
© Nomura

Advanced Polymers Agriculture Chemicals Catalysts ChemTech Coatings

Electronic Materials Engineered Materials Biosciences / Bio-

Chemicals / Bio-

Industrials

Ingredients and 

Additives

Sustainable Materials

Advanced Materials and Chemicals Update
January 2024

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

C W James VanMilder

Head of Nomura Greentech Equity Capital Markets

New York, NY

Mobile: +1 703 624 8705

james.vanmilder@nomuragreentech.com

mailto:keith.tauro@nomuragreentech.com
mailto:niul.wood@nomura.com
mailto:james.vanmilder@nomuragreentech.com


 -

 20

 40

 60

 80

 100

 120

 140

 160

Jan-21 May-21 Sep-21 Jan-22 May-22 Sep-22 Jan-23 May-23 Sep-23 Jan-24

11.6x

28%

13% 

(1%)

14%

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 January 31st, 2024. All estimates reflect Factset 

consensus estimates. 

(Indexed to 100)

(EV / NTM EBITDA)

Share Price Performance (Indexed to Today)

3-Years 1-Year YTD 3 Months 1 Month
S&P 500 28% 19% 2% 16% 2% 

S&P Chemicals Index 13% (3%) (5%) 7% (5%)

S&P Commodity Chemicals Index 14% (8%) (3%) 10% (3%)

S&P Specialty Chemicals Index (1%) (2%) (6%) 14% (6%)

13.7x

7.5x 

13.4x 

Average Performance (EV / NTM EBITDA)

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

S&P 500 13.2x 12.9x 13.5x 13.2x 13.5x 13.7x 

S&P Chemicals Index 10.8x 11.0x 11.6x 11.4x 11.6x 11.6x 

S&P Commodity Chemicals Index 6.2x 6.9x 7.4x 7.2x 7.4x 7.5x 

S&P Specialty Chemicals Index 13.3x 12.3x 12.3x 12.9x 13.3x 13.4x 

2024 2023 YoY Change

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

4 Q - - 190 $32.8 - -

FY - - 670 $94.6 - -

January 55 $2.2 71 $2.4 (23%) (8%)
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Select Mergers & 

Acquisitions

▪ On January 8, Lallemand, a yeast-based ingredient developer, closed the acquisition Evolva, a

biotech company developing yeast-derived ingredients for flavors and fragrances, health ingredients,

cosmetics and health protection, through its subsidiary Danstar Ferment for an initial purchase price

of $24mm with potential for additional payout of $12mm (Press Release)

▪ On January 8, Shrieve Chemical Company, a distributer of industrial chemicals, performance fluids

and specialty lubricants, acquired TLC Ingredients, a distributor of food ingredients, industrial

chemicals and phenolic resins (Press Release)

▪ On January 10, Altana, a Germany-based specialty chemicals group, acquired Silberline, an effect

pigment manufacturer with products utilized in the automotive and protective coatings, printing inks

and plastics industries (Press Release)

▪ On January 16, LyondellBasell, a petrochemical and refining company, acquired a 35% stake in

National Petrochemical Industrial Company (NATPET), a Saudi-Arabia based manufacturer of

industrial chemicals and polypropylene resins, from Alujain for $500mm (Press Release)

▪ On January 17, Dover, a diversified industrial manufacturing company, acquired Transchem Group,

a supplier of car wash chemicals and associated solutions (Press Release)

▪ On January 19, Soudal Group, a Belgium-based manufacturer of sealants, adhesives and

polyurethane foams, acquired Durante Adesivi, an Italy-based manufacturer of adhesives,

woodworking, and textiles for $109mm (Press Release)

▪ On January 22, Kano Laboratories, a manufacturer of penetrating oils, acquired the Superlube and

Synco brands of Synco Chemical Corporation, a manufacturer of synthetic food grade greases

and lubricants (Press Release)

▪ On January 25, Brookside Flavors and Ingredients (BFI), a flavor and ingredients company,

acquired Sterling Food Flavorings, a manufacturer of flavoring systems (Press Release)

▪ On January 26, Kingswood Capital Management, a private equity firm focusing on food and

beverages, acquired the emulsifier business of Corbion, a Netherlands-based ingredient solutions

provider, for $362mm (Press Release)

▪ On January 29, Arsenal Capital Partners, a private equity firm specializing in investments in

industrial and healthcare companies, acquired a majority stake in Polycorp, a manufacturer of

engineered elastomer solution (Press Release)

Select Capital Raises ▪ On January 16, Interatec, an e-Fuel and e-Chemical producer, raised over $129mm in Series B

funding led by Piva Capital with participation from HG Ventures, TDK Ventures, Copec Wind

Ventures, RockCreek, Emerald and Samsung Ventures amongst others (Press Release)

▪ On January 16, ZymoChem, a creator of a bio-manufacturing platform, raised $21mm in Series A

funding led by Breakout Ventures with participation from lululemon athletica, Toyota Ventures,

GS Futures, KdT Ventures and Cavallo Ventures amongst others (Press Release)

▪ On January 24, Elo Life Systems, an ingredient company, raised $21mm in Series A2 funding led

by DCVC Bio and Novo Holdings, with participation from Hanwha Next Generation Opportunity

Fund, AccelR8 and Alexandria Venture Investments (Press Release)

Advanced Materials and Chemicals

Select Transactions

Source: Nomura Greentech analysis, public disclosures, Pitchbook.
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https://www.lallemand.com/lallemand-completes-acquisition-of-evolva/
https://www.prnewswire.com/news-releases/shrieve-chemical-announces-acquisition-of-tlc-ingredients-302027942.html
https://www.altana.com/press-news/details/strategic-acquisition-altana-expands-its-global-presence-in-the-effect-pigments-business.html
https://www.lyondellbasell.com/en/news-events/corporate--financial-news/lyb-enters-into-agreement-to-acquire-35-of-saudi-arabia-based-natpet-expands-core-pp-business/
https://www.prnewswire.com/news-releases/dover-announces-acquisition-of-transchem-group-a-leading-provider-of-car-wash-chemicals-and-water-reclaim-systems-302037551.html
http://www.soudalgroup.com/en/corporate-info/news/soudal-announces-major-investment-in-industrial-adhesives-and-acquires-majority-stake-in-durante-adesivi-italy/
https://www.prnewswire.com/news-releases/gryphon-investors-kano-laboratories-acquires-super-lube-and-synco-brands-302040106.html
https://www.prnewswire.com/news-releases/brookside-flavors--ingredients-completes-acquisition-of-sterling-food-flavorings-llc-302045018.html
https://ml-eu.globenewswire.com/Resource/Download/ba77e974-1cc4-4ca2-8a8a-36de610af999
https://www.arsenalcapital.com/news/arsenal-invests-in-polycorp
https://www.ineratec.de/en/news/ineratec-raises-129-million-led-piva-capital-usher-next-era-sustainable-mobility
https://www.prnewswire.com/news-releases/zymochem-closes-21m-series-a-round-led-by-breakout-ventures-with-investments-from-lululemon-and-toyota-ventures-302033068.html
https://www.prnewswire.com/news-releases/elo-life-systems-announces-oversubscribed-20-5-million-series-a2-funding-round-302042723.html


Corporate and

Market 

Announcements

▪ Dupont, a diversified chemicals company, and Point Blank Enterprises, a provider of protective

solutions for military and law enforcement professionals announced an exclusive agreement to offer

body armor made with Kevlar EXO aramid fiber for North American State and law Enforcement

Departments (Press Release)

▪ Gujrat Alkalies and Chemicals, an India-based caustic soda manufacturer, signed an MoU with

Vedanta, an India-based multinational mining company, to explore business opportunities in the

area of Caustic-Chlorine and other allied businesses (Press Release)

▪ Covestro, a developer of high-performance polymers, and Encina, a producer of ISCC PLUS

certified circular chemicals, reached a long-term supply agreement for chemically recycled, circular

feedstock derived from post-consumer end-of-life plastic (Press Release)

▪ Black Swan Graphene, a Canada-based producer of high-performance graphene products,

entered into a commercial agreement with Hubron International, a company specializing in

customized solutions in plastic masterbatch and conductive compound manufacturing, to accelerate

the commercialization of Black Swan’s graphene products (Press Release)

▪ ACE Green Recycling, a provider of end-of-life solutions for batteries, delivered the first of three

phases of its proprietary zero-emissions modular lead battery recycling technology to the facility of

ACME Metal Enterprise, a lead recycler, in Keelung City, Taiwan (Press Release)

▪ PPG, a producer of paints, coatings and specialty materials, announced that it would review

strategic alternatives for its silica products business (Press Release)

▪ Delta Electronics, a provider of power and thermal management and IoT-based green solutions,

signed a long-term collaboration agreement with Ceres Power, a solid oxide fuel cell developer and

electrochemical technology provider, to access Ceres’ Hydrogen energy stack technology portfolio

for ~$54mm (Press Release)

▪ Dow, a chemicals company producing products such as polyethylene, ethylene oxide and silicone

rubber, launched two caustic soda products Caustic DEC and Tracelight DEC whose electrolysis is

powered by renewable energy and produces up to 90% lower carbon dioxide (Press Release)

▪ Select Water Solutions, a provider of sustainable water and chemical solutions for the energy

industry, acquired water infrastructure assets in the Haynesville Shale and Rockies region for

~$90mm (Press Release)

▪ Laviosa Chimica Mineraria, a mineral-based products expert, signed an agreement with NAGASE

Specialty Materials, a distributer of specialty chemicals and manufacturer of chemical technologies,

for exclusive distribution rights of its bentonite rheology additives (Press Release)

▪ Solidec, a developer of electrolyzers for chemical production and carbon capture, was selected by

Chevron Technology Ventures to participate in its Catalyst Program that supports the

development and prototyping of Solidec’s platform of electrolyzers (Press Release))

Advanced Materials and Chemicals

Relevant Industry News

Source: Nomura Greentech analysis, public disclosures. 3

https://www.dupont.com/news/dupont-and-point-blank-enterprises-announce-exclusive-partnership-for-dupont-kevlar-exo.html
https://www.prnewswire.com/in/news-releases/gacl-signs-memorandum-of-understanding-with-vedanta-ltd-aluminium-business-302024502.html
https://www.prnewswire.com/news-releases/covestro-and-encina-reach-an-agreement-for-a-long-term-supply-of-circular-raw-materials-302036372.html
https://www.prnewswire.com/news-releases/black-swan-graphene-and-hubron-international-enter-commercial-agreement-302035458.html
https://www.prnewswire.com/news-releases/ace-green-completes-successful-handover-of-emissions-free-lead-recycling-facility-to-acme-302029153.html
https://news.ppg.com/press-releases/press-release-details/2024/PPG-to-review-strategic-alternatives-for-silica-products-business/default.aspx
https://www.prnewswire.com/news-releases/delta-secures-license-to-hydrogen-energy-technology-from-uk-listed-ceres-to-develop-its-fuel-cell-and-electrolysis-solutions-302037621.html
https://corporate.dow.com/en-us/news/press-releases/reduced-carbon-caustic-solutions-20231207
https://www.prnewswire.com/news-releases/select-water-solutions-announces-multiple-strategic-infrastructure-acquisitions-302048477.html
https://www.prnewswire.com/news-releases/nagase-specialty-materials-and-laviosa-announce-exclusive-distribution-agreement-in-the-united-states-for-laviosas-bentonite-clay-products-302048275.html
https://www.prnewswire.com/news-releases/solidec-joins-chevron-technology-ventures-catalyst-program-to-build-a-carbon-capturing-electrolyzer-302047432.html
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Target

Acquirer

Announcement 

Month
Jun-23 Mar-23 Jun-23 May-23 Mar-23 Dec-23 Dec-23 Aug-23 May-23 Jun-23

EV ($mm) 8,9531 8,100 6,890 4,879 4,600 $3,686 $3,600 1,800 1,750 1,470

EV/EBITDA 4.3x 7.7x 16.0x 13.3x 13.9x 6.3x N/A N/A 15.6x 23.7x 

Target

Acquirer

Announcement 

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

EV ($mm) 1,470 301 810 6,890 1,750 4,600 4,879 1,300 570 8,100

EV/EBITDA 23.7x 18.0x 16.3x 16.0x 15.6x 13.9x 13.3x 13.0x 11.9x 7.7x

Advanced Materials and Chemicals

Transaction Statistics (LTM)

Largest Transaction Size by EV

Highest Multiples Paid 

Source: Company filings, Mergermarket, Dealogic, Factset as of January 31st, 2024. 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
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Historical Commodity Pricing

USD / bbl

Source: Bloomberg and Factset as of January 31st, 2024, third-party providers.
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Equity Capital Markets Update

+12.5% (0.8%)
+9.0%

Consensus S&P 500 Expected Earnings

Total IPO Proceeds ($bn)

202320222021

Q2Q1 Q3 Q4 Q3Q1 Q2 Q4 Q1 Q2 Q3 Q4

CPI

Consensus 

Estimate

Nomura 

Estimate

Fed Funds 

Rate (Upper Bound)

+5.50%

Consensus 

Estimate

Nomura

Estimate

0.3

+11.7%

Q1 Q2 Q3 Q4

2024

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

1.7

202320222021 2024

Inflation Estimates Approaching Fed Target Rates May Remain Higher for Longer

Markets Looking Past ’23 Earnings Contraction S&P 500 at All-Time High While VIX at Four Year Low

IPO Activity Has Picked Up in Recent Months Follow-On Activity Remains Elevated

December 2023: 

+3.4%

-- 7.1 1.9 0.7

January 2024 was the busiest 

month by # of IPOs since 

November 2021

# Deals
0.1

May was the first month since 

November 2021 to break 50+ follow-

on offerings and 12+ converts1

Source: Bloomberg as of market close January 31st, 2024. Inflation chart reflects October data.

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

U.S. Leveraged Capital Markets Update

Source: Nomura, LCD.

1. Reflects rolling 30-day period.
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Share Price Performance 

Source: Factset as of January 31st, 2024, third-party providers.

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

Agriculture Chemicals Commodity & Diversified Ingredients Specialties IndicesChemicals Technology
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14% 

16% 

0% 

(28%)

(28%)

(29%)

(30%)

(33%)

(33%)

(34%)

(34%)

(37%)

(38%)

(46%)

(48%)

(64%)

(69%)

(78%)

(88%)

(94%)

(96%)

(98%)

(100%)

Calumet

Olin

EnPro

Lithium Power

OCI

Bioceres

CF Industries

Westlake

Parker-Hannifin

Materion

Linde

Koppers

Hexcel

H.B. Fuller

Ingredion

NewMarket

L'Air Liquide

Methanex

IMCD

Solvay

S&P Chemicals Index

S&P Commodity Chemicals Index

S&P Specialty Chemicals Index

Quaker Houghton

IFF

Albemarle

Darling Ingredients

MKS Instruments

Ecovyst

Ingevity

American Vanguard

Rayonier

Nippon Paint

3M

FMC

Corbion

Piedmont Lithium

PureCycle

Trinseo

Origin Materials

Cibus

Danimer Scientific

Venator

Advanced Materials and Chemicals

Share Price Performance

Source: Factset as of January 31st, 2024, third-party providers.

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

Agriculture Chemicals Commodity & Diversified Ingredients Specialties IndicesChemicals Technology

S&P Chemicals Index

S&P Commodity Chemicals Index

S&P Specialty Chemicals Index

S&P Commodity Chemicals Index

S&P Chemicals Index

S&P Specialty Chemicals Index
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9.1x 

7.5x 

6.6x 

6.5x 

6.3x 

6.2x 

5.5x 

5.3x 

5.2x 

5.0x 

4.6x 

4.2x 

4.1x 

4.0x 

3.8x 

3.8x 

3.7x 

3.6x 

3.6x 

3.5x 

3.2x 

3.1x 

3.1x 

3.1x 

3.0x 

2.9x 

2.7x 

2.7x 

2.7x 

2.6x 

2.5x 

2.5x 

2.4x 

2.4x 

2.3x 

2.2x 

2.2x 

2.1x 

2.1x 

2.1x 

2.1x 

2.0x 

2.0x 

2.0x 

2.0x 

2.0x 

2.0x 

1.9x 

1.9x 

1.8x 

1.8x 

1.8x 

1.7x 

1.6x 

1.6x 

1.6x 

1.5x 

1.5x 

1.5x 

1.5x 

1.4x 

1.4x 

1.4x 

1.4x 

1.4x 

1.4x 

1.3x 

1.3x 

1.2x 

1.2x 

1.1x 

1.1x 

1.1x 

1.1x 

1.1x 

1.1x 

1.0x 

1.0x 

1.0x 

0.9x 

0.9x 

0.9x 

0.8x 

0.8x 

0.8x 

0.8x 

0.8x 

0.7x 

0.7x 

0.6x 

0.6x 

0.5x 

0.4x 

0.3x 

0.3x 

0.2x 

PureCycle

Chr. Hansen

EMS-CHEMIE

Entegris

Ginkgo Bioworks

Linde

Novozymes

Givaudan

Illinois Tool Works

Balchem

Air Products and Chemicals

LanzaTech

Croda

Ecolab

Danimer Scientific

Honeywell

Sherwin-Williams

L'Air Liquide

Parker-Hannifin

Merck

Perimeter Solutions

Hexcel

MKS Instruments

EnPro

Symrise

Element Solutions

CF Industries

DuPont

IFF

Ashland

Bioceres

S&P Specialty Chemicals Index

Celanese

S&P Chemicals Index

FMC

DSM-Firmenich

Rogers Corporation

Albemarle

Sensient

RPM

Nippon Paint

Ecovyst

PPG

Corteva

Quaker Houghton

Kerry Group

3M

Axalta

Ingevity

OCI

IMCD

Elementis

Rallis India

Materion

H.B. Fuller

Avient

Eastman

Westlake

Akzo Nobel

Tate & Lyle

Innospec

UPL

Nutrien

Darling Ingredients

Henkel

Azelis

Minerals Technologies

Olin

Methanex

Corbion

S&P Commodity Chemicals Index

Chemours

Kansai

Ingredion

Stepan

Dow

Chemtrade Logistics

Mosaic

Calumet

Koppers

Solvay

LyondellBasell

American Vanguard

Nufarm

Huntsman

Brenntag

ADAMA

Covestro

Yara

Rayonier

Advansix

Trinseo

Piedmont Lithium

ADM

Bunge

Benson Hill

24.0x 

23.3x 

21.5x 

20.8x 

20.7x 

19.6x 

19.0x 

18.7x 

17.8x 

16.6x 

16.1x 

15.0x 

15.0x 

15.0x 

14.9x 

14.4x 

14.3x 

14.1x 

14.1x 

13.7x 

13.6x 

13.5x 

13.3x 

12.9x 

12.9x 

12.8x 

12.6x 

12.6x 

12.3x 

12.3x 

12.2x 

12.1x 

11.9x 

11.9x 

11.7x 

11.5x 

11.3x 

11.2x 

11.2x 

11.2x 

10.4x 

10.1x 

9.9x 

9.9x 

9.9x 

9.8x 

9.6x 

9.5x 

9.4x 

9.4x 

9.2x 

8.7x 

8.5x 

8.5x 

8.4x 

8.3x 

8.3x 

8.2x 

8.1x 

7.8x 

7.7x 

7.7x 

7.4x 

7.4x 

7.4x 

7.3x 

7.2x 

7.2x 

7.2x 

7.2x 

7.1x 

7.0x 

6.8x 

6.7x 

6.6x 

6.5x 

6.3x 

6.1x 

6.1x 

5.8x 

5.6x 

5.6x 

5.6x 

5.4x 

5.3x 

5.3x 

5.0x 

4.9x 

4.5x 

4.0x 

1.4x 

1.1x 

EMS-CHEMIE

Givaudan

Entegris

Chr. Hansen

Balchem

Sherwin-Williams

Ecolab

Illinois Tool Works

Croda

Linde

Novozymes

IMCD

Hexcel

Parker-Hannifin

Symrise

Honeywell

Rallis India

DSM-Firmenich

IFF

Nippon Paint

RPM

MKS Instruments

Element Solutions

EnPro

Kerry Group

L'Air Liquide

Bioceres

Rogers Corporation

Merck

Sensient

S&P Specialty Chemicals Index

Materion

PPG

Ashland

Quaker Houghton

Air Products and Chemicals

Innospec

Azelis

S&P Chemicals Index

DuPont

Akzo Nobel

FMC

Stepan

Corteva

Axalta

Celanese

Huntsman

Avient

H.B. Fuller

Corbion

Albemarle

Kansai

Calumet

Henkel

Elementis

Perimeter Solutions

Brenntag

Eastman

Covestro

ADAMA

American Vanguard

Dow

Minerals Technologies

Ingevity

Westlake

Tate & Lyle

Ingredion

S&P Commodity Chemicals Index

UPL

3M

Koppers

Olin

Nufarm

CF Industries

OCI

Nutrien

LyondellBasell

Trinseo

Advansix

Chemours

Darling Ingredients

Bunge

Methanex

ADM

Yara

Ecovyst

Rayonier

Mosaic

Chemtrade Logistics

Solvay

Origin Materials

Piedmont Lithium

Chemicals Technology

Advanced Materials and Chemicals

Trading Multiples

Source: Factset as of January 31st, 2024, third-party providers.

EV / 2024E Sales EV / 2024E EBITDA

Agriculture Chemicals Commodity & Diversified Ingredients Specialties Indices

S&P Specialty Chemicals Index

S&P Commodity Chemicals Index

S&P Chemicals Index

S&P Specialty Chemicals Index

S&P Chemicals Index

S&P Commodity Chemicals Index
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+3.7x

+2.8x

+0.8x +0.8x +0.6x +0.5x +0.4x +0.4x +0.4x +0.3x

+7.2x

+2.9x +2.8x +2.8x +2.4x +2.2x +1.9x +1.7x +1.6x +1.4x

(3.4x)

(2.4x) (2.3x) (2.2x)
(2.0x) (1.9x) (1.7x) (1.7x) (1.7x) (1.6x)

(8.2x)

(4.8x) (4.7x)
(3.9x) (3.6x) (3.3x) (3.0x) (3.0x) (2.8x) (2.7x)

T
o

p
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0
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e
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o
rm

e
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1 Month Change (EV / NTM EBITDA)

Advanced Materials and Chemicals

Top & Bottom Performers (EV Multiple)

T
o

p
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0
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e
rf

o
rm

e
rs

1 Year Change (EV / NTM EBITDA)

Source: Factset as of January 31st, 2024. All estimates reflect Factset consensus estimates. 

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

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



Source: Company filings, Factset as of January 31st, 2024.

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

AgChem Majors

Corteva USD 45.48 70% (5%) 1.6% 17,587 3,568 20.3% 3.1% 32,259 35,407 2.0x 9.9x 9.0x 15.0x 12.8x 0.8x

FMC USD 56.20 42% (11%) 4.2% 4,679 1,076 23.0% 4.2% 7,034 10,830 2.3x 10.1x 9.0x 12.8x 10.4x 3.5x

Mean 56% (8%) 2.9% 21.6% 3.7% 2.2x 10.0x 9.0x 13.9x 11.6x 2.2x

Median 56% (8%) 2.9% 21.6% 3.7% 2.2x 10.0x 9.0x 13.9x 11.6x 2.2x

ADAMA CNY 6.14 57% (12%) 0.2% 5,274 513 9.7% 11.8% 1,992 4,000 0.8x 7.8x 6.7x 30.9x 17.6x 3.9x

American Vanguard USD 10.92 48% (0%) n.a. 613 67 11.0% n.m. 317 520 0.8x 7.7x n.m. 16.1x n.m. 3.1x

Nufarm AUD 5.58 91% 7% 2.0% 2,455 307 12.5% 5.4% 1,418 2,080 0.8x 6.8x 6.2x 16.1x 13.1x 1.6x

Rallis India INR 264.25 97% 4% 1.3% 364 43 11.9% 10.2% 619 623 1.7x 14.3x 12.1x 27.1x 16.9x 0.0x

UPL INR 537.85 69% (9%) 1.9% 6,406 1,266 19.8% 5.9% 4,861 9,085 1.4x 7.2x 6.5x 11.6x 9.2x 2.9x

Mean 73% (0%) 1.2% 11.3% 9.1% 1.0x 9.2x 8.3x 22.5x 15.9x 2.1x

Median 74% 2% 1.3% 11.5% 10.2% 0.8x 7.8x 6.7x 21.6x 16.9x 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-Jan-2024 52 week high YTD Yield 2024E 2024E 2024E 2023E-2025E Value Value 2024E 2024E 2025E 2024E 2025E 2024E

Ag. Tech

Benson Hill USD 0.17 6% (1%) n.a. 287 (43) (14.8%) (44.8%) 38 61 0.2x n.m. n.m. n.m. n.m. (0.5x)

Bioceres USD 13.35 94% (3%) n.a. 533 107 20.1% 24.3% 1,181 1,357 2.5x 12.6x n.m. 17.1x 9.2x 1.7x

Biotalys EUR 3.95 56% (15%) 0.0% 3 (9) n.m. 0.0% 143 109 33.6x n.m. n.m. n.m. n.m. 3.6x

Cibus USD 16.75 43% (15%) n.a. 2 (57) n.m. 177.9% 427 526 n.m. n.m. n.m. n.m. n.m. 0.5x

Mean 50% (8%) 0.0% 2.7% 39.3% 12.1x 12.6x NA 17.1x 9.2x 1.3x

Median 50% (9%) 0.0% 2.7% 12.1% 2.5x 12.6x NA 17.1x 9.2x 1.1x

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

Company Currency 31-Jan-2024 52 week high YTD Yield 2024E 2024E 2024E 2023E-2025E Value Value 2024E 2024E 2025E 2024E 2025E 2024E

CASE

Akzo Nobel EUR 71.24 90% (5%) 2.8% 11,766 1,718 14.6% 2.4% 13,256 17,955 1.5x 10.4x 9.7x 16.0x 14.1x 2.6x

Axalta USD 32.42 94% (5%) 0.3% 5,348 1,032 19.3% 3.5% 7,206 10,185 1.9x 9.9x 9.3x 17.0x 14.7x 2.8x

H.B. Fuller USD 75.77 91% (7%) 1.1% 3,648 630 17.3% 4.8% 4,319 5,940 1.6x 9.4x 8.7x 17.3x 14.9x 2.6x

Henkel EUR 63.36 90% (2%) 3.1% 23,355 3,718 15.9% 1.4% 29,889 31,638 1.4x 8.5x 8.1x 13.6x 12.6x 0.4x

Kansai JPY 2,480.50 94% 3% 1.6% 3,952 495 12.5% 5.3% 3,837 4,305 1.1x 8.7x 8.5x 13.3x 15.2x 0.0x

Nippon Paint JPY 1,168.50 89% 2% 1.3% 10,397 1,596 15.4% 5.5% 18,776 21,801 2.1x 13.7x 13.0x 21.7x 20.2x 2.0x

PPG USD 141.04 92% (6%) 1.9% 18,690 3,192 17.1% 3.0% 33,505 38,109 2.0x 11.9x 11.2x 16.6x 15.1x 1.4x

Quaker Houghton USD 189.94 86% (11%) 0.5% 2,006 342 17.0% 3.9% 3,458 3,992 2.0x 11.7x 10.8x 21.4x 18.6x 1.8x

RPM USD 106.66 94% (4%) 1.6% 7,601 1,186 15.6% 4.1% 14,094 16,122 2.1x 13.6x 12.5x 20.1x 17.9x 1.7x

Sherwin-Williams USD 304.38 97% (2%) 0.9% 23,729 4,526 19.1% 3.8% 79,167 88,741 3.7x 19.6x 18.1x 26.8x 24.1x 2.1x

Mean 92% (4%) 1.5% 16.4% 3.8% 1.9x 11.7x 11.0x 18.4x 16.7x 1.8x

Median 91% (5%) 1.4% 16.5% 3.8% 1.9x 11.1x 10.2x 17.1x 15.1x 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-Jan-2024 52 week high YTD Yield 2024E 2024E 2024E 2023E-2025E Value Value 2024E 2024E 2025E 2024E 2025E 2024E

Chemicals Distribution

Azelis EUR 19.12 72% (14%) 1.7% 4,878 589 12.1% 6.0% 5,066 6,598 1.4x 11.2x 10.7x 16.8x 15.3x 2.5x

Brenntag EUR 82.26 98% (1%) 2.5% 19,442 1,794 9.2% 3.9% 12,959 14,844 0.8x 8.3x 7.8x 14.7x 13.7x 1.0x

IMCD EUR 142.00 90% (10%) 1.6% 5,208 634 12.2% 5.6% 8,797 9,525 1.8x 15.0x 14.1x 23.4x 21.5x 1.1x

Mean 86% (8%) 1.9% 11.2% 5.2% 1.3x 11.5x 10.9x 18.3x 16.8x 1.5x

Median 90% (10%) 1.7% 12.1% 5.6% 1.4x 11.2x 10.7x 16.8x 15.3x 1.1x

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

Company Currency 31-Jan-2024 52 week high YTD Yield 2024E 2024E 2024E 2023E-2025E Value Value 2024E 2024E 2025E 2024E 2025E 2024E

ChemTech

Danimer Scientific USD 0.64 14% (37%) n.a. 96 (18) (18.9%) 76.5% 67 370 3.8x n.m. 23.7x n.m. n.m. n.m.

Origin Materials USD 0.59 9% (29%) n.a. 122 (66) n.m. 109.1% 92 (95) n.m. 1.4x 1.4x n.m. n.m. 2.8x

PureCycle USD 3.92 33% (3%) n.a. 100 (8) (7.9%) n.m. 661 908 9.1x n.m. n.m. n.m. n.m. n.m.

Mean 19% (23%) NA (13.4%) 92.8% 6.5x 1.4x 12.5x NA NA 2.8x

Median 14% (29%) NA (13.4%) 92.8% 6.5x 1.4x 12.5x 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-Jan-2024 52 week high YTD Yield 2024E 2024E 2024E 2023E-2025E Value Value 2024E 2024E 2025E 2024E 2025E 2024E

Commodity 

Advansix USD 25.38 57% (15%) 1.3% 1,486 140 9.4% 5.2% 704 852 0.6x 6.1x 3.8x 14.6x 6.3x 1.1x

Chemtrade Logistics CAD 8.89 88% 4% 7.0% 1,346 309 22.9% (0.2%) 856 1,380 1.0x 4.5x 4.5x 9.7x 10.6x 1.7x

Dow USD 53.60 88% (2%) 5.4% 45,487 6,286 13.8% 3.4% 38,165 48,527 1.1x 7.7x 6.5x 17.6x 12.4x 1.8x

LyondellBasell USD 94.12 92% (1%) 5.4% 40,667 5,529 13.6% (6.2%) 30,702 35,036 0.9x 6.3x 5.9x 10.2x 8.9x 1.5x

Methanex CAD 59.62 80% (5%) 1.7% 3,831 846 22.1% 3.9% 3,016 4,731 1.2x 5.6x 5.4x 13.0x 9.5x 1.9x

Olin USD 52.07 80% (3%) 1.6% 7,052 1,306 18.5% 5.1% 6,532 9,186 1.3x 7.0x 5.7x 13.7x 8.6x 2.0x

Westlake USD 138.35 96% (1%) 1.4% 12,512 2,607 20.8% 2.5% 17,954 19,184 1.5x 7.4x 6.7x 17.2x 13.8x 0.7x

Mean 83% (3%) 3.4% 17.3% 2.0% 1.1x 6.4x 5.5x 13.7x 10.0x 1.5x

Median 88% (2%) 1.7% 18.5% 3.4% 1.1x 6.3x 5.7x 13.7x 9.5x 1.7x
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Source: Company filings, Factset as of January 31st, 2024.

Advanced Materials and Chemicals

Trading Comparables

Diversified

Electronic Chemicals & Materials

Fertilizers

Ingredients

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

Company Currency 31-Jan-2024 52 week high YTD Yield 2024E 2024E 2024E 2023E-2025E Value Value 2024E 2024E 2025E 2024E 2025E 2024E

Diversified

Calumet USD 15.27 75% (15%) n.a. 3,683 414 11.2% (2.2%) 1,246 3,533 1.0x 8.5x 8.0x 22.7x 20.4x 4.9x

Celanese USD 146.29 92% (6%) 1.9% 11,304 2,803 24.8% 4.9% 15,962 27,367 2.4x 9.8x 8.8x 12.3x 9.9x 4.3x

Chemours USD 30.17 77% (4%) 3.4% 6,205 1,173 18.9% 4.8% 4,553 6,832 1.1x 5.8x 4.9x 8.2x 6.2x 2.1x

Covestro EUR 49.08 90% (7%) 1.5% 15,941 1,462 9.2% 3.8% 10,012 11,868 0.7x 8.1x 6.5x 36.9x 18.9x 1.4x

Eastman USD 83.55 91% (7%) 4.0% 9,565 1,813 19.0% 5.0% 9,954 14,807 1.5x 8.2x 7.4x 10.7x 9.1x 2.6x

Huntsman USD 24.54 73% (2%) 4.0% 6,205 543 8.8% 4.5% 4,338 5,223 0.8x 9.6x 7.1x 29.7x 14.6x 2.0x

Koppers USD 51.14 96% (0%) n.a. 2,194 274 12.5% 4.0% 1,141 1,956 0.9x 7.1x 6.5x 10.9x 9.5x 3.0x

Rayonier USD 4.34 50% 7% n.a. 1,712 206 12.0% 5.3% 298 1,018 0.6x 5.0x 4.5x n.m. 27.7x 3.5x

Solvay EUR 25.44 23% (8%) 9.1% 4,925 1,056 21.4% (3.8%) 2,851 4,274 0.9x 4.0x 3.8x 6.5x 5.8x 1.7x

Trinseo USD 6.03 20% (28%) 0.7% 3,783 325 8.6% 2.3% 221 1,989 0.5x 6.1x 5.7x n.m. n.m. 6.2x

Mean 74% (5%) 4.0% 15.3% 2.9% 1.1x 7.4x 6.4x 17.2x 13.6x 2.8x

Median 77% (6%) 3.7% 12.5% 4.5% 0.9x 8.1x 6.5x 11.6x 9.9x 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-Jan-2024 52 week high YTD Yield 2024E 2024E 2024E 2023E-2025E Value Value 2024E 2024E 2025E 2024E 2025E 2024E

Electronic Chemicals

Element Solutions USD 22.23 94% (4%) 1.2% 2,490 541 21.7% 5.9% 5,456 7,181 2.9x 13.3x 12.3x 15.2x 13.2x 3.2x

EnPro USD 149.38 92% (5%) n.a. 1,145 271 23.7% 8.6% 3,162 3,498 3.1x 12.9x 11.1x 19.5x 16.0x 1.2x

Entegris USD 117.70 93% (2%) 0.3% 3,500 1,055 30.2% 7.5% 17,890 22,722 6.5x 21.5x 17.5x 35.2x 25.2x 4.6x

Materion USD 116.97 88% (10%) 0.5% 1,780 241 13.6% 7.5% 2,484 2,929 1.6x 12.1x 10.8x 18.6x 16.1x 1.8x

Merck EUR 152.40 79% 6% 1.5% 23,506 6,584 28.0% 4.3% 72,273 81,159 3.5x 12.3x 11.1x 17.2x 15.2x 1.3x

MKS Instruments USD 106.45 92% 3% 0.8% 3,677 832 22.6% 6.7% 7,226 11,240 3.1x 13.5x 11.0x 22.3x 15.5x 4.8x

Rogers Corporation USD 115.27 67% (13%) n.a. 964 168 17.4% 8.6% 2,170 2,113 2.2x 12.6x 9.7x 22.8x 15.9x (0.3x)

Mean 86% (3%) 0.9% 22.4% 7.0% 3.3x 14.0x 11.9x 21.6x 16.7x 2.4x

Median 92% (4%) 0.8% 22.6% 7.5% 3.1x 12.9x 11.1x 19.5x 15.9x 1.8x

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

Fertilizers

CF Industries USD 75.51 83% (5%) 2.1% 6,211 2,489 40.1% (4.8%) 14,507 16,766 2.7x 6.7x 7.7x 11.6x 14.1x (0.1x)

Mosaic USD 30.71 53% (14%) 2.5% 12,460 2,507 20.1% (5.0%) 10,129 12,247 1.0x 4.9x 5.0x 9.3x 9.3x 1.1x

Nutrien CAD 67.04 59% (10%) 4.2% 27,983 5,918 21.1% (1.1%) 24,852 38,289 1.4x 6.5x 6.5x 10.9x 10.7x 2.3x

OCI EUR 26.62 82% 1% 5.6% 4,940 1,394 28.2% (2.8%) 6,125 9,136 1.8x 6.6x 6.3x 22.5x 17.9x 1.7x

Yara NOK 349.40 70% (3%) 5.2% 16,009 2,106 13.2% 0.9% 8,511 11,260 0.7x 5.3x 5.0x 11.8x 10.2x 1.4x

Mean 69% (6%) 3.9% 24.5% (2.6%) 1.5x 6.0x 6.1x 13.2x 12.4x 1.3x

Median 70% (5%) 4.2% 21.1% (2.8%) 1.4x 6.5x 6.3x 11.6x 10.7x 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-Jan-2024 52 week high YTD Yield 2024E 2024E 2024E 2023E-2025E Value Value 2024E 2024E 2025E 2024E 2025E 2024E

Diversified Ingredients

ADM USD 55.58 64% (23%) 3.4% 92,930 5,112 5.5% (1.7%) 30,038 27,729 0.3x 5.4x 5.3x 9.4x 9.2x 0.6x

Bunge USD 88.09 76% (13%) 3.1% 58,750 2,811 4.8% 0.8% 13,024 15,727 0.3x 5.6x 5.8x 8.3x 8.0x 1.1x

Darling Ingredients USD 43.30 60% (13%) 0.3% 6,799 1,640 24.1% 1.2% 7,019 9,229 1.4x 5.6x 5.1x 10.5x 8.6x 2.6x

Ingredion USD 107.57 95% (1%) 3.0% 8,446 1,264 15.0% 1.7% 7,023 9,142 1.1x 7.2x 6.9x 11.0x 10.4x 1.6x

Tate & Lyle GBP 6.23 74% (5%) 3.4% 2,238 451 20.1% 2.4% 3,229 3,308 1.5x 7.3x 6.8x 10.6x 9.7x 0.6x

Mean 74% (11%) 2.6% 13.9% 0.9% 0.9x 6.2x 6.0x 10.0x 9.2x 1.3x

Median 74% (13%) 3.1% 15.0% 1.2% 1.1x 5.6x 5.8x 10.5x 9.2x 1.1x

Specialty Ingredients

Ashland USD 93.62 86% 11% 1.7% 2,208 480 21.8% 3.4% 4,819 5,696 2.6x 11.9x 10.1x 21.0x 15.8x 1.7x

Corbion USD 20.50 50% (4%) 3.0% 1,531 202 13.2% 1.6% 1,218 1,890 1.2x 9.4x 8.2x 17.1x 13.6x 3.5x

Croda GBP 48.05 66% (5%) 2.3% 2,213 506 22.9% 3.8% 8,640 8,995 4.1x 17.8x 15.4x 30.5x 25.6x 0.7x

DSM-Firmenich EUR 98.08 80% 7% 2.0% 13,804 2,155 15.6% 7.2% 28,305 30,381 2.2x 14.1x 12.1x 37.4x 27.7x 1.0x

Givaudan CHF 3,609.00 98% 4% 2.0% 8,171 1,863 22.8% 3.1% 38,936 43,481 5.3x 23.3x 21.8x 33.8x 30.9x 2.4x

IFF USD 80.68 69% (0%) 4.0% 11,421 2,163 18.9% 2.0% 20,662 30,405 2.7x 14.1x 12.7x 20.1x 17.1x 4.5x

Kerry Group EUR 82.68 83% 5% 1.5% 8,993 1,377 15.3% 3.1% 15,877 17,733 2.0x 12.9x 11.7x 17.6x 15.8x 1.4x

Sensient USD 62.03 78% (6%) 2.8% 1,544 266 17.2% 4.3% 2,638 3,277 2.1x 12.3x 11.4x 19.6x 17.6x 2.4x

Symrise EUR 95.94 87% (4%) 1.3% 5,340 1,089 20.4% 5.1% 14,566 16,274 3.0x 14.9x 13.6x 29.4x 25.7x 2.0x

Mean 76% 2% 2.4% 18.6% 3.5% 2.9x 14.8x 13.2x 25.4x 20.9x 2.2x

Median 80% 4% 2.0% 18.9% 3.1% 2.6x 14.1x 12.1x 21.0x 17.1x 1.7x

Bio-Ingredients

Chr. Hansen DKK 549.60 96% (3%) 1.8% 1,547 559 36.1% 22.4% 10,581 11,651 7.5x 20.8x 19.3x 33.7x 30.4x 1.9x

Novozymes DKK 354.30 95% (5%) 1.8% 2,745 938 34.2% 5.4% 14,293 15,136 5.5x 16.1x 15.0x 26.4x 23.8x 0.9x

Mean 96% (4%) 1.8% 35.1% 13.9% 6.5x 18.5x 17.1x 30.1x 27.1x 1.4x

Median 96% (4%) 1.8% 35.1% 13.9% 6.5x 18.5x 17.1x 30.1x 27.1x 1.4x
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Source: Company filings, Factset as of January 31st, 2024.

Advanced Materials and Chemicals

Trading Comparables

Multi-Industrial

Specialty

Synthetic Biology

Lithium

Industrial Gas
Local EBITDA Sales

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

Company Currency 31-Jan-2024 52 week high YTD Yield 2024E 2024E 2024E 2023E-2025E Value Value 2024E 2024E 2025E 2024E 2025E 2024E

Industrial Gas

Air Products and Chemicals USD 255.71 80% (7%) 2.9% 13,557 5,423 40.0% 8.1% 57,045 62,186 4.6x 11.5x 10.4x 19.2x 17.3x 1.5x

L'Air Liquide EUR 173.68 96% (1%) 1.9% 31,040 8,665 27.9% 4.5% 99,124 111,263 3.6x 12.8x 12.0x 25.3x 23.1x 1.3x

Linde USD 404.83 93% (1%) 1.4% 34,421 12,866 37.4% 5.6% 198,422 213,871 6.2x 16.6x 15.6x 26.2x 23.8x 1.1x

Mean 90% (3%) 2.1% 35.1% 6.1% 4.8x 13.6x 12.7x 23.6x 21.4x 1.3x

Median 93% (1%) 1.9% 37.4% 5.6% 4.6x 12.8x 12.0x 25.3x 23.1x 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 31-Jan-2024 52 week high YTD Yield 2024E 2024E 2024E 2023E-2025E Value Value 2024E 2024E 2025E 2024E 2025E 2024E

Lithium

Albemarle USD 114.74 39% (21%) 2.2% 7,380 1,714 23.2% (7.0%) 13,528 15,728 2.1x 9.2x 6.6x 13.8x 10.0x 1.1x

Arcadium Lithium USD 4.89 67% NA n.a. 1,522 586 38.5% 14.0% 5,252 5,252 3.4x 9.0x 5.8x 17.5x 10.2x n.m

Piedmont Lithium USD 15.28 20% (46%) n.a. 181 64 35.6% 48.9% 296 68 0.4x 1.1x 0.7x 10.4x 6.6x (1.5x)

Lithium Power AUD 0.56 100% 2% n.a. n.a. n.a. n.m. n.m. 242 234 n.m. n.m. n.m. n.m. n.m. n.m

Mean 57% (22%) 2.2% 32.5% 18.7% 2.0x 6.4x 4.4x 13.9x 8.9x (0.2x)

Median 53% (21%) 2.2% 35.6% 14.0% 2.1x 9.0x 5.8x 13.8x 10.0x (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-Jan-2024 52 week high YTD Yield 2024E 2024E 2024E 2023E-2025E Value Value 2024E 2024E 2025E 2024E 2025E 2024E

Multi Industrial

3M USD 94.35 78% (14%) 6.6% 32,016 8,725 27.3% 2.7% 52,394 62,443 2.0x 7.2x 6.8x 9.8x 9.1x 1.2x

DuPont USD 61.80 78% (20%) 2.6% 12,284 2,950 24.0% 3.3% 26,701 32,904 2.7x 11.2x 10.0x 17.3x 14.3x 2.2x

Honeywell USD 202.26 96% (4%) 2.2% 39,001 10,251 26.3% 5.4% 134,699 147,406 3.8x 14.4x 13.6x 20.3x 18.6x 1.2x

Illinois Tool Works USD 260.90 98% (0%) 2.1% 16,513 4,603 27.9% 3.0% 78,994 86,071 5.2x 18.7x 17.9x 25.8x 24.0x 1.5x

Parker-Hannifin USD 464.50 97% 1% 1.3% 20,394 4,864 23.8% 4.6% 61,007 73,051 3.6x 15.0x 14.1x 19.0x 17.5x 2.4x

Mean 89% (7%) 3.0% 25.9% 3.8% 3.4x 13.3x 12.5x 18.4x 16.7x 1.7x

Median 96% (4%) 2.2% 26.3% 3.3% 3.6x 14.4x 13.6x 19.0x 17.5x 1.5x

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

Company Currency 31-Jan-2024 52 week high YTD Yield 2024E 2024E 2024E 2023E-2025E Value Value 2024E 2024E 2025E 2024E 2025E 2024E

SynBio

Ginkgo Bioworks USD 1.21 48% (28%) n.a. 279 (400) n.m. 22.1% 2,798 1,744 6.3x n.m. n.m. n.m. n.m. 2.6x

LanzaTech USD 4.36 41% (13%) n.a. 187 (45) n.m. 93.0% 927 790 4.2x n.m. n.m. n.m. n.m. 2.8x

Mean 44% (21%) NA NA 57.6% 5.2x NA NA NA NA 2.7x

Median 44% (21%) NA NA 57.6% 5.2x NA NA NA NA 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-Jan-2024 52 week high YTD Yield 2024E 2024E 2024E 2023E-2025E Value Value 2024E 2024E 2025E 2024E 2025E 2024E

Specialty

Avient USD 36.21 81% (13%) 2.2% 3,193 526 16.5% 4.1% 3,323 4,975 1.6x 9.5x 8.5x 14.3x 11.9x 3.1x

Balchem USD 140.16 93% (6%) n.a. 983 235 23.9% 5.2% 4,571 4,871 5.0x 20.7x 19.5x 34.7x 31.5x 1.3x

Ecolab USD 198.22 98% (0%) 1.2% 16,087 3,395 21.1% 5.3% 57,040 64,668 4.0x 19.0x 17.5x 32.3x 28.0x 2.2x

Ecovyst USD 9.26 75% (5%) n.a. 731 285 38.9% 5.8% 1,106 1,495 2.0x 5.3x 4.9x 9.2x 7.3x 2.9x

Elementis GBP 1.42 97% 12% 2.9% 743 157 21.1% 3.6% 1,065 1,317 1.8x 8.4x 7.8x 14.0x 12.6x 1.6x

EMS-CHEMIE CHF 655.50 82% (4%) 3.1% 2,616 716 27.4% 5.5% 17,872 17,196 6.6x 24.0x 21.7x 32.2x 28.9x (1.0x)

Hexcel USD 66.39 84% (10%) 0.9% 1,996 412 20.6% 11.4% 5,669 6,191 3.1x 15.0x 12.7x 29.1x 22.1x 1.3x

Innospec USD 116.11 92% (6%) n.a. 1,935 244 12.6% 2.0% 2,971 2,766 1.4x 11.3x 10.4x 17.5x 15.8x (0.8x)

Ingevity USD 43.56 48% (8%) n.a. 1,468 376 25.6% (4.2%) 1,600 2,787 1.9x 7.4x 6.2x 12.7x 8.3x 3.4x

Minerals Technologies USD 65.35 89% (8%) n.a. 2,198 397 18.0% 3.0% 2,144 2,941 1.3x 7.4x 6.9x 11.2x 9.8x 1.9x

NewMarket USD 557.81 93% 2% n.a. n.a. n.a. n.m. n.m. 5,368 6,045 n.m. n.m. n.m. n.m. n.m. n.m

Perimeter Solutions USD 4.74 49% 3% n.a. 416 158 38.1% 21.1% 724 1,319 3.2x 8.3x 7.6x 26.6x 16.2x 3.8x

Stepan USD 89.27 78% (6%) 1.7% 2,394 258 10.8% 5.4% 2,018 2,561 1.1x 9.9x 8.0x 24.1x 17.7x 2.1x

Venator USD 912.50 1% (36%) n.a. n.a. n.a. n.m. n.m. 717 1,552 n.m. n.m. n.m. n.m. n.m. n.m

Mean 79% (3%) 2.0% 25.2% 7.0% 2.9x 12.1x 10.9x 21.7x 17.4x 2.0x

Median 84% (5%) 2.2% 22.5% 5.3% 2.6x 8.9x 8.1x 22.1x 16.0x 2.1x
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Advanced Materials and Chemicals

Share Price Performance

Source: Factset as of January 31st, 2024, third-party providers.

1 Month Year-to-Date

Agriculture Chemicals Commodity & Diversified Ingredients Specialties IndicesChemicals Technology

S&P Commodity Chemicals Index

S&P Specialty Chemicals Index

S&P Chemicals Index

S&P Commodity Chemicals Index

S&P Specialty Chemicals Index

S&P Chemicals Index
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