Stock Market Trends

U.S. Relative Stock Price Performance — 1998 through 2024

« Since 1998, the U.S. chemical industry stock price indices have significantly
outperformed the market with the exception of the Y &P Diversified index.
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Stock Market Trends (continued)

U.S. Relative Stock Price Performance — 2024

» In 2024, all of our U.S. chemicals indices underperformed the market.
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Stock Market Trends (continued)

Europe Relative Stock Price Performance - 1998 through 2024

» From 1998 to 2018, the Y &P European chemical industry stock price indices
generally outperformed the market. Since 2018 only commodities have consistently
outperformed.

1600%
1400%
1200%
1000%
800%
600%
400%
200%
0% T T T T T T
0 O O HA N M S I © N~ ©® O O d N M S 0 © N~ 0 0O O H N o™ <
D O O O O O © © © 9O O O dA d d A4 494 9 9 494 9 49 d o &N N
» O O ©S © © © © © © © O © O O O O O O O O O O O o o
" 4 & N d & 0 § 0 & N N N N N N NN NN NN NN NN«
e S&P Euro 350 e | 0ng Term Y&P Euro Basic Chemicals Index
e | 0ng Term Y&P Euro Specialty Chemicals Index e | 0ng Term Y&P Euro Diversified Index
Basic Index: Al, EMSN, LIN, 1COV

Specialty Index:  AKZA, CLN, CRDA, GIVN, JMAT, SY1
Diversified Index: AKE, BAS, DSFIR, EVK, SOLB

YOUNG & PARTNERS 3




Stock Market Trends (continued)

European Relative Stock Price Performance — 2024

« In 2024, our European Basic and Specialty Chemical indices performed well
relative to the general market index.
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Stock Market Trends (continued)

U.S. Comparative LTM EV/EBITDA Ratios — (Index Averages)

« Onan EV/EBITDA basis, none of the Y&P U.S. Chemical indices traded at a
premium to the market.
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Stock Market Trends (continued)

European Comparative LTM EV/EBITDA Ratios — (Average of Index)

« The Y&P European Basic and Specialty Chemical indices are trading at
EV/EBITDA multiples above a depressed general market.
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