% 12,465 2,341 18.8% 1.9% 23,550 33,949 2.7x 14.5x 13.0x 19.2x 16.1x 4.4x

Givaudan SA CHF 2,973.00 74% 5% 2.3% 7,995 1,657 20.7% 3.9% 30,119 34,866 4.4x 21.0x 19.2x 29.1x 26.4x 2.8x

Kerry Group Plc Class A EUR 91.84 85% 9% 1.3% 9,672 1,373 14.2% 1.8% 17,808 20,110 2.1x 14.6x 13.5x 20.6x 18.3x 1.7x

Sensient Technologies Corporation USD 76.56 86% 5% 2.2% 1,516 268 17.7% 5.7% 3,262 3,933 2.6x 14.7x 13.9x 23.2x 20.1x 2.5x

Symrise AG EUR 100.20 87% (1%) 1.1% 5,325 1,062 19.9% 6.1% 15,216 18,096 3.4x 17.0x 15.3x 29.8x 26.2x 2.2x

Mean 79% (1%) 2.0% 18.8% 4.2% 2.8x 15.1x 13.7x 24.1x 21.0x 2.1x

Median 85% (1%) 2.2% 18.8% 4.0% 2.6x 14.6x 13.5x 23.2x 20.1x 2.2x

Bio-Ingredients

Chr. Hansen Holding A/S DKK 521.00 86% 4% 1.6% 1,469 519 35.3% 7.0% 10,038 10,083 6.9x 19.4x 17.9x 35.4x 31.7x 0.1x

Novozymes A/S Class B DKK 350.90 70% (0%) 1.7% 2,655 905 34.1% 4.4% 14,172 14,948 5.6x 16.5x 15.1x 29.9x 25.9x 0.9x

Mean 78% 2% 1.6% 34.7% 5.7% 6.2x 18.0x 16.5x 32.7x 28.8x 0.5x

Median 78% 2% 1.6% 34.7% 5.7% 6.2x 18.0x 16.5x 32.7x 28.8x 0.5x

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-Mar-2023 52 week high YTD Yield 2023E 2023E 2023E 2022E-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Lithium

Albemarle Corporation USD 221.04 66% 2% 0.7% 11,935 4,880 40.9% 32.7% 26,063 27,878 2.3x 5.7x 5.3x 7.6x 7.5x 0.3x

Lithium Americas Corp. CAD 29.40 58% 15% n.a. 384 232 60.5% n.m. 3,020 2,691 7.0x 11.6x 7.7x 41.4x 13.7x (1.4x)

Livent Corporation USD 21.72 60% 9% n.a. 1,072 537 50.1% 31.1% 4,543 4,600 4.3x 8.6x 7.0x 11.3x 9.4x 0.1x

Lithium Power International Ltd. AUD 0.35 34% (20%) n.a. n.a. n.a. n.m. n.m. 147 143 n.m. n.m. n.m. n.m. n.m. n.m.

Piedmont Lithium Inc USD 60.05 75% 36% n.a. 116 100 85.7% n.m. 1,159 1,059 9.1x 10.6x 4.4x 18.9x 3.7x (1.0x)

Mean 59% 8% 0.7% 59.3% 31.9% 5.7x 9.1x 6.1x 19.8x 8.6x (0.5x)

Median 60% 9% 0.7% 55.3% 31.9% 5.7x 9.6x 6.1x 15.1x 8.5x (0.4x)
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Source: Company filings, Factset as of March 31st, 2023.

Advanced Materials and Chemicals

Trading Comparables

Multi-Industrial

Specialty

Synthetic Biology

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-Mar-2023 52 week high YTD Yield 2023E 2023E 2023E 2022E-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Multi Industrial

3M Company USD 105.11 68% (12%) 5.8% 31,590 7,831 24.8% (2.2%) 58,179 69,300 2.2x 8.9x 8.3x 12.3x 11.3x 1.4x

DuPont de Nemours, Inc. USD 71.77 92% 5% 2.0% 12,609 3,172 25.2% 0.6% 33,058 36,417 2.9x 11.5x 10.5x 19.4x 17.1x 1.0x

Honeywell International Inc. USD 191.12 86% (11%) 2.2% 36,708 9,379 25.6% 4.4% 128,854 134,535 3.7x 14.3x 13.3x 21.3x 19.5x 1.1x

Illinois Tool Works Inc. USD 243.45 96% 11% 2.2% 16,283 4,476 27.5% 2.8% 74,686 81,671 5.0x 18.2x 17.3x 25.7x 24.4x 1.6x

Merck KGaA EUR 171.55 85% (5%) 1.3% 24,633 7,083 28.8% 4.2% 81,370 91,823 3.7x 13.0x 11.8x 17.6x 16.2x 1.2x

Parker-Hannifin Corporation USD 336.11 92% 16% 1.6% 18,940 4,324 22.8% 7.8% 44,019 50,219 2.7x 11.6x 10.6x 16.5x 14.9x 1.3x

Mean 86% 0% 2.5% 25.8% 2.9% 3.4x 12.9x 12.0x 18.8x 17.2x 1.3x

Median 89% (0%) 2.1% 25.4% 3.5% 3.3x 12.3x 11.2x 18.5x 16.7x 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-Mar-2023 52 week high YTD Yield 2023E 2023E 2023E 2022E-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Specialty

Avient Corporation USD 41.16 75% 22% 2.5% 3,455 533 15.4% 4.3% 3,773 5,376 1.6x 10.1x 9.2x 23.9x 18.9x 2.9x

Balchem Corp USD 126.48 88% 4% n.a. 992 225 22.7% 5.4% 4,107 4,482 4.5x 19.9x 18.5x 31.2x 27.5x 1.7x

Ecolab Inc. USD 165.53 89% 14% 1.3% 15,141 2,969 19.6% 5.7% 47,323 56,450 3.7x 19.0x 17.0x 33.6x 28.9x 2.9x

Ecovyst Inc USD 11.05 93% 25% n.a. 776 292 37.6% (0.0%) 1,404 2,186 2.8x 7.5x 6.9x 11.7x 10.7x 2.7x

Elementis plc GBP 1.19 92% (1%) 2.0% 755 146 19.4% 1.0% 884 1,415 1.9x 9.7x 8.8x 14.0x 12.1x 3.6x

EMS-CHEMIE HOLDING AG CHF 754.00 83% 20% 2.8% 2,723 740 27.2% 4.1% 19,304 19,061 7.0x 25.7x 23.8x 32.0x 29.0x (0.2x)

Hexcel Corporation USD 68.25 91% 16% 0.7% 1,776 371 20.9% 11.8% 5,843 6,484 3.7x 17.5x 15.2x 37.8x 28.6x 1.7x

Innospec Inc. USD 102.67 89% (0%) 1.3% 2,033 229 11.3% 3.8% 2,614 2,431 1.2x 10.6x 8.9x 18.0x 14.8x (0.6x)

Koppers Holdings Inc. USD 34.97 91% 24% n.a. 2,093 247 11.8% 3.7% 764 1,486 0.7x 6.0x 5.7x 8.3x 7.7x 2.8x

Minerals Technologies Inc. USD 60.42 82% (0%) 0.3% 2,200 360 16.3% 4.4% 1,977 2,858 1.3x 7.9x 7.3x 12.6x 11.0x 2.3x

NewMarket Corporation USD 364.98 98% 17% n.a. n.a. n.a. n.a. n.a. 3,548 4,236 n.m. n.m. n.m. n.m. n.m. n.m.

Ingevity Corporation USD 71.52 79% 2% n.a. 1,927 507 26.3% 9.5% 2,695 4,006 2.1x 7.9x 7.4x 10.7x 9.5x 2.6x

Perimeter Solutions SA USD 8.08 65% (12%) n.a. 473 179 37.9% 20.4% 1,282 1,830 3.9x 10.2x 9.0x 31.4x 22.6x 3.1x

Stepan Co USD 103.03 88% (3%) 1.4% 2,741 300 11.0% 1.6% 2,318 2,724 1.0x 9.1x 7.6x 17.4x 13.6x 1.4x

Mean 86% 9% 1.5% 21.3% 5.8% 2.7x 12.4x 11.2x 21.7x 18.1x 2.1x

Median 88% 9% 1.4% 19.6% 4.3% 2.1x 10.1x 8.9x 18.0x 14.8x 2.6x

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-Mar-2023 52 week high YTD Yield 2023E 2023E 2023E 2022E-2024E Value Value 2023E 2023E 2024E  2023E  2023E 2023E

SynBio

Ginkgo Bioworks Holdings, Inc. Class A USD 1.33 27% (21%) n.a. 307 (304) n.m. (1.7%) 2,760 1,436 4.7x n.m. n.m. n.m. n.m. n.m.

Amyris, Inc. USD 1.36 26% (11%) n.a. 526 (176) n.m. 29.5% 521 665 1.3x n.m. n.m. n.m. n.m. n.m.

LanzaTech Global, Inc. USD 3.88 36% (61%) n.a. n.a. n.a. n.m. n.m. 760 760 n.m. n.m. n.m. n.m. n.m. n.m.

Mean 30% (31%) NA NA 13.9% 3.0x NA NA NA NA NA

Median 27% (21%) NA NA 13.9% 3.0x NA NA NA NA NA
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