
© Nomura

Advanced Polymers Agriculture Chemicals Catalysts ChemTech Coatings

Electronic Materials Engineered Materials Biosciences / Bio-

Chemicals / Bio-

Industrials

Ingredients and 

Additives

Sustainable Materials

April 2023

Advanced Materials and Chemicals Update

PJ Deschenes

Global Co-Head of Nomura Greentech

New York, NY

Mobile: +1 617 512 5378 

pj.deschenes@nomuragreentech.com

Duncan Williams

Global Co-Head Nomura Greentech

San Francisco, CA

Mobile: +1 415 418 4555

duncan.williams@nomuragreentech.com

Keith Tauro

Head of Advanced Materials and Chemicals, Americas

New York, NY

Mobile: +1 646 617 0791 

keith.tauro@nomuragreentech.com

Niul Wood

Head of Advanced Materials and Chemicals, EMEA

London, U.K.

Mobile: +44 792 564 2383

niul.wood@nomura.com

mailto:pj.deschenes@nomuragreentech.com
mailto:duncan.williams@nomuragreentech.com
mailto:keith.tauro@nomuragreentech.com
mailto:niul.wood@nomura.com


 50

 100

 150

 200

 250

Apr-20 Aug-20 Dec-20 Apr-21 Aug-21 Dec-21 Apr-22 Aug-22 Dec-22 Apr-23

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 April 28th, 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.

(Indexed to 100)

(EV / NTM EBITDA)

12.7x 

10.8x 

7.0x 

11.8x 

46% 

57% 

74% 

31% 

2023 2022 YoY Change

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

January 71 $2.4 81 $7.3 (12%) (67%)

February 44 $2.3 61 $16.9 (28%) (86%)

March 66 $17.5 77 $4.9 (14%) 257% 

April 42 $2.8 69 $5.2 (39%) (47%)

Year to Date 223 $25.0 288 $34.4 (23%) (27%)

Share Price Performance

3-Years 1-Year YTD 3 Months 1 Month
S&P 500 46% (3%) 9% 2% 1% 

S&P Chemicals Index 57% (2%) 4% (1%) 1% 

S&P Commodity Chemicals Index 74% (12%) 9% (6%) (1%)

S&P Specialty Chemicals Index 31% (8%) 1% (4%) 0% 

Average Performance (EV / NTM EBITDA)

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

S&P 500 13.5x 11.9x 12.3x 12.4x 12.6x 12.7x 

S&P Chemicals Index 11.1x 9.8x 10.6x 10.6x 10.7x 10.8x 

S&P Commodity Chemicals Index 6.6x 5.9x 7.1x 7.2x 7.1x 7.0x 

S&P Specialty Chemicals Index 13.8x 12.1x 11.8x 11.8x 11.7x 11.8x 

4.0x

8.0x

12.0x

16.0x

20.0x
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Select Mergers & 

Acquisitions1  On April 4, Formerra, a H.I.G. Capital backed distributor of highly engineered thermoplastic

resins, additives, and other specialty polymers, acquired Total Polymer Solutions, a distributor

of innovative polymer materials and technologies (Press Release)

 On April 5, Audax Private Equity, an alternative investment manager and capital partner,

acquired Krayden, Inc., a value-added distribution platform serving the aerospace and defense,

electronics, and industrial markets (Press Release)

 On April 5, IMCD, a distributor of specialty chemicals and ingredients, announced IMCD India

has signed an agreement to acquire Tradeimpex Polymers (India), a distributor of high-

performance polymers and engineering plastics (Press Release)

 On April 5, Jon-Don, a supplier of commercial supplies, equipment, consumables, and know-

how to specialty contractors, announced the acquisition of Coatings Hub, a concrete coatings

distributor with facilities in Santa Ana and Los Angeles (Press Release)

 On April 12, Azelis, a global innovation service provider in the specialty chemicals and food

ingredients industry, announced that it has signed an agreement to acquire the majority shares

of Vogler Ingredients Ltda. a specialty distributor of food ingredients (Press Release)

 On April 19, DSM, a leader in health, nutrition and bioscience, announced that it has entered

into exclusive negotiations with Adare Pharma Solutions in order to acquire Adare Biome, a

pioneer in the development and manufacturing of postbiotics, for an enterprise value of $301

million1 (Press Release)

 On April 25, C&S Chemicals, a leading provider of water treatment and animal health products,

announced the acquisition of Southwest Engineers, a provider of technical services, chemical

products and equipment for industrial water treatment applications (Press Release)

Select Capital Raises  On April 5, Impossible Materials, a Switzerland-based manufacturer of cellulose-based white

pigments intended to replace titanium dioxide, raised $3.8 million led by Mission Possible

Capital (AgFunder News)

 On April 11, Noya, a San Francisco-based developer of a carbon-capturing technology

designed to reverse climate change with balanced carbon dioxide capture and distribution,

raised $11 million led by Union Square Ventures and Collaborative Fund (Press Release)

 On April 16, Ynsect, a France-based operator of insect vertical farms intended to produce

premium organic alternative proteins and fertilizer from insects, raised $175 million1 from

undisclosed investors (Pitchbook News)

Advanced Materials and Chemicals

Select Transactions

Source: Nomura Greentech analysis, public disclosures, Pitchbook.

1. Converted at 1 EUR = 1.10 USD

Nomura 

Greentech’s Take:

 The fragmented 

specialty 

distribution space 

continues to 

attract rollup 

interest from 

strategics and 

private equity
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https://www.businesswire.com/news/home/20230403005954/en/Formerra-an-H.I.G.-Capital-Portfolio-Company-Completes-Acquisition-of-Total-Polymer-Solutions/?feedref=JjAwJuNHiystnCoBq_hl-Rc4vIAVcHHkbDcwJimU8QtrtlakeQ9hNboBqTAWIjTge3KWq9s9jif-UkBjBsFRyYAbRTSLTc1mgvhPlnaBA55M-oupQnbXnhKsYk8RmHF_kAy2gZikaX3QWV6xOvgFlA%3D%3D
https://www.businesswire.com/news/home/20230405005391/en/Audax-Private-Equity-Acquires-Krayden-Inc.
https://www.globenewswire.com/news-release/2023/04/05/2642064/0/en/IMCD-India-expands-its-Advanced-Materials-footprint-with-the-acquisition-of-Tradeimpex-Polymers.html
https://www.prnewswire.com/news-releases/jon-don-acquires-coatings-hub-301789361.html
https://www.azelis.com/en/news/azelis-expands-its-latin-american-presence-acquisition-of-vogler-brazil
https://www.prnewswire.co.uk/news-releases/dsm-agrees-terms-to-acquire-postbiotics-pioneer-adare-biome-301801415.html
https://www.businesswire.com/news/home/20230425005145/en/CS-Chemicals-Announces-Partnership-with-Southwest-Engineers
https://agfundernews.com/impossible-materials-raises-3-8m-to-develop-alternative-to-titanium-dioxide#:~:text=Impossible%20Materials%20raises%20%243.8m%20to%20develop%20alternative%20to%20titanium%20dioxide
https://www.noya.co/news/noya-raises-11m-series-a-to-accelerate-carbon-removal-deployment
Operator of insect vertical farms intended to produce premium organic alternative proteins and fertilizer from insects


Regulatory

Announcements

 Chile’s President announced Chile is to nationalize the country's lithium industry, as the move

will in time transfer control of Chile's lithium operations from SQM and Albemarle to a separate

state-owned company (Reuters)

 The Biden-Harris Administration proposed to strengthen standards for chemical and

polymers plants, updating several regulations that apply to chemical plants, including plants

that make synthetic organic chemicals, and regulations that apply to plants that make polymers

such as neoprene (Environmental Protection Agency)

 The U.S. Department of Energy (DOE) announced $52 million for 19 selected projects,

helping to promote cheaper, more efficient solar cells and advance cadmium telluride (CdTe)

and perovskite solar manufacturing (U.S. Department of Energy)

Corporate and

Market 

Announcements

 Danimer Scientific and TotalEnergies Corbion have revealed a TUV-certified home 

compostable coffee pod biopolymer that claims to comply with upcoming EU packaging 

legislation surrounding biodegradability (Packaging Europe)

 Gingko Bioworks and Syngenta announced a research partnership focused on screening a 

targeted genetic library for novel trait discovery; the results of this research are intended to 

inform future seed trait development so that farmers can grow healthier and more resilient 

crops (Press Release)

 H&M Move partnered with LanzaTech to launch capsule collection using captured carbon 

emissions (Press Release)

 Lummus and RWDC Industries announced a partnership on global PHA deployment 

initiative; PHA manufacturing is a sustainable solution that can replace synthetically-produced 

petroleum-based plastics (Press Release)

 Origin Materials and SCG Packaging announced a strategic partnership in innovation and 

sustainability to explore licensing origin technology for ASEAN-based manufacturing facility 

(Press Release)

 Origin Materials and the Minafin Group announced a new commercial arrangement where 

Minafin will become Origin’s manufacturing partner for the downstream supply chain of Origin 

1, Origin’s first commercial manufacturing plant (Press Release)

 Solvay announced a multi-year collaboration agreement with Ginkgo Bioworks to utilize 

synthetic biology to accelerate the development of new sustainable biopolymers (Cosmetics & 

Toiletries)

Advanced Materials and Chemicals

Relevant Industry News

Source: Nomura Greentech analysis, public disclosures.

Nomura 

Greentech’s Take:

 Corporations are 

committing 

significant 

resources to 

advance 

alternative 

material 

manufacturing

3

https://www.reuters.com/markets/commodities/chiles-boric-announces-plan-nationalize-lithium-industry-2023-04-21/
https://www.epa.gov/newsreleases/biden-harris-administration-proposes-strengthen-standards-chemical-and-polymers-plants
https://www.energy.gov/articles/biden-harris-administration-announces-82-million-investment-increase-domestic-solar
https://packagingeurope.com/news/compostable-coffee-pod-biopolymer-developed-in-collaboration-between-danimer-and-totalenergies-corbion/9689.article
https://www.prnewswire.com/news-releases/ginkgo-bioworks-and-syngenta-seeds-announce-collaboration-to-develop-new-traits-for-the-next-generation-of-seed-technology-301798475.html
https://about.hm.com/news/general-news-2023/h-m-move-partners-with-lanzatech-to-launch-capsule-collection-us.html
https://www.prnewswire.com/news-releases/lummus-and-rwdc-industries-sign-mou-accelerating-pha-production-at-scale-301794873.html
https://www.businesswire.com/news/home/20230414005451/en/Origin-Materials-and-SCGP-Announce-Strategic-Partnership-in-Innovation-and-Sustainability-to-Explore-Licensing-Origin-Technology-for-ASEAN-Based-Plant
https://www.businesswire.com/news/home/20230419005027/en/
https://www.cosmeticsandtoiletries.com/news/news/22806966/solvay-sa-solvay-partners-with-ginkgo-bioworks-expanding-ri-footprint-in-the-united-states


Target

Acquiror

Announcement 

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

EV (USDm) 15,896 8,100 4,600 4,124 2,650 2,423 1,851 1,565 1,200 950

EV/EBITDA 17.7x 7.7x 13.9x 11.5x 8.1x 8.4x 21.3x 13.7x 12.0x 10.0x

21.3x

18.2x 18.0x 17.7x

15.0x
13.9x 13.7x

12.0x 11.9x 11.7x

Target

Acquiror

Announcement 

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

EV (USDm) 1,851 613 301 15,896 700 4,600 1,565 1,200 2,678 250

EV/EBITDA 21.3x 18.2x 18.0x 17.7x 15.0x 13.9x 13.7x 12.0x 11.9x 11.7x

Advanced Materials and Chemicals

Transaction Statistics (LTM)

Largest Transaction Size by EV

Highest Multiples Paid 

Source: Company filings, Mergermarket, Factset as of April 28th, 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.

Engineering Materials

High Performance 
Materials

High Performance 
Materials

Financial Sponsor Involvement

$15.9 

$8.1 

$4.6 $4.1 
$2.7 $2.4 $1.9 $1.6 $1.2 $1.0 

Distribution 
Business
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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 April 28th, 2023, third-party providers.
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$77

$2.4

$1,055
48 ₵

$2,370 

$380

$395

$59,750

$46,055

$6.4 

$14.4 

21 ₵

1M Change: (0%)

1M Change: 2%
1M Change: 9%

1M Change: (9%)

1M Change: (3%)
1M Change: 3% 

1M Change: (13%)

1M Change: 30% 

1M Change: (16%)

1M Change: (33%)

1M Change: (4%) 1M Change: (4%) 
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Advanced Materials and Chemicals

Equity Capital Markets Update

Source: Bloomberg as of market close April 28, 2023. Inflation chart reflects March data.

1. S&P 500 Expected Earnings as of April 28, 2023.

+12.3% (-1.9%)
+9.7%

S&P 500 Expected Earnings1

(120)

(60)

 --

60

120

Sep-21 Jan-22 May-22 Aug-22 Dec-22 Apr-23

2-10 Treasury Yield Spread (bps)

(58.6 bps)

Total IPO Proceeds ($bn)

0.1 --$1.2 0.2 -- 1.9 1.2 0.1

202320222021

Q2Q1 Q3 Q4 Q3Q1 Q2 Q4 Q1 Q2 Q3 Q4

Mar 2023: +5.0%

CPI

Consensus 

Estimate

Nomura 

Estimate
Fed Funds 

Rate (Upper Bound)

+5.00%

Consensus 

Estimate

Nomura

Estimate

0.2 0.3

+9.1%

Q1 Q2 Q3 Q4

2024

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

--

202320222021 2024

First time since November 2021 that 4 

IPOs price in the same week

Inflation Should Continue to Moderate Fed Funds Expected to Peak in Q3’23

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 IPOs Market Activity Was Highly Correlated with the VIX

# Deals VIX
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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)
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Advanced Materials and Chemicals

Share Price Performance 

Source: Factset as of April 28th, 2023, third-party providers.

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

Agriculture Chemicals Commodity & Diversified Ingredients Specialties Indices

(41%)

(31%)
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(17%)
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(12%)
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Balchem
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Advanced Materials and Chemicals

Share Price Performance

Source: Factset as of April 28th, 2023, third-party providers.

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



Source: Company filings, Factset as of April 28th, 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 28-Apr-2023 52 week high YTD Yield 2023E 2023E 2023E 2022E-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

AgChem Majors

Corteva Inc USD 61.12 89% 4% 1.0% 18,498 3,533 19.1% 5.5% 44,054 43,808 2.4x 12.4x 11.2x 21.2x 17.9x (0.5x)

FMC Corporation USD 123.58 90% (1%) 1.9% 6,152 1,531 24.9% 5.5% 15,557 18,276 3.0x 11.9x 10.9x 15.8x 14.0x 1.8x

Tier 1 Mean 90% 2% 1.4% 22.0% 5.5% 2.7x 12.2x 11.1x 18.5x 16.0x 0.7x

Tier 1 Median 90% 2% 1.4% 22.0% 5.5% 2.7x 12.2x 11.1x 18.5x 16.0x 0.7x

AgChem Diversified

American Vanguard Corporation USD 19.25 74% (11%) n.a. 658 85 12.8% 6.8% 575 607 0.9x 7.2x 6.6x 15.9x 13.3x 0.4x

Nufarm Limited AUD 5.57 82% (9%) 2.0% 2,433 304 12.5% 0.3% 1,410 1,755 0.7x 5.8x 5.5x 13.6x 12.0x 1.0x

Rallis India Limited INR 189.45 70% (22%) 1.8% 386 37 9.7% 10.7% 450 435 1.1x 11.6x 9.0x 23.9x 17.4x (0.4x)

UPL Limited INR 739.90 87% 3% 2.1% 7,045 1,566 22.2% 9.1% 6,786 9,837 1.4x 6.3x 5.7x 10.4x 8.9x 1.9x

Tier 2 Mean 78% (10%) 2.0% 14.3% 6.7% 1.0x 7.7x 6.7x 16.0x 12.9x 0.7x

Tier 2 Median 78% (10%) 2.0% 12.7% 7.9% 1.0x 6.7x 6.1x 14.8x 12.6x 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 28-Apr-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 1.06 26% (58%) n.a. 398 (66) (16.6%) 3.1% 231 165 0.4x n.m. n.m. n.m. n.m. n.m.

Bioceres Crop Solutions Corp. USD 11.21 72% (7%) n.a. 478 96 20.0% 23.1% 703 884 1.9x 9.3x 7.7x n.m. n.m. 1.5x

Biotalys NV EUR 6.50 88% (4%) n.a. 3 (22) n.m. 8.9% 237 201 n.m. n.m. n.m. n.m. n.m. n.m.

Calyxt, Inc. USD 3.03 58% 105% n.a. 3 (17) n.m. n.m. 35 38 15.3x n.m. n.m. n.m. n.m. n.m.

GreenLight Biosciences Holdings, PBC USD 0.32 3% (73%) n.a. 2 (137) n.m. 61.2% 48 (20) n.m. 0.1x 0.2x n.m. n.m. n.m.

Mean 49% (7%) NA 1.7% 24.1% 5.9x 4.7x 3.9x NA NA 1.5x

Median 58% (7%) NA 1.7% 16.0% 1.9x 4.7x 3.9x NA NA 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 28-Apr-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 75.14 88% 20% 2.7% 12,119 1,538 12.7% 2.1% 13,781 17,838 1.5x 11.6x 9.8x 19.6x 15.2x 3.1x

Axalta Coating Systems Ltd. USD 31.57 97% 24% n.a. 5,147 900 17.5% 4.8% 7,054 10,341 2.0x 11.5x 10.3x 20.7x 17.2x 3.4x

Chase Corporation USD 109.33 99% 27% n.a. n.a. n.a. n.m. n.m. 1,039 878 n.m. n.m. n.m. n.a. n.a. n.a.

H.B. Fuller Company USD 66.17 81% (8%) 1.2% 3,734 587 15.7% 2.8% 3,718 5,522 1.5x 9.4x 8.5x 15.5x 12.9x 3.1x

Henkel AG & Co. KGaA EUR 67.00 96% 11% 2.8% 23,627 3,300 14.0% (1.2%) 32,123 34,102 1.4x 10.3x 9.7x 17.4x 16.1x 0.5x

PPG Industries, Inc. USD 140.26 96% 12% 1.8% 18,208 2,789 15.3% 3.3% 33,199 40,335 2.2x 14.5x 13.2x 19.5x 17.3x 2.4x

Quaker Houghton USD 186.63 86% 12% 0.5% 2,000 280 14.0% 3.7% 3,375 4,169 2.1x 14.9x 12.8x 22.2x 16.5x 2.8x

RPM International Inc. USD 82.03 77% (16%) 2.2% 7,327 1,031 14.1% 3.8% 10,852 13,552 1.8x 13.1x 11.8x 19.1x 16.6x 2.5x

Sherwin-Williams Company USD 237.54 83% 0% 1.0% 21,924 3,726 17.0% 1.6% 62,060 73,007 3.3x 19.6x 18.2x 27.5x 25.2x 2.9x

Mean 89% 9% 1.7% 15.0% 2.6% 2.0x 13.1x 11.8x 20.2x 17.1x 2.6x

Median 88% 12% 1.8% 14.7% 3.1% 1.9x 12.4x 11.1x 19.6x 16.6x 2.9x

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 28-Apr-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 21.50 79% (19%) 1.6% 5,049 572 11.3% 8.0% 5,551 6,718 1.3x 11.7x 11.2x 17.5x 16.1x 2.0x

Brenntag Societas Europaea EUR 73.78 98% 24% 2.8% 20,373 1,833 9.0% (0.3%) 12,585 14,301 0.7x 7.8x 7.6x 13.5x 12.5x 0.9x

IMCD N.V. EUR 136.20 84% 2% 1.7% 5,371 630 11.7% 5.1% 8,576 9,342 1.7x 14.8x 14.2x 21.3x 21.0x 1.2x

Univar Solutions Inc. USD 35.50 100% 12% 0.5% 11,200 924 8.2% (0.9%) 5,708 7,786 0.7x 8.4x 8.1x 12.5x 11.3x 2.2x

Mean 90% 5% 1.7% 10.1% 3.0% 1.1x 10.7x 10.3x 16.2x 15.2x 1.6x

Median 91% 7% 1.7% 10.2% 2.4% 1.0x 10.1x 9.6x 15.5x 14.3x 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 28-Apr-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 3.16 53% 77% n.a. 92 (28) n.m. 78.1% 329 695 7.5x n.m. n.m. n.m. n.m. n.m.

Origin Materials, Inc. USD 3.95 51% (14%) n.a. 45 (59) n.m. n.m. 615 291 6.5x n.m. n.m. n.m. n.m. n.m.

PureCycle Technologies Inc USD 6.57 60% (3%) n.a. 60 (47) n.m. n.m. 1,101 1,120 18.6x n.m. n.m. n.m. n.m. n.m.

Mean 55% 20% NA NA 78.1% 10.9x NA NA NA NA NA

Median 53% (3%) NA NA 78.1% 7.5x 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 28-Apr-2023 52 week high YTD Yield 2023E 2023E 2023E 2022E-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Commodity

Advansix, Inc. USD 37.68 76% (1%) 0.8% 1,756 260 14.8% (4.4%) 1,072 1,159 0.7x 4.5x 4.1x 7.6x 8.8x 0.3x

Dow, Inc. USD 54.40 77% 8% 5.1% 49,259 6,375 12.9% (4.8%) 38,892 50,790 1.0x 8.0x 6.4x 17.5x 11.6x 1.6x

LyondellBasell Industries NV USD 94.61 81% 14% 5.0% 43,576 5,588 12.8% (14.2%) 31,014 41,203 0.9x 7.4x 7.1x 10.6x 9.7x 1.7x

Methanex Corporation CAD 60.65 81% 18% 1.6% 3,802 793 20.9% (3.3%) 3,108 3,858 1.0x 4.9x 4.1x 14.0x 9.5x 0.9x

Westlake Corporation USD 113.78 81% 11% 1.3% 13,989 3,003 21.5% (3.8%) 14,655 17,663 1.3x 5.9x 5.6x 12.0x 10.3x 0.9x

Mean 79% 10% 2.8% 16.6% (6.1%) 1.0x 6.1x 5.5x 12.3x 10.0x 1.1x

Median 81% 11% 1.6% 14.8% (4.4%) 1.0x 5.9x 5.6x 12.0x 9.7x 0.9x
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Source: Company filings, Factset as of April 28th, 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 28-Apr-2023 52 week high YTD Yield 2023E 2023E 2023E 2022E-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Diversified

Celanese Corporation USD 106.24 66% 4% 2.6% 12,015 2,818 23.5% 14.2% 11,592 24,904 2.1x 8.8x 7.9x 8.8x 7.3x 4.6x

Chemours Co. USD 29.07 65% (5%) 3.4% 6,584 1,263 19.2% 2.1% 4,312 6,775 1.0x 5.4x 4.6x 7.1x 5.5x 2.0x

Covestro AG EUR 39.79 89% 9% 0.7% 18,275 1,452 7.9% (2.4%) 8,487 10,849 0.6x 7.5x 5.7x n.m. 13.0x 1.3x

Eastman Chemical Company USD 84.27 75% 3% 3.7% 10,239 1,829 17.9% 0.7% 10,101 15,383 1.5x 8.4x 7.7x 10.8x 9.4x 2.8x

Huntsman Corporation USD 26.79 72% (3%) 3.5% 7,436 806 10.8% (3.1%) 4,921 5,931 0.8x 7.4x 5.7x 16.1x 9.6x 1.3x

Koppers Holdings Inc. USD 32.81 85% 16% n.a. 2,093 253 12.1% 3.7% 683 1,805 0.9x 7.1x 6.7x 7.4x 6.9x 4.3x

Rayonier Advanced Materials Inc USD 5.44 55% (43%) n.a. 1,820 206 11.3% (0.1%) 349 1,146 0.6x 5.6x 5.4x n.m. n.m. 3.4x

Trinseo PLC USD 18.12 35% (20%) 4.1% 4,750 375 7.9% (0.1%) 648 2,963 0.6x 7.9x 6.6x n.m. 8.4x 5.7x

Mean 68% (5%) 3.0% 13.8% 1.9% 1.0x 7.3x 6.3x 10.0x 8.6x 3.2x

Median 69% 0% 3.5% 11.7% 0.3% 0.8x 7.4x 6.2x 8.8x 8.4x 3.1x

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 28-Apr-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 18.15 82% (0%) 1.8% 2,465       510           20.7% 1.1% 4,382 6,061 2.5x 11.9x 10.9x 13.0x 11.9x 3.2x

EnPro Industries, Inc. USD 94.27 74% (13%) n.a. 1,113       257           23.1% 3.4% 1,966 2,424 2.2x 9.4x 8.7x 14.2x 12.7x 1.8x

Entegris, Inc. USD 74.92 62% 14% 0.5% 3,585       999           27.9% 10.1% 11,297 16,539 4.6x 16.6x 14.0x 29.2x 20.1x 5.2x

MKS Instruments, Inc. USD 83.87 66% (1%) 1.1% 3,461       950           27.4% 12.8% 5,670 9,801 2.8x 10.3x 10.4x 24.6x 14.5x 4.3x

Materion Corporation USD 108.31 90% 24% 0.5% 1,824       216           11.8% 4.2% 2,280 2,706 1.5x 12.5x 11.5x 19.4x 17.4x 2.0x

Rogers Corporation USD 160.95 59% 35% n.a. n.a. n.a. 16.4% 3.5% 3,063 3,125 3.2x 19.6x 15.4x 64.9x 32.0x 0.4x

Mean 73% 7% 1.1% 21.2% 5.6% 2.9x 13.3x 11.8x 26.0x 17.7x 2.6x

Median 74% (0%) 1.1% 21.9% 3.9% 2.8x 12.5x 11.5x 19.4x 15.6x 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 28-Apr-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 71.58 60% (16%) 2.2% 7,129 3,202 44.9% (23.0%) 14,088 14,803 2.1x 4.6x 5.3x 7.8x 9.8x 0.2x

Mosaic Company USD 42.85 62% (2%) 2.5% 14,251 3,776 26.5% (17.6%) 14,418 17,001 1.2x 4.5x 4.9x 6.8x 8.7x 0.7x

Nutrien Ltd. CAD 93.99 68% (5%) 3.0% 31,087 8,344 26.8% (9.5%) 34,811 42,925 1.4x 5.1x 5.4x 8.2x 9.5x 1.0x

OCI NV EUR 23.89 66% (19%) 8.5% 6,435 1,991 30.9% (20.0%) 5,587 5,802 0.9x 2.9x 2.9x 9.2x 9.4x 0.1x

Yara International ASA NOK 428.80 85% (0%) 9.4% 18,191 2,980 16.4% (13.1%) 10,217 9,644 0.5x 3.2x 3.4x 7.3x 8.3x (0.2x)

Mean 68% (9%) 5.1% 29.1% (16.6%) 1.2x 4.1x 4.4x 7.8x 9.1x 0.4x

Median 66% (5%) 3.0% 26.8% (17.6%) 1.2x 4.5x 4.9x 7.8x 9.4x 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 28-Apr-2023 52 week high YTD Yield 2023E 2023E 2023E 2022E-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Lithium

Albemarle Corporation USD 185.46 55% (14%) 0.9% 11,516 4,300 37.3% 24.9% 21,860 23,675 2.1x 5.5x 5.4x 7.0x 7.2x 0.4x

Lithium Americas Corp. CAD 27.08 63% 5% n.a. 358 187 52.1% n.m. 3,263 3,077 8.6x 16.5x 11.0x n.m. 17.1x (1.0x)

Livent Corporation USD 21.85 60% 10% n.a. 1,065 525 49.3% 31.1% 4,571 4,628 4.3x 8.8x 6.8x 11.8x 9.4x 0.1x

Lithium Power International Ltd. AUD 0.32 40% (27%) n.a. n.a. n.a. n.m. n.m. 133 129 n.m. n.m. n.m. n.m. n.m. n.m.

Piedmont Lithium Inc USD 57.50 75% 31% n.a. 176 139 78.6% n.m. 1,109 1,009 5.7x 7.3x 4.7x 8.4x 2.6x (0.7x)

Mean 59% 1% 0.9% 54.3% 28.0% 5.2x 9.5x 7.0x 9.1x 9.1x (0.3x)

Median 60% 5% 0.9% 50.7% 28.0% 5.0x 8.1x 6.1x 8.4x 8.3x (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 28-Apr-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 78.08 79% (16%) 2.3% 100,869 6,120 6.1% 0.2% 48,433 59,221 0.6x 9.7x 10.5x 12.8x 13.1x 1.7x

Bunge Limited USD 93.60 79% (6%) 2.8% 63,075 3,027 4.8% (4.2%) 14,277 18,145 0.3x 6.0x 6.3x 8.0x 8.4x 1.2x

Darling Ingredients Inc USD 59.57 68% (5%) n.a. 7,127 1,841 25.8% 6.5% 9,693 12,983 1.8x 7.1x 6.5x 11.0x 9.6x 1.8x

Ingredion Incorporated USD 106.17 99% 8% 2.7% 9,150 1,124 12.3% 9.7% 7,152 9,392 1.0x 8.4x 7.8x 12.9x 11.9x 2.0x

Tate & Lyle PLC GBP 8.15 99% 15% 2.5% 2,338 406 17.4% 8.3% 4,184 4,969 2.1x 12.2x 11.2x 15.5x 14.1x 1.9x

Mean 85% (1%) 2.6% 13.3% 4.1% 1.2x 8.7x 8.5x 12.0x 11.4x 1.7x

Median 79% (5%) 2.6% 12.3% 6.5% 1.0x 8.4x 7.8x 12.8x 11.9x 1.8x

Specialty Ingredients

Ashland Inc. USD 101.61 89% (6%) 1.4% 2,565 628 24.5% 6.1% 5,610 6,280 2.4x 10.0x 9.2x 15.7x 14.3x 1.0x

Koninklijke DSM N.V. EUR 118.75 72% 4% 2.2% 8,817 1,424 16.2% 3.6% 20,495 21,031 2.4x 14.8x 13.4x 37.3x 27.8x 0.4x

International Flavors & Fragrances Inc. USD 96.96 72% (8%) 3.3% 12,456 2,341 18.8% 1.9% 24,830 35,230 2.8x 15.1x 13.4x 20.1x 17.0x 4.4x

Givaudan SA CHF 3,122.00 79% 10% 2.2% 8,205 1,698 20.7% 3.5% 32,464 37,331 4.5x 22.0x 20.0x 30.5x 27.4x 2.8x

Kerry Group Plc Class A EUR 95.44 88% 13% 1.2% 9,550 1,349 14.1% 1.3% 18,813 20,377 2.1x 15.1x 13.7x 21.6x 19.3x 1.2x

Sensient Technologies Corporation USD 74.46 83% 2% 2.3% 1,515 271 17.9% 5.4% 3,172 3,844 2.5x 14.2x 13.5x 22.3x 19.4x 2.4x

Symrise AG EUR 109.45 95% 8% 1.0% 5,410 1,082 20.0% 5.9% 16,889 19,816 3.7x 18.3x 16.1x 32.5x 28.5x 2.2x

Mean 83% 3% 1.9% 18.8% 3.9% 2.6x 13.8x 12.5x 21.0x 18.5x 2.0x

Median 83% 4% 2.2% 18.8% 3.6% 2.5x 15.1x 13.5x 21.6x 19.3x 2.2x

Bio-Ingredients

Chr. Hansen Holding A/S DKK 525.80 87% 5% 1.5% 1,506 533 35.4% 7.0% 10,289 10,336 6.9x 19.4x 17.9x 35.9x 31.9x 0.1x

Novozymes A/S Class B DKK 351.40 70% (0%) 1.7% 2,696 909 33.7% 4.3% 14,414 15,414 5.7x 17.0x 15.4x 28.6x 26.2x 1.1x

Mean 79% 3% 1.6% 34.6% 5.6% 6.3x 18.2x 16.7x 32.2x 29.1x 0.6x

Median 79% 3% 1.6% 34.6% 5.6% 6.3x 18.2x 16.7x 32.2x 29.1x 0.6x
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Source: Company filings, Factset as of April 28th, 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 28-Apr-2023 52 week high YTD Yield 2023E 2023E 2023E 2022E-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Multi Industrial

3M Company USD 106.22 69% (11%) 5.8% 31,770 7,711 24.3% (2.2%) 58,918 70,039 2.2x 9.1x 8.4x 12.5x 11.4x 1.4x

DuPont de Nemours, Inc. USD 69.72 89% 2% 2.1% 12,614 3,166 25.1% 0.5% 32,109 35,468 2.8x 11.2x 10.3x 18.8x 16.6x 1.0x

Honeywell International Inc. USD 199.84 90% (7%) 2.1% 36,971 9,389 25.4% 4.8% 134,319 140,074 3.8x 14.9x 13.9x 21.9x 20.2x 1.1x

Illinois Tool Works Inc. USD 241.94 95% 10% 2.2% 16,352 4,476 27.4% 2.8% 74,220 81,204 5.0x 18.1x 17.2x 25.5x 24.3x 1.6x

Merck KGaA EUR 162.55 80% (10%) 1.4% 24,934 7,092 28.4% 3.9% 78,347 88,968 3.6x 12.5x 11.6x 16.9x 15.6x 1.2x

Parker-Hannifin Corporation USD 324.88 89% 12% 1.7% 18,941 4,344 22.9% 7.6% 42,524 48,725 2.6x 11.2x 10.3x 16.0x 14.4x 1.3x

Mean 85% (1%) 2.5% 25.6% 2.9% 3.3x 12.9x 11.9x 18.6x 17.1x 1.3x

Median 89% (3%) 2.1% 25.2% 3.4% 3.2x 11.9x 10.9x 17.9x 16.1x 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 28-Apr-2023 52 week high YTD Yield 2023E 2023E 2023E 2022E-2024E Value Value 2023E 2023E 2024E 2023E 2024E 2023E

Specialty

Avient Corporation USD 38.51 74% 14% 2.5% 3,452 532 15.4% 4.3% 3,526 5,129 1.5x 9.6x 8.4x 21.6x 15.9x 2.9x

Balchem Corp USD 131.40 91% 8% n.a. 992 232 23.4% 5.4% 4,269 4,644 4.7x 20.0x 19.1x 31.6x 28.6x 1.6x

Ecolab Inc. USD 167.84 94% 15% 1.3% 15,122 2,957 19.6% 5.7% 47,999 56,992 3.8x 19.3x 17.3x 34.0x 29.4x 2.9x

Ecovyst Inc USD 11.35 97% 28% n.a. 776 291 37.4% 0.1% 1,443 2,225 2.9x 7.7x 6.9x 12.4x 9.7x 2.7x

Elementis plc GBP 1.26 97% 4% 2.1% 757 151 20.0% 0.2% 953 1,492 2.0x 9.9x 9.2x 15.0x 12.9x 3.6x

EMS-CHEMIE HOLDING AG CHF 731.50 83% 17% 2.9% 2,719 762 28.0% 2.3% 19,223 18,959 7.0x 24.9x 23.0x 31.1x 28.2x (0.3x)

Hexcel Corporation USD 72.08 96% 22% 0.7% 1,813 380 20.9% 12.4% 6,183 6,869 3.8x 18.1x 15.6x 37.8x 29.3x 1.7x

Innospec Inc. USD 101.63 88% (1%) n.a. 2,033 229 11.3% 3.8% 2,587 2,405 1.2x 10.5x 8.8x 17.5x 14.5x (0.6x)

Koppers Holdings Inc. USD 32.81 85% 16% n.a. 2,093 253 12.1% 3.7% 715 1,836 0.9x 7.3x 6.8x 7.8x 7.2x 4.3x

Minerals Technologies Inc. USD 59.26 81% (2%) 0.3% 2,218 369 16.6% 4.2% 1,939 2,820 1.3x 7.6x 7.0x 12.2x 10.5x 2.2x

NewMarket Corporation USD 399.60 99% 28% n.a. n.a. n.a. n.a. n.a. 3,860 4,549 n.m. n.m. n.m. n.m. n.m. n.m.

Ingevity Corporation USD 71.74 79% 2% n.a. 1,925 504 26.2% 9.6% 2,703 4,014 2.1x 8.0x 7.5x 11.2x 9.5x 2.6x

Perimeter Solutions SA USD 7.48 60% (18%) n.a. 469 175 37.2% 20.1% 1,187 1,735 3.7x 9.9x 8.6x 35.2x 23.1x 3.1x

Stepan Co USD 92.20 79% (13%) 1.6% 2,714 266 9.8% (0.8%) 2,064 2,470 0.9x 9.3x 7.5x 18.6x 13.7x 1.6x

Mean 86% 9% 1.6% 21.4% 5.5% 2.7x 12.5x 11.2x 22.0x 17.9x 2.2x

Median 87% 11% 1.6% 20.0% 4.2% 2.1x 9.9x 8.6x 18.6x 14.5x 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 28-Apr-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 1.22 25% (28%) n.a. 298 (304) n.m. (3.1%) 2,731 1,406 4.7x n.m. n.m. n.m. n.m. n.m.

Amyris, Inc. USD 0.82 17% (47%) n.a. 528 (150) n.m. 34.6% 313 457 0.9x n.m. n.m. n.m. n.m. n.m.

LanzaTech Global, Inc. USD 3.44 32% (66%) n.a. n.a. n.a. n.m. n.m. 676 676 n.m. n.m. n.m. n.m. n.m. n.m.

Mean 25% (47%) NA NA 15.8% 2.8x NA NA NA NA NA

Median 25% (47%) NA NA 15.8% 2.8x NA NA NA NA NA
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Advanced Materials and Chemicals

Share Price Performance

Source: Factset as of April 28th, 2023, third-party providers.
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Advanced Materials and Chemicals

Share Price Performance

Source: Factset as of April 28th, 2023, third-party providers.
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Livent Corporation
Elementis
Honeywell

DuPont de Nemours
Corteva

Rayonier Advanced Materials
Innospec
Balchem

PPG Industries
Henkel

Ecovyst
Quaker Houghton

Ingevity
Parker-Hannifin

Univar Solutions
Illinois Tool Works

NewMarket
Axalta Coating Systems

Ingredion
Materion

Hexcel
Koppers

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
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