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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 $121.58 $3,905 $4,275 $877 $193 22.0% 22.1x $218 19.6x $369 1.9x 77.0%

Cabot Microelectronics CCMP - - - $1,263 $366 29.0% - - na $673 1.8x 87.9%

Element Solutions ESI $16.27 $3,992 $5,683 $2,620 $503 19.2% 11.3x $563 10.1x $1,674 3.3x 89.9%

Entegris ENTG $83.02 $12,367 $15,584 $2,557 $771 30.2% 20.2x $1,044 14.9x $3,217 4.2x 58.8%

International Flavors & Fragrances IFF $90.83 $23,157 $35,569 $12,635 $2,627 20.8% 13.5x $2,566 13.9x $12,293 4.7x 82.3%

Sensient SXT $69.34 $2,915 $3,415 $1,412 $247 17.5% 13.8x $252 13.5x $500 2.0x 72.6%

Fine Chemicals Median $3,948 $4,979 $1,984 $434 21.4% 13.7x $408 13.9x 2.7x 79.6%

Ag & Minerals

AgroFresh AGFS $1.50 $79 $456 $171 $61 35.7% 7.5x $65 7.1x $215 3.5x 92.8%

American Vanguard AVD $18.70 $577 $681 $604 $71 11.7% 9.7x $75 9.1x $104 1.5x 85.7%

CF Industries Holdings CF $96.25 $19,179 $22,932 $10,159 $5,987 58.9% 3.8x $6,258 3.7x $828 0.1x 92.3%

Compass Minerals International CMP $38.53 $1,317 $2,155 $1,176 $166 14.2% 12.9x $188 11.5x $839 5.0x 37.7%

CVR Partners UAN $114.43 $1,209 $1,604 $801 $428 53.4% 3.8x na na $395 0.9x 93.2%

FMC FMC $105.70 $13,314 $16,766 $5,411 $1,384 25.6% 12.1x $1,402 12.0x $3,433 2.5x 90.8%

LSB Industries LXU $14.25 $1,264 $1,562 $801 $360 44.9% 4.3x $432 3.6x $297 0.8x 89.8%

Minerals Technologies MTX $49.41 $1,611 $2,458 $2,026 $354 17.5% 6.9x $369 6.7x $814 2.3x 75.6%

Mosaic MOS $48.33 $16,687 $20,139 $16,555 $5,575 33.7% 3.6x $7,460 2.7x $3,295 0.6x 77.5%

Nutrien TSX:NTR $83.91 $45,220 $55,573 $34,612 $10,992 31.8% 5.1x $14,741 3.8x $10,992 1.0x 83.6%

Ag & Minerals Median $1,464 $2,306 $1,601 $394 32.7% 6.0x $432 6.7x 1.2x 87.7%

Distribution

Azelis ENXTBR:AZE $22.36 $5,228 $6,243 $3,697 $406 11.0% 15.4x $445 14.0x $1,035 2.6x 94.7%

Brenntag XTRA:BNR $61.17 $9,451 $12,029 $18,162 $1,446 8.0% 8.3x $1,773 6.8x $2,647 1.8x 84.0%

Hawkins Inc. HWKN $38.99 $819 $982 $840 $102 12.1% 9.7x $93 10.6x $163 1.6x 62.6%

IMCD ENXTAM:IMCD $120.22 $6,846 $7,963 $4,277 $504 11.8% 15.8x $527 15.1x $1,189 2.4x 98.2%

Univar UNVR $22.74 $3,793 $6,254 $10,885 $1,083 9.9% 5.8x $1,055 5.9x $2,461 2.3x 87.4%

Distribution Median $5,319 $7,108 $7,581 $793 10.9% 9.0x $791 8.7x 2.1x 85.7%

Diversified

Albemarle ALB $264.44 $30,974 $33,853 $4,332 $1,350 31.2% 25.1x $3,399 10.0x $2,664 2.0x NM

Ashland ASH $94.97 $5,142 $5,933 $2,350 $521 22.2% 11.4x $592 10.0x $791 1.5x 81.2%

Chemours CC $24.65 $3,824 $6,487 $6,933 $1,320 19.0% 4.9x $1,503 4.3x $2,662 2.0x 75.9%

CSW Industrials CSWI $119.80 $1,848 $2,193 $665 $143 21.5% 15.3x $125 17.5x $329 2.3x 88.4%

Eastman EMN $71.05 $8,726 $13,533 $10,912 $2,286 20.9% 5.9x $2,037 6.6x $4,723 2.1x 73.6%

Ecolab ECL $144.42 $41,158 $50,245 $13,533 $2,728 20.2% 18.4x $2,831 17.7x $9,062 3.3x 73.8%

Huntsman HUN $24.54 $4,943 $6,485 $9,343 $1,376 14.7% 4.7x $1,360 4.8x $1,338 1.0x 77.8%

Ingevity NGVT $60.63 $2,307 $3,404 $1,516 $435 28.7% 7.8x $457 7.4x $1,097 2.5x 72.4%

Koppers KOP $20.78 $434 $1,322 $1,792 $165 9.2% 8.0x $229 5.8x $884 5.4x 27.4%

Olin Corp OLN $42.88 $6,226 $9,069 $9,848 $2,832 28.8% 3.2x $2,549 3.6x $2,843 1.0x 92.3%

Ecovyst (fka PQ) ECVT $8.44 $1,154 $1,902 $743 $175 23.5% 10.9x $272 7.0x $748 4.3x 66.9%

Schweitzer-Mauduit SWM $0.27 $427 $720 $1,069 $233 21.8% 3.1x na na $316 1.4x 92.6%

Tredegar TG $9.44 $318 $406 $941 $82 8.7% 4.9x na na $88 1.1x 64.1%

Diversified Median $3,824 $5,933 $2,350 $521 21.5% 7.8x $1,360 7.0x 2.0x 74.9%

CASE (Coatings, Adhesives, and Sealants)

Axalta AXTA $21.06 $4,645 $7,955 $4,635 $728 15.7% 10.9x $832 9.6x $3,264 4.5x 81.7%

Carlisle CSL $280.41 $14,461 $17,037 $6,035 $1,287 21.3% 13.2x $1,606 10.6x $2,577 2.0x 87.4%

Chase Corporation CCF $83.57 $787 $671 $316 $77 24.3% 8.8x na na ($116) (1.5x) 95.0%

HB Fuller FUL $60.10 $3,204 $5,100 $3,688 $485 13.1% 10.5x $544 9.4x $1,896 3.9x 75.8%

PPG Industries PPG $110.69 $26,012 $32,968 $17,561 $2,142 12.2% 15.4x $2,600 12.7x $6,847 3.2x 77.0%

Quaker Houghton KWR $144.38 $2,589 $3,410 $1,863 $231 12.4% 14.7x $252 13.5x $821 3.5x 87.2%

RPM International RPM $83.31 $10,750 $13,534 $6,708 $808 12.1% 16.7x $863 15.7x $2,783 3.4x 72.5%

Sherwin-Williams SHW $204.75 $52,773 $64,968 $20,780 $3,043 14.6% 21.4x $3,581 18.1x $12,195 4.0x 85.0%

CASE Median $7,697 $10,745 $5,335 $768 13.9% 14.0x $863 12.7x 3.5x 83.3%

Additives

Cabot CBT $63.89 $3,597 $4,947 $4,113 $654 15.9% 7.6x $723 6.8x $1,202 1.8x 69.3%

Innospec IOSP $85.67 $2,124 $2,102 $1,729 $204 11.8% 10.3x $227 9.3x ($22) (0.1x) 81.8%

NewMarket NEU $300.83 $3,012 $3,911 $2,585 $371 14.4% 10.5x na na $898 2.4x 83.2%

Orion Engineered Carbons OEC $13.35 $812 $1,654 $1,811 $266 14.7% 6.2x $330 5.0x $842 3.2x 0.3%

Stepan Company SCL $93.67 $2,089 $2,487 $2,640 $300 11.4% 8.3x $315 7.9x $398 1.3x 16.9%

Tronox TROX $12.25 $1,892 $4,433 $3,664 $938 25.6% 4.7x $1,055 4.2x $2,490 2.7x 62.0%

Venator VNTR $0.88 $95 $994 $2,393 $165 6.9% 6.0x $219 4.5x $894 5.4x 52.7%

Additives Median $2,089 $2,487 $2,585 $300 14.4% 7.6x $323 5.9x 2.4x 62.0%

Advanced Materials & Polymers

Advansix ASIX $32.10 $899 $1,159 $1,933 $328 17.0% 3.5x $359 3.2x $260 0.8x 78.3%

Avient (fka PolyOne) AVNT $30.30 $2,755 $4,046 $5,018 $589 11.7% 6.9x $595 6.8x $1,275 2.2x 84.3%

Celanese CE $90.34 $9,788 $13,438 $9,565 $2,529 26.4% 5.3x $2,768 4.9x $3,305 1.3x 79.2%

Hexcel HXL $51.72 $4,350 $5,063 $1,478 $273 18.5% 18.5x $313 16.2x $713 2.6x 79.3%

Rayonier Advanced Materials RYAM $3.15 $202 $975 $1,499 $104 7.0% 9.4x $152 6.4x $774 7.4x (29.4%)

Trinseo TSE $18.32 $641 $2,781 $5,380 $492 9.2% 5.6x $468 5.9x $2,140 4.3x 70.9%

Westlake Chemical WLK $86.88 $11,117 $15,732 $15,101 $4,911 32.5% 3.2x $4,882 3.2x $4,045 0.8x 82.1%

Advanced Mat. & Poly. Median $2,755 $4,046 $5,018 $492 17.0% 5.6x $468 5.9x 2.2x 79.2%

Overall Median $3,401 $4,690 $2,630 $488 19.1% 9.1x $553 7.9x 2.1x 79.3%



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

September 30, 2017 11.8x 11.1x 10.5x 9.1x

September 30, 2012 7.7x 8.0x 7.6x 7.9x

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