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Analysis of 2013 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 charts, the median multiple of total 
enterprise value (“TEV”) to latest twelve months EBITDA (“EBITDA multiple”) for specialty 
chemical transactions closed in 2013 was 9.5x compared to 10.4x, 10.7x and 9.5x for specialty 
chemical transactions which closed in 2012, 2011 and 2010, respectively.  The 9.5x EBITDA 
multiple was less than the EBITDA multiples of the prior two years but was close to the median 
annual multiple for the five year period 2008 – 2012 of 9.6x.  The median multiple of TEV to 
latest twelve months sales (“sales multiple”) for specialty chemical transactions which closed in 
2013 of 1.4x was close to the sales multiple for specialty chemical transactions which closed in 
2012 and 2011 of 1.3x, and was 27% higher than the median annual sales multiple for the five-
year period 2008 – 2012 of 1.1x.  The overall takeaway from the analysis is that specialty 
chemical valuation multiples in 2013 remained close to the record levels of 2011 – 2012.   
 
The median EBITDA and sales multiples for commodity chemical transactions which closed in 
2013 were 6.9x and 0.6x, respectively, compared to 8.6x and 0.8x, respectively, for commodity 
chemical transactions which closed in 2012 and the median EBITDA and sales multiples for the 
five year period 2008-2012 of 6.8x and 0.8x, respectively.   
 
The median EBITDA multiple in 2013 was 9.6x for specialty chemical transactions closed with 
TEV’s above $1 billion compared to 9.4x for transactions with TEV’s below $1 billion.  The 
median sales multiple in 2013 was 1.8x for specialty chemical transactions which closed with 
TEV’s above $1 billion compared to 1.2x for TEV’s below $1 billion. 
 
The total TEV of all specialty chemical transactions which closed in 2013 for which information 
has been disclosed and for which at least one valuation multiple can be calculated was $23.0 
billion, representing 45 transactions.  This compares with the total TEV of specialty chemical 
transactions of $23.6 billion representing 34 transactions and $62.4 billion, representing 50 
transactions in all of 2012 and 2011, respectively, and 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 2003 – 2012 of $31.1 billion and the median annual number of closed 
transactions in the same period of 35.  The TEV of all commodity chemical transactions which 
closed in 2013 for which information has been disclosed and for which at least one valuation 
multiple can be calculated was $13.4 billion, representing 23 transactions.  Strategic buyers 
accounted for 76% of the number of specialty chemical transactions and for 74% of the number 
of commodity chemical transactions closed in 2013. 
 
 



2013 SELECTED SPECIALTY CHEMICAL TRANSACTIONS
TARGET

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

The Carlyle Group LP DuPont Performance Coatings, Inc. (OEM automotive coatings) 2/1/13 $4,294.2 $660.6 15.4% NA $5,153.0 1.2 x 7.8 x NA

Merck KGaA AZ Electronic Materials S.A. (specialty chemical materials for the electronics market) Announced $774.4 $246.6 31.8% $141.8 $2,811.0 3.6 x 11.4 x 19.8 x

Ecolab Inc. Permian Mud Service, Inc. (inorganic and specialty organic chemicals for oilfield service companies) 4/10/13 $1,250.0 $198.2 15.9% NA $2,260.0 1.8 x 11.4 x NA

Cinven Limited CeramTec GmbH (ceramic components and substrates for chemical / metallurgical industries and medical applications) 8/31/13 $552.2 $175.9 31.9% NA $1,987.9 3.6 x 11.3 x NA

Platform Specialty Products MacDermid Incorporated (specialty chemicals and systems for surface finishing, electronics and graphic arts) 10/31/13 $742.0 $180.0 24.3% NA $1,800.0 2.4 x 10.0 x NA

Corporation

Air Products and Chemicals Inc. Indura S.A. Industria y Comercio (industrial gas production services) Announced $476.8 $103.9 21.8% $74.4 $1,597.3 4 3.4 x 15.4 x 21.5 x

Georgia-Pacific LLC Buckeye Technologies Inc. (cellulose-based specialty fibers and nonwoven materials) 8/23/13 $839.4 $175.7 20.9% $127.0 $1,510.9 1.8 x 8.6 x 11.9 x

Solvay SA Chemlogics Group, LLC (specialty chemicals and polymers used in the extraction and production of oil and gas) 10/31/13 $500.0 $125.0 25.0% NA $1,345.0 2.7 x 10.8 x NA

Advent International Corporation Cytec Industries Inc.’s Coating Resins Business (radiation-cured liquid and powder coating resins) 4/3/13 $1,549.9 $166.7 10.8% NA $1,150.0 0.7 x 6.9 x NA

Praxair Inc. NuCO2 Florida Inc. (beverage-grade carbon dioxide and draught beer-grade nitrogen gas solutions) 3/1/13 $250.0 $115.0 46.0% NA $1,100.0 4.4 x 9.6 x NA

PPG Industries Inc. Akzo Nobel NV’s North American Decorative Paints Business 4/1/13 $1,500.0 $218.8 14.6% NA $1,050.0 0.7 x 4.8 x NA

AEA Investors LP Siemens Water Technologies, LLC (water and wastewater treatment products, systems, and services) Announced $1,300.0 $75.0 5.8% NA $865.4 0.7 x 11.5 x NA

Jiang Yin Hanying Investment Co. Jiangsu ChengXing Phosph-Chemicals Co., Ltd. (technical, food, & dental grades of phosphorous chemical products) 11/12/13 $421.6 $51.5 12.2% $25.7 $860.1 5 2.0 x 16.7 x 33.5 x

BYK-Chemie GmbH Rockwood Additives Ltd (clay-based additives and rheology modifiers) 10/1/13 $191.3 NA NA NA $635.0 3.3 x NA NA

Toray Industries, Inc. Zoltek Companies Inc.  (carbon fibers and technical fibers for composities and aircraft brake pads) Announced $143.9 $30.0 20.8% $11.7 $587.0 4.1 x 19.6 x 50.3 x

SK Capital Partners Clariant AG’s Textile Chemicals, Paper Specialties and Emulsions Businesses 10/1/13 $1,336.4 $87.2 6.5% NA $549.3 0.4 x 6.3 x NA

Kuraray Co. Ltd. DuPont’s Glass Laminating Solutions / Vinyls Business Announced $498.2 NA NA NA $543.0 1.1 x NA NA

W.R. Grace & Co. The Dow Chemical Company’s UNIPOL Polypropylene Licensing and Catalysts Business 12/2/13 NA $50.0 NA NA $500.0 NA 10.0 x NA

Freeport-McMoRan Copper & Gold Inc. OM Group Inc.’s Cobalt Chemical Refinery in Finland (cobalt hydroxide and inorganic products) 3/29/13 $595.1 NA NA NA $435.0 0.7 x NA NA

Lundin Mining Corporation 

Royal Adhesives & Sealants, LLC ADCO Global, Inc. (flexible and structural adhesives, sealants and solvent bonding products) 7/31/13 $299.2 NA NA NA $380.0 1.3 x NA NA

Sika AG Akzo Nobel NV’s Building Adhesives Business (adhesives for flooring, sealing and bonding) 10/1/13 $246.9 NA NA NA $348.1 1.4 x NA NA

Ring International Holding AG HELIOS Group (coatings, varnishes and lacquers, printing inks, and putties) Announced $456.2 $29.7 6.5% $11.4 $335.8 6 0.7 x 11.3 x 29.5 x

Hyosung Corp. Shinwha Intertek Corp. (optical and lens films for LCDs, TVs, monitors and electronic display products) 3/27/13 $299.4 $15.9 5.3% $6.1 $305.4 7 1.0 x 19.2 x 50.2 x

The Valspar Corporation Inver S.p.A. (industrial coatings including liquid and heat-hardened powder coatings and supplementary products) 7/31/13 $209.2 NA NA NA $209.2 1.0 x NA NA

SK Capital Partners Chemtura Corporation’s Antioxidant and UV Stabilizers Business 4/30/13 $389.9 $31.3 8.0% NA $200.0 0.5 x 6.4 x NA

One Equity Partners LLC FMC Corporation’s Peroxygens Business (hydrogen peroxide, persulfate, peracetic acid and other oxidants) Announced $302.7 NA NA NA $200.0 0.7 x NA NA

Johnson Matthey plc Perstorp Formox AB (high performance catalysts for various oxide processes including formaldehyde production) 3/28/13 $75.8 $19.1 25.1% NA $161.4 2.1 x 8.5 x NA

PCAS SA Dynaction SA (custom chemical synthesis services and production of intermediates and APIs for pharmaceuticals) Announced $224.4 $26.3 11.7% $14.5 $142.7 0.6 x 5.4 x 9.8 x

United Envirotech Ltd. Memstar Technolgy Ltd. (PVDF hollow fiber membranes and membrane products and systems for water treatment) 1/28/13 $35.9 $16.0 44.6% $14.6 $138.6 8 3.9 x 8.7 x 9.5 x

EMS-Chemie Holding AG D PLAST-EFTEC a.s. (adhesives, sealants and coatings for automotive industry) 4/16/13 $86.8 NA NA NA $126.7 9 1.5 x NA NA

Kemira Oyj 3F Chimica S.p.A. (polymers, flocculants and chemical additives for wastewater and sludge treatment) 10/1/13 $102.4 NA NA NA $111.0 1.1 x NA NA

Niacet Corporation Kemira Oyj’s ChemSolutions’ chemicals for food and pharmaceuticals and acetate-based chemicals 3/1/13 $65.7 NA NA NA $107.7 1.6 x NA NA

Flotek Industries Inc. Florida Chemical Company, Inc. (citrus oil-based chemicals for flavors and fragrences, and oilfield applications) 5/10/13 $93.6 $12.4 13.3% $11.2 $102.9 1.1 x 8.3 x 9.2 x

ZEON Corporation Tohpe Corporation (architectural, steel, concrete and marine coatings) 3/21/13 $160.9 $5.4 3.4% $2.1 $96.4 0.6 x 17.9 x 46.2 x

Zhenjiang Jiangnan Chemicals Co., Ltd. Jiangsu Lihong Silicon Material Co., Ltd. (organosilicon material and products) Announced $49.0 NA NA NA $92.1 1.9 x NA NA

GemVax & Kael Co.,Ltd. KSCB Co.,Ltd. (pigments, colorants and toners for plastics, coatings and inks) 11/28/13 $24.9 NA NA NA $91.4 10 3.7 x NA NA

Croda International plc Sichuan SIPO Chemical Stock Co., Ltd. (natural specialty chemicals including amides, fatty acids and esters) 8/6/13 $46.4 $5.1 11.1% NA $84.0 11 1.8 x 16.3 x NA

Huapont-Nutrichem Co., Ltd. Shandong Kaisheng New Materials Co., Ltd. (thionyl chioride and nucleotide products) Announced $34.2 NA NA NA $78.6 2.3 x NA NA

Beijing Capital Land Ltd. Juda International Holdings Limited  (phthalic anhydride (PA), fumaric acid, and PA by-products) 11/12/13 $33.8 $2.8 8.2% $2.0 $70.6 2.1 x 25.6 x 35.0 x

SK Capital Partners Archroma Pakistan Limited (chemicals, dyestuffs, and emulsions) 10/31/13 $69.3 $13.1 18.9% $11.8 $66.7 12 1.0 x 5.1 x 5.7 x

Innospec Inc. Bachman Group Companies (chemicals for the oil and gas industry) 11/4/13 $80.0 NA NA NA $59.6 0.7 x NA NA

Frutarom USA, Inc. Hagelin & Company Inc. & BRC Operating Company LLC (flavors and flavor systems for food and beverages) 12/11/13 $23.8 NA NA NA $52.4 2.2 x NA NA

Air Water Inc. Ellenbarrie Industrial Gases Ltd. (industrial, medical and specialty gases including oxygen, nitrogen and hydrogen) 9/23/13 $13.3 $3.5 26.2% $1.7 $49.4 13 3.7 x 14.1 x 28.6 x

KMG Chemicals Inc. OM Group, Inc.’s Ultra Pure Chemicals Division (high-purity process chemicals for semiconductor manufacture) 6/3/13 $94.0 NA NA NA $45.0 0.5 x NA NA

Novozymes A/S TJ Technologies, Inc. (plant-focused microbial and micronutrient products for agriculture) 6/28/13 $15.0 NA NA NA $43.9 2.9 x NA NA

DIC Asia Pacific Pte Ltd. DIC India Ltd. (full range of printing inks and allied materials) Announced $112.4 $5.0 4.5% $3.5 $43.2 14 0.4 x 8.6 x 12.4 x

Asian Paints Berger International Limited (paints for industrial plants, oil flatforms and interior and exterior architectural use) 11/8/13 $94.6 $6.3 6.6% $4.9 $42.0 15 0.4 x 6.7 x 8.5 x

Ecolab Inc. Quimiproductos S. A. de C. V. (cleaning, sanitizing and water treatment products for beverage production) 1/2/13 $35.0 NA NA NA $35.0 1.0 x NA NA

Elementis Specialties, Inc. Hi-Mar Specialty Chemicals, L.L.C. (defoamers for production of coatings, paint, inks and adhesives) 2/19/13 $14.5 $3.5 24.2% NA $33.0 2.3 x 9.4 x NA

ISCAR LTD. Metal-Tech Ltd. (tungsten and molybdenum oxide and powders) 8/6/13 $42.6 NA NA NA $32.5 16 0.8 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 67.0%)

5) Based on 100% equity stake acquisition (actual was 16.1%)

6) Based on 100% equity stake acquisition (actual was 73.1%)

7) Based on 100% equity stake acquisition (actual was 20.5%)

8) Based on 100% equity stake acquisition (actual was 13.2%)

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

10) Based on 100% equity stake acquisition (actual was 18.2%)

11) Based on 100% equity stake acquisition (actual was 65.0%)

12) Based on 100% equity stake acquisition (actual was 87.5%)

13) Based on 100% equity stake acquisition (actual was 77.0%)

14) Based on 100% equity stake acquisition (actual was 28.3%)

15) Based on 100% equity stake acquisition (actual was 49.9%)

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

17) Based on 100% equity stake acquisition (actual was 65.0%)

18) Based on 100% equity stake acquisition (actual was 18.4%)

19) Based on 100% equity stake acquisition (actual was 12.3%)

20) Based on 100% equity stake acquisition (actual was 61.0%)

21) Based on 100% equity stake acquisition (actual was 58.0%)
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COMPARISON OF MEDIAN CHEMICAL TRANSACTION
MULTIPLES 2011–2013

Sales EBITDA

2011 2012 2013 2011 2012 2013
Specialty Chemicals
All Closed Transactions 1.3x 1.3x 1.4x 10.7x 10.4x 9.5x

Over $1 Billion 1.6x 2.3x 1.8x 10.9x 11.2x 9.6x

Under $1 Billion 1.2x 1.1x 1.2x 10.4x 10.0x 9.4x

Commodity Chemicals
All Closed Transactions 1.0x 0.8x 0.6x 6.5x 8.6x 6.9x

Over $1 Billion 1.3x N/A 1.2x 11.9x N/A 5.9x

Under $1 Billion 0.7x 0.8x 0.6x 6.3x 8.6x 7.1x

SDS Biotech K.K. Sree Ramcides Chemicals Pvt. Ltd. (herbicides, pesticides, fungicides and plant nutrients) 1/30/13 $19.3 NA NA NA $26.4 17 1.4 x NA NA

Solvay Participations France S.A.S. Rhodia Specialty Chemicals India Ltd. (linear alkyl benzene sulphonic acid, various sulfonates and surfactants) 5/13/13 $39.4 NA NA NA $26.4 18 0.7 x NA NA

Yriel SARL Elixens SA (colorants, agrochemicals, electronic chemicals, aroma chemicals, and synthetic active ingredients) Announced $42.8 NA NA NA $25.5 19 0.6 x NA NA

Endless LLP James Briggs ITW Ltd. (aerosols for consumer adhesives, automotive applications, and personal care products) 6/25/13 $77.1 NA NA NA $23.1 0.3 x NA NA

GRINM Semiconductor GRINM Electro-Optic Materials Co., Ltd. (infrared and laser optic materials and LED substrate materials) 12/13/13 $6.5 NA NA NA $20.6 3.2 x NA NA

Materials Co., Ltd. 

Frutarom Switzerland Ltd. Aroma, S.A. (flavors for bakery, beverages, confectionary, dairy and pharmaceuticals) 11/25/13 $6.3 $2.3 36.5% NA $12.5 2.0 x 5.4 x NA

Kyungin Synthetic Corp. Eastwell Company Ltd. (ink and solvent dyes for ink-jet printers, electronic materials and engineering plastics) 1/15/13 $14.2 NA NA $1.8 $12.3 20 0.9 x NA 7.0 x

Toyo Ink SC Holdings Co., Ltd. Arets Graphics NV (UV cured inks and varnishes for printing) 4/25/13 $65.0 $1.1 1.6% NA $11.7 0.2 x 11.0 x NA

Koatsu Gas Kogyo Co., Ltd. Suzuka Fine Co., Ltd. (paints) Announced $89.8 NA NA $2.6 $11.5 21 0.1 x NA 4.4 x

MEAN3 18.2% 1.7x 10.6x 22.3x

MEDIAN3 15.4% 1.4x 9.5x 11.9x



SPECIALTY CHEMICAL TRANSACTION MULTIPLES 2004–2013
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1) Transactions for 2013 and prior years include only those that were closed during the respective year. Whole numbers in the transaction bars refer to the number of datapoints used in the median calculation.
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Led by Allan Benton, a specialist in chemical industry investment banking for more than 35 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

2013 SELECTED COMMODITY CHEMICAL TRANSACTIONS
TARGET

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

Saudi International Petrochemical  Sahara Petrochemical Company (propylene, polypropylene, ethylene, polyethylene, and other petrochemicals and hydrocarbons) Announced $614.0 $222.3 36.2% $169.5 $2,683.2 4.4 x 12.1 x 15.8 x

Company

Oman Oil Company S.A.O.C. OXEA GmbH (leading OXO intermediate ehcmical producer - aldehydes, alcohols, esters, and amines) 12/9/13 $2,031.0 NA NA NA $2,437.2 1.2 x NA NA

Georgia Gulf Corp. Eagle Spinco Inc. (chlor-alkali and derivatives) 1/28/13 $1,747.9 $411.3 23.5% $369.9 $2,097.5 4 1.2 x 5.1 x 5.7 x

Agrium Inc. Glencore International plc’s Viterra, Inc. Agri-Products Business (retail sales of fertilizers, seeds and crop protection products) 10/1/13 $2,400.0 $244.0 10.2% NA $1,787.7 0.7 x 7.3 x NA

Huntsman International LLC Rockwood Holdings Inc.’s Performance Additives and Ti02 Businesses Announced $1,538.9 $240.9 15.7% NA $1,325.0 0.9 x 5.5 x NA

Picanol NV Tessenderlo Chemie NV  (chemicals for food, agriculture and water management including fertilizers and gelatin) 11/6/13 $2,719.3 $195.0 7.2% $92.5 $1,144.8 5 0.4 x 5.9 x 12.4 x

SCG Chemicals Co., Ltd. Bangkok Synthetics Co., Ltd. (butadiene, butene-1, MTBE, C4-raffinate, and C4-LPG) 12/3/13 $452.6 NA NA NA $1,113.3 6 2.5 x NA NA

Rain CII Carbon LLC RÜTGERS N.V. (coal tar pitch and derivatives including resins, naphthalene and phenolics) 1/4/13 $1,167.3 $137.0 11.7% NA $949.3 0.8 x 6.9 x NA

Toray Advanced Materials Korea Inc. Woongjin Chemical Co., Ltd. (polyester filament and staple fiber and chips for bottles and film) Announced $1,049.0 $56.2 5.4% $25.7 $944.1 0.9 x 16.8 x 36.7 x

China National Chemical Corporation Shenyang Chemical Industry Co., Ltd. (chlor-alkali and derivatives; LPG, propylene, benzene and toluene) Announced $1,648.4 $55.1 3.3% NA $905.0 7 0.5 x 16.4 x NA

Chemtrade Holdco US Inc. General Chemical Holding Company (specialty chemicals, water treatment chemicals and sulfuric acid) Announced $389.1 $110.0 28.3% NA $860.0 2.2 x 7.8 x NA

Private Investor Consortium China XLX Fertiliser Ltd. (urea, compound fertilizers, methanol, liquid ammonia, and ammonia solutions) Announced $643.5 $89.6 13.9% $59.6 $752.8 8 1.2 x 8.4 x 12.6 x

Yara International ASA Bunge Limited’s Fertilizer Business in Brazil 8/9/13 $2,650.0 $77.0 2.9% NA $750.0 0.3 x 9.7 x NA

Unipar Participações S.A. Carbocloro S.A. Indústrias Químicas (chloralkali and derivatives) 3/22/13 $410.0 NA NA NA $549.7 9 1.3 x NA NA

Zaklady Azotowe w Tarnowie Zaklady Azotowe Pulawy Spolka Akcyjna (melamine, caprolactam, hydrogen peroxide and fertilizers) 4/3/13 $823.4 $109.8 13.3% $77.2 $494.1 0.6 x 4.5 x 6.4 x

Moscicach Spólka Akcyjna

Xingmei Zhong Yongye International, Inc. (fulvic acid-based crop and animal nutrition products) Announced $866.7 $288.9 33.3% $270.9 $433.4 10 0.5 x 1.5 x 1.6 x

Yara International ASA OFD Holding Inc. (fertilizers) Announced $795.9 $35.0 4.4% NA $425.0 0.5 x 12.1 x NA

PolyOne Corporation Spartech Corp. (engineered thermoplastics, packaging technologies, polymeric compounds and color concentrates) 3/13/13 $1,156.4 $53.0 4.6% $20.3 $390.9 0.3 x 7.4 x 19.3 x

Rockwood Holdings, Inc. Sachtleben Chemie GmbH (Ti02, barium sulfate and hydroxide, zinc sulfide, masterbatches and additives) 3/31/13 $832.5 $66.6 8.0% NA $333.0 11 0.4 x 5.0 x NA

Mexichem SAB de CV PolyOne Corporation’s Vinyl Dispersion, Blending and Suspension Resin Assets 5/30/13 $150.0 $45.0 30.0% NA $250.0 1.7 x 5.6 x NA

Braskem S.A. Solvay Indupa S.A.I.C. (polyvinyl chloride (PVC) and sodium hydroxide) Announced $626.5 $52.2 8.3% $19.6 $235.6 12 0.4 x 4.5 x 12.0 x

Ube Industries, Ltd. Ube Material Industries Ltd. (refractory raw materials, ceramic materials, magnesium and calcium-based chemicals) 7/26/13 $375.9 $37.6 10.0% $16.8 $205.6 13 0.5 x 5.5 x 12.3 x

Sistema JSFC United Petrochemical Company OAO (petrochemicals such as polymethyl methacrylate) 9/17/13 $517.0 NA NA NA $195.4 0.4 x NA NA

Taminco Corporation Suomen Muurahaishappo Oy (formic acid and derivatives) Announced $191.9 $31.5 16.4% NA $191.9 1.0 x 6.1 x NA

Cabot Corporation Nhumo, S.A. de C.V. (carbon black for tires and industrial rubber products) 11/13/13 $188.0 $24.0 12.8% NA $175.0 14 0.9 x 7.3 x NA
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Notes:
When appropriate, all deals converted to U.S.$ (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 (Georgia Gulf shareholders received 49.5% of
combined entity while PPG shareholders received 50.5%)

5) Based on 100% equity stake acquisition (actual was 31.8%)

6) Based on 100% equity stake acquisition (actual was 22.8%)

7) Based on 100% equity stake acquisition (actual was 18.0%)

8) Based on 100% equity stake acquisition (actual was 35.1%)

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

10) Based on 100% equity stake acquisition (actual was 75.6%)

11) Based on 100% equity stake acquisition (actual was 39.0%)

12) Based on 100% equity stake acquisition (actual was 70.6%)

13) Based on 100% equity stake acquisition (actual was 46.7%)

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

15) Based on 100% equity stake acquisition (actual was 39.9%)

16) Based on 100% equity stake acquisition (actual was 56.9%)

17) Based on 100% equity stake acquisition (actual was 51.8%)

18) Based on 100% equity stake acquisition (actual was 49.0%)

19) Based on 100% equity stake acquisition (actual was 49.0%)

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

21) Based on 100% equity stake acquisition (actual was 90.0%)

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

Etingale Management Limited JSC Khimprom (organic, inorganic, organochlorous, organophosphorous, organosilicon products and pesticides) 11/29/13 $171.8 NA NA NA $111.3 15 0.6 x NA NA

Borealis AG Rosier S.A. (granulated, liquid specialty and water-soluble fertilizers) 7/1/13 $377.3 $9.9 2.6% $3.9 $98.9 16 0.3 x 10.0 x 25.3 x

Management of Nankai Chemical Co. Ltd. Nankai Chemical Co., Ltd. (sulfuric acid, chlor-alkali and derivatives and pharmaceuticals) 2/28/13 $184.4 NA NA $4.6 $75.2 17 0.4 x NA 16.3 x

Oil India Limited Assam Petrochemicals Ltd. (methanol and formaldehyde) 6/25/13 $13.8 $1.7 12.3% $1.5 $71.8 18 5.2 x 42.3 x 48.8 x

Lifemotion SA Hirsch Servo AG (expandable polystyrene, polypropylene and polyethylene products) Announced $122.2 $5.0 4.1% NA $66.0 19 0.5 x 13.3 x NA

International Chemical Investors S.E. Clariant AG’s Detergents and Chemical Intermediates Business Announced $564.9 $57.0 10.1% NA $65.0 0.1 x 1.1 x NA

Coromandel International Limited Liberty Phosphate Ltd. (single super phosphate, NPK mixed fertilizers, and magnesium and zinc sulphate fertilizers) Announced $66.0 $8.3 12.6% $7.6 $60.9 20 0.9 x 7.3 x 8.0 x

A. Schulman, Inc. Vita Thermoplastic Compounds Ltd. (engineering thermoplastic compounds) 9/3/13 $140.2 NA NA NA $52.0 0.4 x NA NA

A. Schulman, Inc. Network Polymers, Inc. (broad range of thermoplastic resins, compounds and masterbatches) 12/2/13 $65.3 NA NA NA $50.0 0.8 x NA NA

Aditya Birla Chemicals India Limited Solaris Chemtech Industries Limited’s Chlor-Alkali & Phosphoric Acid Division 9/1/13 $43.2 NA NA NA $27.1 0.6 x NA NA

Seiko PMC Corporation Kohjin Film & Chemicals Co., Ltd.’s, Chemicals Business (synthetic resin and industrial chemicals) Announced $29.3 NA NA NA $14.6 21 0.5 x NA NA

UAC of Nigeria Plc Portland Paints and Products Nigeria Plc  (water, solvent, and cement-based paints) 6/28/13 $18.2 NA NA $1.9 $11.2 22 0.6 x NA 5.9 x

MEAN3 11.5% 1.0x 9.4x 16.9x

MEDIAN3 10.2% 0.6x 6.9x 12.4x




