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Analysis of Semi-Annual Valuation Multiples of 
Specialty Chemical and Commodity Chemical Transactions 

 

Enclosed is Scott-Macon’s annual update of valuation multiples for specialty chemical and 
commodity chemical transactions.  As shown in the enclosed chart, the median multiple of total 
enterprise value (“TEV”) to latest twelve months EBITDA (“EBITDA multiple”) for specialty 
chemical transactions closed in 2011 was 10.7x compared to 9.5x, 7.3x and 9.6x for specialty 
chemical transactions which closed in 2010, 2009 and 2008, respectively, and was 13% higher 
than the medial annual multiple for the five-year period 2006 – 2010 of 9.5x.  The 10.7x median 
EBITDA multiple compares to the prior peak EBITDA multiple of 9.8x in 2007.  The median 
multiple of TEV to latest twelve months sales (“sales multiple”) for specialty chemical 
transactions which closed in 2011 of 1.3x was higher than the sales multiple for specialty 
chemical transactions which closed in 2010, 2009 and 2008 of 0.8x, 0.9x and 1.1x, respectively, 
and the median annual sales multiple for the five-year period 2006 – 2010 of 1.1x.  The median 
EBITDA and sales multiples for commodity chemical transactions which closed in 2011 were 
6.5x and 1.0x, respectively, compared to 6.1x and 0.7x, respectively, for commodity chemical 
transactions which closed in 2010. 
 
The median EBITDA multiple in 2011 was 10.9x for specialty chemical transactions closed with 
TEV’s above $1 billion compared to 10.4x for transactions with TEV’s below $1 billion.  The 
median sales multiple in 2011 was 1.6x for specialty chemical transactions which closed with 
TEV’s above $1 billion compared to 1.2x for TEV’s below $1 billion. 
 
The TEV of all specialty chemical transactions which closed in 2011 for which information has 
been disclosed and for which at least one valuation multiple can be calculated was $62.4 billion, 
representing 50 transactions.  The 2011 figures compare to $21.0 billion representing 42 
transactions which closed in 2010.  The median annual TEV of specialty chemical transactions 
for which at least one valuation multiple can be calculated which closed in the ten-year period 
2001 – 2010 was $24.2 billion, and the median annual number of transactions in the same period 
was 31.  The TEV of all commodity chemical transactions which closed in 2011 was $32.2 
billion, representing 30 transactions.  Strategic buyers accounted for 84% of the number of 
specialty chemical transactions and for 80% of the number of commodity chemical transactions 
closed in 2011. 
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COMPARISON OF MEDIAN CHEMICAL TRANSACTION
MULTIPLES 2009–2011

Sales EBITDA

2009 2010 2011 2009 2010 2011
Specialty Chemicals
All Closed Transactions 0.9x 0.8x 1.3x 7.3x 9.5x 10.7x

Over $1 Billion 1.2x 1.2x 1.6x 8.9x 10.4x 10.9x

Under $1 Billion 0.9x 0.8x 1.2x 7.0x 9.3x 10.4x

Commodity Chemicals
All Closed Transactions 0.7x 0.7x 1.0x 6.6x 6.1x 6.5x

Over $1 Billion 0.9x 0.8x 1.3x 6.2x 11.8x 11.9x

Under $1 Billion 0.7x 0.5x 0.7x 7.0x 5.6x 6.3x

2011 SPECIALTY CHEMICAL TRANSACTIONS
TARGET

EFFECTIVE LTM1 LTM1 LTM1 TEV2/ TEV2/ TEV2/
ACQUIRER(s) TARGET DATE SALES EBITDA % EBIT TEV3 SALES EBITDA EBIT

Berkshire Hathaway Inc. Lubrizol Corporation (additives for transportation and industrial lubricants and ingredients for personal care products) 9/16/11 $5,412.0 $1,262.8 23.3% $1,093.7 $9,471.0 1.8 x 7.5 x 8.7 x

Solvay SA Rhodia SA (engineering plastics, acetate tow and cellulose acetate, rare earth-based oxides, alumina and phosphorous) 8/24/11 $6,932.9 $1,204.6 17.4% $837.1 $9,400.0 1.4 x 7.8 x 11.2 x

Ecolab Inc. Nalco Holding Company (chemicals and services for water treatment, papermaking and energy processing) 12/1/11 $4,435.0 $717.6 16.2% $548.0 $8,116.0 1.8 x 11.3 x 14.8 x

E. I. du Pont de Nemours and Company Danisco A/S (food and beverage ingredients, natural microorganisms, sweeteners, enzymes for food processing) 5/16/11 $3,032.2 $564.1 18.6% $428.1 $7,277.4 2.4 x 12.9 x 17.0 x

Sealed Air Corporation Diversey Holdings, Inc. (cleaning, hygiene, operational efficiency and appearance enhancing products) 10/3/11 $3,145.9 $367.2 11.7% $267.9 $4,435.7 1.4 x 12.1 x 16.6 x

China National Chemical Corporation Makhteshim Agan Industries Ltd. (herbicides, insecticides and fungicides) 10/17/11 $2,352.7 $225.4 9.6% $125.4 $3,764.4 4 1.6 x 16.7 x 30.0 x

Ashland Inc. International Specialty Products, Inc. (specialty ingredients for personal care, pharmaceutical, food and beverages) 8/23/11 $1,600.0 $360.0 22.5% $235.3 $3,200.0 2.0 x 8.9 x 13.6 x

Clariant AG Süd Chemie AG (adsorbents and catalysts) 4/26/11 $1,625.1 $276.2 17.0% $188.0 $2,544.0 1.6 x 9.2 x 13.5 x

Advent International Corporation MaxamCorp, S.A.U. (produces civil explosives and initiation services for mining, quarrying and construction) Announced $1,209.3 $154.1 12.7% NA $2,455.0 5 2.0 x 15.9 x NA

Cargill, Incorporated Provimi S.A. (animal nutrition products consisting of proteins, vitamins, minerals and other ingredients) 8/15/11 $2,409.3 $200.8 8.3% $170.7 $2,168.4 0.9 x 10.8 x 12.7 x

Apollo Global Management, LLC Taminco Group NV (alkylamines and derivatives for functional industrial use and for crop protection products) Announced $932.8 $201.2 21.6% $131.9 $2,108.1 2.3 x 10.5 x 16.0 x

Wanhua Industrial Group Co., Ltd. BorsodChem Zrt. (plastic raw materials and isocyanates including MDI and TDI) 1/31/11 $1,052.6 $126.3 12.0% NA $1,685.5 6 1.6 x 13.3 x NA

Lumena Resources Corp. Sino Polymer New Materials Co., Ltd. (polyphenylene resins, compounds and fibers) 1/14/11 $226.9 $137.1 60.4% $112.3 $1,506.5 7 6.6 x 11.0 x 13.4 x

Lonza Group AG Arch Chemicals Inc. (biocides for water treatment and wood protection and urethanes, hydrazines and polymols) 10/19/11 $1,406.9 $141.4 10.0% $100.2 $1,477.3 1.1 x 10.5 x 14.7 x

Arkema S.A. Cray Valley S.A, Cook Composites and Polymers Co.'s coating resins and Sartomer Company, Inc.'s photocure resins 4/29/11 $1,132.2 NA NA NA $732.6 0.6 x NA NA

Yule Catto Holdings GmbH PolymerLatex GmbH & Co. KG (latex for water-based paints and bonding agents for pigments for paper and fibers) 3/31/11 $488.3 $72.3 14.8% NA $585.9 1.2 x 8.1 x NA

PolyOne Corporation ColorMatrix Corporation (colorants, additives and pigment dispersions for thermoplastics production) 12/21/11 $196.8 $43.6 22.2% $22.0 $486.0 2.5 x 11.1 x 22.1 x

Kansai Paint Co. Ltd. Freeworld Coatings Ltd. (paint and powder coatings) 6/3/11 $404.8 $61.5 15.2% $49.1 $473.6 8 1.2 x 7.7 x 9.7 x

Cargill, Incorporated PT Sorini Agro Asia Corporindo Tbk (sorbitol, starch, starch derivatives, maltitol, glucose and glucose/maltose syrup) 1/28/11 $189.0 $29.0 15.3% $19.7 $440.4 9 2.3 x 15.2 x 22.3 x

Lanxess AG DSM Elastomers B.V. (antibiotics and anti-fungal products, yeasts and enzymes for food and beverages) 5/3/11 $414.8 $69.1 16.7% NA $414.8 1.0 x 6.0 x NA

HB Fuller Co. Forbo Holding AG's Industrial Adhesives Business (adhesives for paper processing, packaging, textiles and furniture) Announced $532.7 $32.7 6.1% NA $394.8 0.7 x 12.1 x NA

RPM International Inc. Kemrock Industries & Exports Ltd. (fiberglass reinforced polymer composites and resins in India) 9/19/11 $137.2 $28.6 20.9% $22.8 $373.2 10 2.7 x 13.0 x 16.4 x

Berwind Corporation BWA Water Additives UK Limited (specialty industrial and process water treatment solutions including desalination) 6/21/11 $145.7 NA NA NA $300.1 2.1 x NA NA

Mexichem SAB de CV Alphagary Corporation (specialty PVC, TPE, TPO, olefin, nylon and urethane compounds and elastomers) 1/10/11 $230.8 NA NA NA $300.0 1.3 x NA NA

United Phosphorus Ltd. DVA Agro Brasil C.I.E.I.A. Ltda. (pesticides, herbicides, fungicides, fertilizers, and household cleaning products) 7/26/11 $130.1 $26.0 20.0% NA $294.1 11 2.3 x 11.3 x NA

Primavera Capital Group Chemspec International Ltd. (intermediaries for advanced chemicals for electronics, pharmaceuticals, agrochemicals) 8/19/11 $149.5 $49.7 33.2% $39.9 $288.6 12 1.9 x 5.8 x 7.2 x

PPG Industries Inc. Dyrup A/S (paint and wood care products including damp-proofing products and fillers) Announced $281.5 $18.9 6.7% $8.3 $287.1 1.0 x 15.2 x 34.8 x

Zibo Hongda Mining Industry Co., Ltd. Shandong Huayang Technology Co. Ltd. (herbicides, insecticides and antiseptics including intermediate products) 1/31/11 $77.3 $6.7 8.6% NA $252.0 13 3.3 x 37.7 x NA

Osung LST Co. Ltd. Shinwha Intertek Corp. (optical films and lens films for LCD's, TV's, monitors, notebooks and display products) 7/13/11 $499.4 $17.0 3.4% $3.8 $250.2 14 0.5 x 14.7 x 66.0 x

Kerry Group plc Cargill Flavor Systems (UK) Ltd. (provides flavors for food and beverages) 9/22/11 $191.7 NA NA NA $230.0 1.2 x NA NA

Akzo Nobel NV SCHRAMM Holding Gmbh (coatings including powder coatings and coil coatings for automotive and industrial uses) 10/7/11 $167.9 $17.8 10.6% $13.8 $224.9 1.3 x 12.7 x 16.3 x

Idemitsu Kosan Co. Ltd. SDS Biotech K.K. (fungicides, herbicides and biocides, public health products and specialty chemicals in Japan) 6/8/11 $143.1 $21.6 15.1% $17.1 $166.0 15 1.2 x 7.7 x 9.7 x

Lubrizol Corporation Nalco Company's performance products group (personal care, cosmetics and household products) 1/21/11 $45.0 NA NA NA $164.2 3.7 x NA NA

Royal DSM N.V. AGI Corporation (UV curing chemicals and photoinitiators, inks for printed and circuit boards and plastic additives) 7/12/11 $135.6 $12.3 9.1% $8.5 $147.8 16 1.1 x 12.0 x 17.4 x

Equistone Partners Europe Coventya SAS (chemicals including zinc, copper, nickel, cadmium, and other metals for electroplating applications) 7/11/11 $130.8 NA NA NA $145.2 1.1 x NA NA

CHS, Inc. Solbar Industries Ltd. (soy proteins and isoflavones for food, beverages and pharmaceutical ingredients) Announced $184.4 $9.4 5.1% $9.0 $141.2 0.8 x 15.0 x 15.6 x

R&D Systems, Inc. Tocris Holdings Ltd (special compounds used in cancer and brain disorder research) 4/28/11 $19.3 $12.2 63.2% NA $124.0 6.4 x 10.1 x NA

Coromandel International Ltd Sabero Organics Gujarat Ltd. (fungicides, insecticides and other specialty chemicals in India) 12/17/11 $92.3 $8.8 9.6% $7.2 $121.0 17 1.3 x 13.7 x 16.8 x

Mitsubishi Corporation; Momentive Specialty Chemicals Inc.'s ink & adhesive resins business 2/1/11 $277.8 NA NA $7.0 $120.0 0.4 x NA 17.1 x

Harima Chemicals Inc.

Steel Partners Holdings L.P JPS Industries, Inc. (urethanes, EVA and aramid substrates for circuit boards, composites and filtration) Announced $186.7 $10.2 5.5% $9.5 $119.9 18 0.6 x 11.8 x 12.6 x

Nuplex Industries Limited Viverso GmbH (hydrophobic polyols, polyamide imide and other resins and hardeners for high quality coatings) 1/3/12 $160.0 $16.3 10.2% NA $106.2 0.7 x 6.5 x NA

Shaw Kwei & Partners CHT Holdings Ltd. (adhesive tape products used in automotive, electrical, construction and packaging) Announced $137.1 NA NA NA $102.0 0.7 x NM NA

Gilde Buy Out Partners CID Lines NV (cleaning agents and disinfectants for agricultural production, transport and food processing industries) 11/24/11 $53.3 $17.4 32.6% NA $100.3 1.9 x 5.8 x NA

Axcel Industriinvestor A/S Trelleborg Waterproofing AB (polymer and bitumen-based products for sealing and waterproofing applications) 2/1/11 $109.8 NA NA NA $92.9 0.8 x NA NA

Li Chunnan Wanxiang International Limited (natural and synthetic ingredients for perfumes, toothpaste and laundry detergents) Announced $102.4 $13.5 13.2% $10.2 $87.7 0.9 x 6.5 x 8.6 x

Solutia Inc. Southwall Technologies Inc. (energy saving films and glass products for architectural and automotive markets) 11/22/11 $52.1 $8.1 15.6% $4.7 $87.1 1.7 x 10.7 x 18.4 x

CITIC Capital Partners; Higashiyama Film Co., Ltd. 9/20/11 $88.7 $11.6 13.0% $5.1 $75.7 19 0.9 x 6.5 x 14.7 x

Castle Rock Holdings SPRL; (films for touch screens for consumer electronics, films for industrial and commercial printing, insulating films for appliances)

Wealth Rock Holdings SPRL

Nisshin Oillio Group Ltd. Industrial Química Lasem, S.A. (specialty chemicals for industrial and cosmetic sectors) 7/21/11 $36.6 $5.6 15.4% NA $36.6 20 1.0 x 6.5 x NA

Frutarom Industries Ltd. Chr. Hansen Italia S.p.A.'s savory business (flavors, seasoning compounds and functional ingredients for food) Announced $25.7 NA NA NA $35.3 1.4 x NA NA

Semrock, Inc. Advanced Thin Films, LLC (thin film coatings including laser mirrors, non-linear crystal, UV and anti-reflective) 1/20/11 $9.0 NA NA NA $34.5 3.8 x NA NA

Dai-ichi Kogyo Seiyaku Co., Ltd. Yokkaichi Chemical Company Limited (cosmetics, surfactants, solvents, functional chemicals and resins) 4/1/11 $146.2 NA NA $5.7 $32.0 21 0.2 x NA 5.6 x

Grirem Advanced Materials Co., Ltd. Jiangsu Guosheng Rare-earth Co., Ltd. (lanthanum, cerium, praseodymium and other rare earth metals and minerals) Announced $28.9 NA NA NA $25.4 22 0.9 x NA NA

Frutarom (UK) Ltd. Aromco Ltd. (flavor products for bakery, confectionery, dairy, beverage and pharmaceutical applications) 8/19/11 $12.7 NA NA NA $24.8 2.0 x NA NA

Mando Corporation; E-Polymers Co. Ltd. (engineering plastics and high-performance alloys including PC/PBT, PC/ABS, PA/ABS and PA/PPO) 7/14/11 $36.1 NA NA NA $22.7 23 0.6 x NA NA

Halla Investment

& Consulting Company

Grand Pharmaceutical (China) Company Ltd. Wuhan Kernel Bio Tech Co., Limited (fermentation-based bio-pesticides and bio-feed additives) Announced $10.9 NA NA NA $21.2 24 2.0 x NA NA

Huntsman Investments (Netherlands) B.V. Laffans Petrochemicals Ltd's chemicals business (amines for detergents, automobile waxes and personal care products) 4/2/11 $45.0 NA NA NA $21.0 0.5 x NA NA

Z M Associates Nimir Industrial Chemicals Limited (stearic acid and distilled fatty acids in Pakistan) Announced $27.3 $2.1 7.6% $1.1 $20.1 25 0.7 x 9.6 x 17.6 x

Metal Improvement Company, LLC BASF Corporation's surface technologies business (metallic and ceramic thermal, plasma and flame spray coatings) 4/8/11 $29.0 NA NA NA $20.0 0.7 x NA NA

Jin-Su Han Daihan Ink Co.,Ltd. (offset and color printing ink products for mass publications and flexible packaging) Announced $51.3 NA NA NA $18.8 26 0.4 x NA NA
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Notes:

When appropriate, all deals converted to U.S.$ (millions) at the announcement date, or, if closed, at the closing date.

1) LTM: Latest Twelve Months

2) TEV: Total Enterprise Value

3) Includes only transactions that have closed

4) Based on 100% equity stake acquisition (actual was 60.0%)

5) Based on 100% equity stake acquisition (actual was 50.0%)

6) Based on 100% equity stake acquisition (actual was 57.9%)

7) Based on 100% equity stake acquisition (actual was 94.1%)

8) Based on 100% equity stake acquisition (actual was 72.9%)

9) Based on 100% equity stake acquisition (actual was 85.0%)

10)Based on 100% equity stake acquisition (actual was 22.3%)

11)Based on 100% equity stake acquisition (actual was 51.0%)

12)Based on 100% equity stake acquisition (actual was 41.8%)

13)Based on 100% equity stake acquisition (actual was 20.4%)

14)Based on 100% equity stake acquisition (actual was 23.2%)

15)Based on 100% equity stake acquisition (actual was 69.9%)

16)Based on 100% equity stake acquisition (actual was 96.8%)

17)Based on 100% equity stake acquisition (actual was 73.2%)

18)Based on 100% equity stake acquisition (actual was 60.7%)

19)Based on 100% equity stake acquisition (actual was 35.8%)

20)Based on 100% equity stake acquisition (actual was 85.0%)

21)Based on 100% equity stake acquisition (actual was 55.0%)

22)Based on 100% equity stake acquisition (actual was 20.0%)

23)Based on 100% equity stake acquisition (actual was 42.5%)

24)Based on 100% equity stake acquisition (actual was 81.0%)

25)Based on 100% equity stake acquisition (actual was 79.7%)

26)Based on 100% equity stake acquisition (actual was 40.0%)

27)Based on 100% equity stake acquisition (actual was 51.0%)

Tikkurila Oyj TIKKURILA ZORKA d.o.o. (decorative paints and lacquers for construction and protection of wood and metal) 7/1/11 $23.2 $1.8 7.6% $1.4 $17.2 0.7 x 9.8 x 12.0 x

Cemedine Co. Ltd. Cemedine Henkel Co., Ltd. (adhesives, sealants, coatings, and structural foams for automobile manufacturing) 12/16/11 $43.6 NA NA $3.4 $14.1 27 0.3 x NA 4.1 x

Wacker Chemicals Korea Inc. Lucky Silicone Industry Co., Ltd. (silicone sealants for construction and other industries) Announced $28.1 NA NA NA $14.1 0.5 x NA NA

Quaker Chemical Corporation G.W. SMITH & SONS, Inc. (die casting lubricants and greases and metalworking fluids) 10/3/11 $14.0 NA NA NA $13.3 1.0 x NA NA

MEAN3 18.2% 1.7x 11.1x 16.4x

MEDIAN3 15.3% 1.3x 10.7x 14.7x
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2011 SELECTED COMMODITY CHEMICAL TRANSACTIONS
TARGET

EFFECTIVE LTM1 LTM1 LTM1 TEV2/ TEV2/ TEV2/
ACQUIRER(s) TARGET DATE SALES EBITDA % EBIT TEV3 SALES EBITDA EBIT

Vale S.A. Vale Fertilizantes S.A.(raw materials, intermediary, and finished nitrogen and phosphate-based products and fertilizers) 12/12/11 $1,930.4 $414.0 21.4% $156.0 $8,822.0 4 4.6 x 21.3 x 56.5 x

Uralkali JSC Silvinit JSC (potassium fertilizers, industrial and food salts, products for cosmetology, medicine and metal production) 6/16/11 $1,103.7 $698.9 63.3% $607.2 $8,288.5 7.5 x 11.9 x 13.7 x

Leonid Mikhelson CJSC SIBUR Holding (industrial gas liquids, LPG, synthetic rubber, lubricants, fuel additives, tires and fertilizers) 7/20/11 $5,105.0 $1,006.0 19.7% NA $5,355.1 5 1.0 x 5.3 x NA

China National Bluestar (Group) Co., Ltd. Elkem AS (aluminum, silicon metals, carbon, ferrosilicon products, micro silica, and special alloys for foundry industry) 4/14/11 $1,300.0 NA NA NA $2,000.0 1.5 x NA NA

SCG Chemicals Co., Ltd. PT. Chandra Asri Petrochemical Tbk (ethylene, propylene, butanes, petrochemicals, LDPE, HDPE and copolymers) 9/27/11 $1,747.0 $82.6 4.7% NA $1,417.1 6 0.8 x 17.2 x NA

Rhone Capital, L.L.C. Evonik Degussa GmbH's carbon black business (carbon black for tires, and laser printers) 7/29/11 $1,200.0 $184.2 15.3% NA $1,300.0 1.1 x 7.1 x NA

Tata Chemicals Ltd. Olam International Limited's urea manufacturing project in Gabon (ammonia-urea fertilizer) Announced NA $300.0 NA NA $1,155.4 7 NA 3.9 x NA

Siam Cement Public Co. Ltd. Thai Plastic and Chemicals Public Company Limited (polyvinyl chloride polymer and related finished plastic products) Announced $1,010.2 $121.6 12.0% $87.1 $943.5 8 0.9 x 7.8 x 10.8 x

Aditya Birla Management Columbian Chemicals Company (rubber and industrial carbon black products) 6/21/11 $1,000.0 $140.0 14.0% NA $875.0 0.9 x 6.3 x NA

Corporation Pvt Ltd

The Blackstone Group Polymer Group Inc. (nonwoven fabrics for industrial and consumer markets and oriented polymers for packaging) 1/28/11 $1,473.7 $150.2 10.2% NA $670.1 0.5 x 4.5 x NA

DAK Americas, LLC Eastman Chemical Co.'s performance polymers PET business 1/31/11 $400.0 $46.0 11.5% NA $600.0 1.5 x 13.0 x NA

Chemtrade Logistics Income Fund Marsulex Inc. (produces sulfuric acid, including regeneration, sulfur dioxide and sulfur) 5/5/11 $323.1 $76.7 23.7% $48.1 $452.4 1.4 x 5.9 x 9.4 x

Zaklady Azotowe Zaklady Chemiczne S.A. (ammonia, phosphoric acid fertilizers and titanium dioxide in Poland) 8/19/11 $804.5 $60.3 7.5% $33.3 $387.0 9 0.5 x 6.4 x 11.6 x

w Tarnowie-Moscicach S.A.

Braskem America, Inc. The Dow Chemical Company's global polypropylene business consisting of four plants with 2.3 billion lbs./year capacity 9/30/11 NA $50.7 NA NA $340.0 NA 6.7 x NA

AXA Private Equity NOVACAP SAS (acetone, hydrochloric acid, polycarbonate and epoxy resins, soda ash and phenol) Announced $633.7 NA NA NA $323.8 0.5 x NA NA

Olin Corp. Sunbelt Chlor-Alkali Partnership (chlorine, caustic soda, and hydrogen) 2/28/11 $157.6 NA NA $53.6 $307.3 10 2.0 x NA 5.7 x

Triton COMPO GmbH & Co. KG (fertilizers for retail and wholesale markets) 10/18/11 $489.3 $20.5 4.2% NA $293.6 0.6 x 14.3 x NA

Aditya Birla Chemicals (India) Kanoria Chemicals & Industries Ltd.'s chloro chemicals division (chlorine and derivatives and caustic soda) 5/23/11 $69.4 $18.7 27.0% NA $187.4 2.7 x 10.0 x NA

Tredegar Film Products Corporation Terphane Holdings LLC (thin polyester films for packaging and industrial applications in North and South America) 10/24/11 $160.0 $44.0 27.5% NA $184.0 1.2 x 4.2 x NA

Haci Omer Sabanci Holding AS Advansa Sasa Polyester Sanayi A.S. (polyester staple fiber and filament yarn, PET resin and bottles) 5/26/11 $460.1 $42.5 9.2% $30.9 $178.5 11 0.4 x 4.2 x 5.8 x

H.I.G. Capital, LLC Cytec's building block chemicals division including acrylonitrile, melamine and sulfuric acid 2/28/11 $600.0 $30.3 5.1% NA $175.7 0.3 x 5.8 x NA

INEOS ChlorVinyls Holdings, B.V. Tessenderlo Chemie NV's chlorine, caustic, VCM and PVC in Belgium, France and the Neitherlands 7/26/11 $856.3 $59.5 6.9% NA $159.2 0.2 x 2.7 x NA

Keyera Corp. Alberta Envirofuels, Inc. (gasoline-blending component such as MTBE and isooctane) Announced NA $36.0 NA NA $148.0 NA 4.1 x NA

Brunner Mond Group Limited British Salt Limited (industrial and food salts) 1/19/11 $35.0 $15.0 42.9% NA $144.2 4.1 x 9.6 x NA

Eastman Chemical Co. Sterling Chemicals, Inc. (acetic acid, VAM, purified PTA and plasticizers) 8/9/11 $99.5 $14.3 14.4% NA $98.4 1.0 x 6.9 x NA

Anyang Longyu (HK) Jiutian Chemical Group Limited (methanol, fuel, pesticides, fertilizers, dyestuffs, coatings, plastics and synthetic rubber) 11/3/11 $126.8 NA NA NA $81.3 12 0.6 x NA NA

Development Co., Ltd.

Hexpol AB Horst Müller Kunststoffe Gmbh & Co. Kg (thermoplastic elastomer compounding for consumer and household goods) Announced $58.8 $7.1 12.0% NA $50.9 0.9 x 7.2 x NA
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Agrium Advanced Technologies International Mineral Technologies, LLC (micronutrients for the agricultural and animal feed industries amd fertilizers) 7/7/11 $60.0 $8.8 14.7% NA $44.0 0.7 x 5.0 x NA

Origin Enterprises Plc Carrs Fertilisers Limited (fertilizers for the agriculture, forestry and horticulture including phosphates, potash and urea) 7/13/11 $96.2 NA NA $3.1 $30.8 0.3 x NA 10.0 x

Agrium Europe SA Cerealtoscana S.p.A. (manufacturing and distribution of fertilizers) 5/2/11 $200.0 NA NA NA $27.0 0.1 x NA NA

Performance Additives Europe GmbH Solutia Inc.'s dithiocarbamates (DTCs) and tetrabenzylthiuram disulfide (TBzTD) businesses 2/1/11 $39.0 $5.0 12.8% NA $26.0 0.7 x 5.2 x NA

S. Vaikundarajan Kilburn Chemicals, Chemical Division (anatase grade titanium dioxide) 10/15/11 $23.0 NA NA NA $22.9 1.0 x NA NA

Rasa Corp. IZUMI Corporation (synthetic resins) Announced $124.1 NA NA $2.2 $21.9 13 0.2 x NA 10.1 x

PolyOne Corporation Uniplen Indústria De Polímeros Ltda. (produces specialty engineered materials and distributes thermoplastics in Brazil) 1/3/11 $34.0 NA NA NA $21.0 0.6 x NA NA

JSP Corp. Fagerdala Brasil Ltda. (expanded polypropylene beads and polypropylene molded products) 2/28/11 $20.6 NA NA NA $20.6 1.0 x NA NA

Yule Catto & Co. plc Quality Polymer Sdn. Bhd. (aqueous polymers) 10/17/11 $15.8 NA NA NA $15.8 1.0 x NA NA

MEAN3 17.6% 1.4x 8.2x 15.9x

MEDIAN3 14.0% 1.0x 6.5x 10.8x

Notes:
When appropriate, all deals converted to U.S.$ (millions) at the announcement date, or, if closed, at the closing date.

1) LTM: Latest Twelve Months

2) TEV: Total Enterprise Value

3) Includes only transactions that have closed

4) Based on 100% equity stake acquisition (actual was 20.2%)

5) Based on 100% equity stake acquisition (actual was 50.0%)

6) Based on 100% equity stake acquisition (actual was 30.0%)

7) Based on 100% equity stake acquisition (actual was 25.1%)

8) Based on 100% equity stake acquisition (actual was 30.5%)

9) Based on 100% equity stake acquisition (actual was 66.0%)

10)Based on 100% equity stake acquisition (actual was 50.0%)

11)Based on 100% equity stake acquisition (actual was 51.0%)

12)Based on 100% equity stake acquisition (actual was 28.4%)

13)Based on 100% equity stake acquisition (actual was 83.4%)

SPECIALTY CHEMICAL TRANSACTION MULTIPLES 2002–20111

SCOTT-MACON,LTD.
800 Third Avenue, New York, NY 10022

(212) 755-8200
www.scott-macon.com
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1) Transactions for 2011 and prior years include only those that were closed during the respective year.

2) Whole numbers in the transaction bars refer to the number of datapoints used in the median calculation.

CHEMICALS AND RELATED INDUSTRIES GROUP

SCOTT-MACON,LTD.
800 Third Avenue, New York, NY 10022

(212) 755-8200
www.scott-macon.com

Led by Allan Benton, a specialist in chemical industry investment banking for more than 30 years

Has led transactions and execution across a number of chemical, material, and related industries

Transaction expertise includes:
– Mergers and acquisitions
– Strategic advisory and valuations
– Private equity and debt placements

The Chemicals & Related Industries Group encompasses a number of industries as shown below:

Chemicals &
Related Industries

Pharmaceuticals
& Biochemicals

Custom
Manufacturing

Water Treating
Chemicals

Pigments
& Dyes

Surfactants
& Lubricants

Polymers
& Plastics

Flavors
& Fragrances

Adhesives, Coatings
& Sealants

Oil Refining
& Gas Processing

Agricultural Chemicals
& Fertilizers

Fine Chemicals Petrochemicals

Composites

Catalysts Chemical Distribution
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