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LTM FCF

Stock Market Enterprise LTM EV / LTM Consensus 2022E Net Net Debt / Conversion 

Company Ticker Price Cap. Value Revenue EBITDA EBITDA % EBITDA EBITDA EV/EBITDA Debt LTM EBITDA / EBITDA

Fine Chemicals (Pharma, F&B, Electronic Chem.)

Balchem BCPC $129.74 $4,167 $4,240 $842 $184 21.8% 23.1x $208 20.3x $73 0.4x 77.5%

Cabot Microelectronics CCMP $174.49 $4,992 $5,666 $1,263 $366 29.0% 15.5x $370 15.3x $673 1.8x 87.9%

Element Solutions ESI $17.80 $4,409 $6,116 $2,530 $483 19.1% 12.7x $588 10.4x $1,688 3.5x 90.2%

Entegris ENTG $92.13 $12,519 $13,166 $2,436 $747 30.7% 17.6x $855 15.4x $647 0.9x 66.3%

International Flavors & Fragrances IFF $119.12 $30,356 $42,274 $12,417 $2,822 22.7% 15.0x $2,572 16.4x $11,785 4.2x 84.7%

Sensient SXT $80.56 $3,386 $3,891 $1,376 $225 16.4% 17.3x $254 15.3x $505 2.2x 73.7%

Fine Chemicals Median $4,701 $5,891 $1,906 $424 22.3% 16.4x $479 15.4x 2.0x 81.1%

Ag & Minerals

AgroFresh AGFS $1.79 $94 $462 $167 $60 35.7% 7.8x $65 7.2x $208 3.5x 93.0%

American Vanguard AVD $22.35 $689 $794 $590 $69 11.6% 11.6x $75 10.6x $106 1.5x 85.5%

CF Industries Holdings CF $85.73 $17,883 $21,719 $8,358 $4,532 54.2% 4.8x $6,393 3.4x $1,085 0.2x 88.8%

Compass Minerals International CMP $35.39 $1,209 $2,086 $1,161 $170 14.6% 12.3x $187 11.1x $877 5.2x 41.7%

CVR Partners UAN $99.85 $1,055 $1,469 $695 $332 47.8% 4.4x na na $413 1.2x 92.3%

FMC FMC $107.01 $13,477 $17,060 $5,200 $1,372 26.4% 12.4x $1,420 12.0x $3,560 2.6x 90.9%

LSB Industries LXU $13.86 $1,241 $1,649 $657 $254 38.7% 6.5x $428 3.9x $408 1.6x 85.3%

Minerals Technologies MTX $61.34 $2,022 $2,819 $1,925 $345 17.9% 8.2x $372 7.6x $756 2.2x 74.7%

Mosaic MOS $47.23 $17,097 $20,983 $13,983 $4,395 31.4% 4.8x $7,806 2.7x $3,734 0.8x 70.6%

Nutrien TSX:NTR $79.59 $43,875 $55,304 $29,868 $7,126 23.9% 7.8x $15,259 3.6x $11,748 1.6x 73.7%

Ag & Minerals Median $1,632 $2,453 $1,543 $338 28.9% 7.8x $428 7.2x 1.6x 85.4%

Diversified

Albemarle ALB $208.98 $24,474 $26,861 $3,626 $939 25.9% 28.6x $2,291 11.7x $2,178 2.3x NM

Ashland ASH $103.05 $5,578 $6,073 $2,249 $491 21.8% 12.4x $568 10.7x $495 1.0x 81.9%

Chemours CC $32.02 $4,978 $7,788 $6,673 $1,179 17.7% 6.6x $1,538 5.1x $2,809 2.4x 72.6%

CSW Industrials CSWI $103.03 $1,615 $1,940 $626 $135 21.5% 14.4x $125 15.5x $309 2.3x 88.4%

Eastman EMN $89.77 $11,565 $16,494 $10,781 $2,305 21.4% 7.2x $2,150 7.7x $4,845 2.1x 75.0%

Ecolab ECL $153.76 $43,922 $52,993 $13,115 $2,734 20.8% 19.4x $2,978 17.8x $9,047 3.3x 74.8%

Huntsman HUN $28.35 $5,948 $7,296 $9,005 $1,243 13.8% 5.9x $1,539 4.7x $1,151 0.9x 74.8%

Ingevity NGVT $63.14 $2,447 $3,542 $1,454 $428 29.5% 8.3x $459 7.7x $1,096 2.6x 73.3%

Koppers KOP $22.64 $479 $1,354 $1,730 $181 10.5% 7.5x $230 5.9x $871 4.8x 30.0%

Olin Corp OLN $46.28 $7,027 $9,978 $9,453 $2,664 28.2% 3.7x $2,764 3.6x $2,951 1.1x 92.6%

Ecovyst (fka PQ) ECVT $9.85 $1,366 $2,145 $664 $156 23.4% 13.8x $268 8.0x $778 5.0x 62.6%

Schweitzer-Mauduit SWM $0.28 $449 $671 $1,043 $239 22.9% 2.8x $232 2.9x $232 1.0x 94.8%

Tredegar TG $10.00 $335 $455 $878 $82 9.3% 5.5x na na $120 1.5x 66.9%

Diversified Median $4,978 $6,073 $2,249 $491 21.5% 7.5x $1,053 7.7x 2.3x 74.8%

CASE (Coatings, Adhesives, and Sealants)

Axalta AXTA $22.11 $4,897 $8,188 $4,527 $761 16.8% 10.8x $874 9.4x $3,246 4.3x 82.6%

Carlisle CSL $238.61 $12,299 $14,936 $5,366 $1,005 18.7% 14.9x $1,410 10.6x $2,637 2.6x 85.5%

Chase Corporation CCF $77.81 $733 $626 $307 $76 24.9% 8.2x na na ($107) (1.4x) 95.9%

GCP Applied Technologies GCP $31.28 $2,315 $2,244 $985 $120 12.2% 18.7x $133 16.9x ($73) (0.6x) 69.4%

HB Fuller FUL $60.21 $3,201 $5,104 $3,574 $456 12.8% 11.2x $543 9.4x $1,902 4.2x 74.9%

PPG Industries PPG $114.34 $27,006 $34,021 $17,229 $2,185 12.7% 15.6x $2,733 12.4x $6,900 3.2x 77.8%

Quaker Houghton KWR $149.52 $2,678 $3,475 $1,806 $244 13.5% 14.2x $261 13.3x $796 3.3x 89.2%

RPM International RPM $78.72 $10,194 $12,860 $6,468 $787 12.2% 16.3x $865 14.9x $2,664 3.4x 73.8%

Sherwin-Williams SHW $223.91 $57,958 $70,047 $20,287 $3,094 15.3% 22.6x $3,765 18.6x $12,089 3.9x 86.6%

CASE Median $4,897 $8,188 $4,527 $761 13.5% 14.9x $869 12.9x 3.3x 82.6%

Distribution

Azelis ENXTBR:AZE $21.83 $5,104 $6,040 $3,215 $304 9.5% 19.8x $405 14.9x $991 3.3x 93.2%

Brenntag XTRA:BNR $64.92 $10,030 $12,375 $17,533 $1,323 7.5% 9.4x $1,697 7.3x $2,395 1.8x 82.2%

Hawkins Inc. HWKN $36.03 $763 $896 $775 $95 12.3% 9.4x $93 9.6x $133 1.4x 70.1%

IMCD ENXTAM:IMCD $136.89 $7,795 $8,779 $3,927 $431 11.0% 20.3x $504 17.4x $1,069 2.5x 98.4%

Univar UNVR $24.87 $4,209 $6,617 $10,263 $996 9.7% 6.6x $1,043 6.3x $2,409 2.4x 87.2%

Distribution Median $5,104 $6,617 $3,927 $431 9.7% 9.4x $504 9.6x 2.4x 87.2%

Additives

Cabot CBT $63.79 $3,600 $4,870 $3,881 $627 16.2% 7.8x $715 6.8x $1,122 1.8x 68.6%

Innospec IOSP $95.79 $2,377 $2,315 $1,616 $195 12.0% 11.9x $222 10.4x ($63) (0.3x) 80.9%

NewMarket NEU $300.96 $3,086 $3,912 $2,452 $366 14.9% 10.7x na na $826 2.3x 80.6%

Orion Engineered Carbons OEC $15.53 $943 $1,732 $1,671 $259 15.5% 6.7x $334 5.2x $789 3.0x 8.9%

Stepan Company SCL $101.35 $2,267 $2,636 $2,484 $278 11.2% 9.5x $320 8.2x $369 1.3x 21.8%

Tronox TROX $16.80 $2,618 $5,048 $3,646 $900 24.7% 5.6x $1,079 4.7x $2,374 2.6x 64.8%

Venator VNTR $2.08 $224 $1,190 $2,318 $141 6.1% 8.4x $230 5.2x $961 6.8x 44.7%

Additives Median $2,377 $2,636 $2,452 $278 14.9% 8.4x $327 6.0x 2.3x 64.8%

Advanced Materials & Polymers

Advansix ASIX $33.44 $940 $1,273 $1,787 $300 16.8% 4.2x $383 3.3x $334 1.1x 78.8%

Avient (fka PolyOne) AVNT $40.08 $3,664 $5,043 $4,950 $573 11.6% 8.8x $637 7.9x $1,363 2.4x 83.0%

Celanese CE $117.61 $12,738 $16,729 $9,277 $2,627 28.3% 6.4x $2,787 6.0x $3,645 1.4x 80.5%

Hexcel HXL $52.31 $4,397 $5,142 $1,405 $236 16.8% 21.8x $302 17.0x $745 3.2x 81.4%

Rayonier Advanced Materials RYAM $2.62 $167 $884 $1,441 $111 7.7% 7.9x $139 6.3x $717 6.4x NM

Trinseo TSE $38.46 $1,390 $3,348 $5,228 $597 11.4% 5.6x $659 5.1x $1,957 3.3x 78.2%

Westlake Chemical WLK $98.02 $12,579 $17,775 $13,477 $4,387 32.6% 4.1x $4,860 3.7x $4,625 1.1x 82.2%

Advanced Mat. & Poly. Median $3,664 $5,043 $4,950 $573 16.8% 6.4x $637 6.0x 2.4x 80.9%

Overall Median $3,664 $5,048 $2,484 $431 16.8% 9.4x $568 8.2x 2.3x 80.5%



Average as of: 1-year 3-year 5-year 10-year

June 30, 2017 11.6x 10.9x 10.2x 8.9x

June 30, 2012 7.6x 7.9x 7.6x 7.9x

419%

41%

220%

103%

307%

58%

298%

215%

(100%)

-

100%

200%

300%

400%

500%

Jul-12 Jul-13 Jun-14 Jun-15 Jun-16 Jun-17 Jun-18 Jun-19 Jun-20 Jun-21 Jun-22

Growth by period (trailing) 1-year 5-year 10-year

-10% 92% 419%

34% 50% 41%

-13% 45% 220%

-12% 17% 103%

-12% 27% 307%

-15% -8% 58%

-19% -7% 298%

-12% 56% 215%

10.6x

10.9x

10.5x

10.4x

-

2.0x

4.0x

6.0x

8.0x

10.0x

12.0x

14.0x

Jun-12 Jun-13 Jun-14 Jun-15 Jun-16 Jun-17 Jun-18 Jun-19 Jun-20 Jun-21 Jun-22

5-year Average
10-year Average

3-year Average

1-year Average

8.3x

9.4x



•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•



•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•



•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

Ş

• Ş

•



•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•



•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•



•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•



•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•



•

•

•

•

•

•

•

•

•

•



•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•



•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•



•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•



•

•

•

•

•

•

•

•

•

•

•

•



ş

•

ş
• ş

ş
•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•



•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•






