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Sources: PNC National Economic Outlook, U.S. Department of the Treasury, U.S. Securities and Exchange Commission
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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 $136.70 $4,400 $4,417 $799 $177 22.1% 25.0x $199 22.2x $17 0.1x 78.8%

Cabot Microelectronics CCMP $185.40 $5,298 $6,022 $1,229 $350 28.5% 17.2x $368 16.3x $723 2.1x 87.6%

Element Solutions ESI $21.90 $5,435 $7,117 $2,400 $484 20.2% 14.7x $587 12.1x $1,662 3.4x 90.4%

Entegris ENTG $131.26 $17,804 $18,410 $2,299 $690 30.0% 26.7x $833 22.1x $605 0.9x 69.5%

International Flavors & Fragrances IFF $131.33 $33,456 $45,084 $11,656 $2,429 20.8% 18.6x $2,552 17.7x $11,488 4.7x 83.8%

Sensient SXT $83.95 $3,528 $4,040 $1,380 $220 16.0% 18.3x $247 16.3x $513 2.3x 72.4%

Fine Chemicals Median $5,367 $6,569 $1,840 $417 21.5% 18.5x $478 17.0x 2.2x 81.3%

Ag & Minerals

AgroFresh AGFS $1.90 $100 $459 $166 $59 35.5% 7.8x $63 7.3x $202 3.4x 93.2%

American Vanguard AVD $20.32 $629 $691 $557 $58 10.4% 12.0x $67 10.3x $62 1.1x 83.5%

CF Industries Holdings CF $103.06 $21,551 $26,469 $6,538 $3,126 47.8% 8.5x $5,388 4.9x $2,088 0.7x 83.6%

Compass Minerals International CMP $62.79 $2,141 $3,126 $1,138 $216 18.9% 14.5x $218 14.3x $985 4.6x 59.1%

CVR Partners UAN $137.97 $1,474 $1,977 $533 $209 39.2% 9.5x na na $503 2.4x 90.1%

FMC FMC $131.57 $16,564 $19,399 $5,045 $1,324 26.2% 14.6x $1,427 13.6x $2,816 2.1x 92.4%

LSB Industries LXU $21.84 $1,956 $2,442 $556 $171 30.7% 14.3x $310 7.9x $486 2.8x 79.5%

Minerals Technologies MTX $66.15 $2,192 $3,008 $1,858 $335 18.0% 9.0x $372 8.1x $776 2.3x 74.4%

Mosaic MOS $66.50 $24,493 $28,273 $12,357 $3,520 28.5% 8.0x $6,301 4.5x $3,636 1.0x 63.4%

Nutrien TSX:NTR $103.50 $57,224 $67,760 $26,861 $7,126 26.5% 9.5x $12,582 5.4x $10,347 1.5x 75.0%

Ag & Minerals Median $2,167 $3,067 $1,498 $275 27.5% 9.5x $372 7.9x 2.2x 81.5%

Distribution

Azelis ENXTBR:AZE $24.44 $5,715 $6,709 $3,215 $304 9.5% 22.0x $387 17.3x $991 3.3x 93.2%

Brenntag XTRA:BNR $81.47 $12,587 $14,970 $16,357 $1,092 6.7% 13.7x $1,638 9.1x $2,347 2.1x 79.2%

Hawkins Inc. HWKN $45.90 $969 $1,073 $715 $93 13.0% 11.6x $93 11.5x $103 1.1x 74.9%

IMCD ENXTAM:IMCD $172.46 $9,821 $10,867 $3,927 $431 11.0% 25.2x $494 22.0x $1,069 2.5x 98.4%

Univar UNVR $32.14 $5,460 $7,672 $9,536 $872 9.1% 8.8x $886 8.7x $2,212 2.5x 87.3%

Distribution Median $5,715 $7,672 $3,927 $431 9.5% 13.7x $494 11.5x 2.5x 87.3%

Diversified

Albemarle ALB $221.15 $25,899 $28,156 $3,328 $849 25.5% 33.2x $1,245 22.6x $2,076 2.4x NM

Ashland ASH $98.41 $5,602 $7,503 $2,155 $444 20.6% 16.9x $550 13.6x $1,901 4.3x 79.7%

Chemours CC $31.48 $5,015 $7,552 $6,345 $1,313 20.7% 5.8x $1,401 5.4x $2,536 1.9x 78.9%

CSW Industrials CSWI $117.59 $1,861 $2,165 $587 $135 23.0% 16.0x $125 17.3x $289 2.1x 92.4%

Eastman EMN $112.06 $14,450 $19,425 $10,476 $2,405 23.0% 8.1x $2,171 8.9x $4,891 2.0x 76.9%

Ecolab ECL $176.56 $50,548 $59,373 $12,733 $2,711 21.3% 21.9x $3,049 19.5x $8,796 3.2x 76.3%

Huntsman HUN $37.51 $8,047 $9,158 $8,453 $1,082 12.8% 8.5x $1,471 6.2x $930 0.9x 68.4%

Ingevity NGVT $64.07 $2,499 $3,552 $1,392 $417 30.0% 8.5x $449 7.9x $1,053 2.5x 75.1%

Koppers KOP $27.52 $586 $1,420 $1,679 $185 11.0% 7.7x $231 6.2x $830 4.5x 32.5%

Olin Corp OLN $52.28 $8,062 $11,040 $8,911 $2,493 28.0% 4.4x $2,656 4.2x $2,978 1.2x 92.0%

Ecovyst (fka PQ) ECVT $11.56 $1,598 $2,385 $611 $144 23.6% 16.5x $266 9.0x $787 5.5x 58.4%

Schweitzer-Mauduit SWM $27.50 $872 $2,096 $1,440 $189 13.1% 11.1x $253 8.3x $1,224 6.5x 81.0%

Trecora Resources TREC $8.46 $200 $220 $273 $19 6.9% 11.6x na na $20 1.0x 25.0%

Tredegar TG $11.99 $401 $458 $826 $76 9.2% 6.0x na na $57 0.8x 64.0%

Diversified Median $3,757 $5,527 $1,917 $431 21.0% 9.8x $897 8.6x 2.3x 76.3%

CASE (Coatings, Adhesives, and Sealants)

Axalta AXTA $24.58 $5,519 $8,687 $4,416 $824 18.7% 10.5x $906 9.6x $3,122 3.8x 85.2%

Carlisle CSL $245.92 $12,766 $15,458 $4,810 $801 16.7% 19.3x $1,198 12.9x $2,691 3.4x 83.2%

Chase Corporation CCF $86.91 $818 $703 $301 $78 25.8% 9.0x na na ($115) (1.5x) 97.1%

GCP Applied Technologies GCP $31.42 $2,325 $2,227 $970 $131 13.5% 17.0x $133 16.7x ($100) (0.8x) 75.2%

HB Fuller FUL $66.07 $3,505 $5,383 $3,409 $437 12.8% 12.3x $538 10.0x $1,877 4.3x 74.9%

PPG Industries PPG $131.07 $30,952 $37,367 $16,802 $2,331 13.9% 16.0x $2,834 13.2x $6,290 2.7x 84.1%

Quaker Houghton KWR $172.81 $3,092 $3,859 $1,761 $264 15.0% 14.6x $282 13.7x $766 2.9x 91.9%

RPM International RPM $81.44 $10,561 $13,099 $6,304 $786 12.5% 16.7x $849 15.4x $2,536 3.2x 76.1%

Sherwin-Williams SHW $249.62 $64,682 $76,011 $19,945 $3,233 16.2% 23.5x $3,774 20.1x $11,330 3.5x 88.5%

CASE Median $5,519 $8,687 $4,416 $786 15.0% 16.0x $878 13.4x 3.2x 84.1%

Additives

Cabot CBT $68.41 $3,871 $5,159 $3,631 $621 17.1% 8.3x $698 7.4x $1,134 1.8x 68.4%

Innospec IOSP $92.55 $2,293 $2,187 $1,483 $178 12.0% 12.3x $203 10.8x ($106) (0.6x) 78.0%

NewMarket NEU $324.38 $3,356 $4,133 $2,356 $368 15.6% 11.2x na na $776 2.1x 78.6%

Orion Engineered Carbons OEC $15.97 $969 $1,753 $1,547 $245 15.8% 7.2x $311 5.6x $784 3.2x 12.3%

Stepan Company SCL $98.81 $2,216 $2,491 $2,346 $267 11.4% 9.3x $308 8.1x $275 1.0x 25.9%

Tronox TROX $19.79 $3,088 $5,590 $3,572 $888 24.9% 6.3x $1,074 5.2x $2,454 2.8x 69.4%

Venator VNTR $1.78 $191 $1,049 $2,212 $129 5.8% 8.1x $225 4.7x $853 6.6x 43.4%

Additives Median $2,293 $2,491 $2,346 $267 15.6% 8.3x $310 6.5x 2.1x 68.4%

Advanced Materials & Polymers

Advansix ASIX $51.09 $1,438 $1,696 $1,685 $256 15.2% 6.6x $386 4.4x $258 1.0x 77.8%

Avient (fka PolyOne) AVNT $48.00 $4,388 $5,739 $4,819 $561 11.7% 10.2x $641 9.0x $1,335 2.4x 82.1%

Celanese CE $142.87 $15,434 $19,440 $8,537 $2,419 28.3% 8.0x $2,461 7.9x $3,658 1.5x 80.7%

Ferro FOE $21.74 $1,818 $2,034 $1,126 $199 17.7% 10.2x $213 9.6x $206 1.0x 84.9%

Hexcel HXL $59.47 $4,995 $5,741 $1,325 $209 15.7% 27.5x $306 18.8x $746 3.6x 86.6%

Rayonier Advanced Materials RYAM $6.57 $419 $1,074 $1,408 $132 9.4% 8.1x $141 7.6x $655 5.0x 28.1%

Trinseo TSE $47.92 $1,775 $3,614 $4,828 $622 12.9% 5.8x $719 5.0x $1,839 3.0x 81.1%

Westlake Chemical WLK $123.40 $15,785 $20,197 $11,778 $3,628 30.8% 5.6x $3,909 5.2x $3,839 1.1x 81.9%

Advanced Mat. & Poly. Median $3,103 $4,677 $3,252 $409 15.5% 8.1x $514 7.8x 1.9x 81.5%

Overall Median $3,871 $5,383 $2,346 $417 17.1% 11.2x $544 9.3x 2.4x 79.1%
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