N
h N
ﬁm_m ﬁnﬁ _
S e —**.kﬂ“ 4
®"E L
K
phy

o)

=
]
o
1
=
. /
U prey
oled
b M
L= i ~
O W
D AN &



N 01
1 T 170 7 Ma i w45 03
ESG— X St s T X BE 07
BEBRN—aECITLHEPREEEERE 09
1k T4 T35 89 7 W35 = 11
SIRT X A9 T3 W5ED 13
2022 H MENRE R L 18
TEHEREA 20
e 23



2022F ERATHTWHMRE | B

vl

202V ERZANRTHEH—F!

7 QRO2NELRMA TV HMEREY ( (Q021FERE) ) F, FHMTN20214E
BHIHERMA I L BEEEsmETBNEm., XL, £REITIHFMT
FEA2020F ¢ N IE+EFRE, ZTLE2021FiIR T ERRE—FME
ENMXZIEBE102ET (A1) MRGHEITNE+EHNS., EEENHCIeW
SEHTHAED, RMNETNEHAMZZENNX—KE, AEE R, E75%
2158 R RE o RETE 2021 F# T H ESN,

LTV EA2021 FRFHRT, RBHNFWELLEEK, FLEOHE
REWTREZARHELEHANEHNE, AIEEARH: RITELHIAFERE
BER, MERNESRENREHEE MERAIEYAIRKELTRAASH

FrEnE %,

LTV sR I F MBS O 2022 F 58502 IR ? BANRIBEERE
B FECIRVSEMNHBTRESAE2021ERE THE, TFE2MmIMHERHE
TEZHFME? LIl EaFERRBIRNFEEHEE N EF WEE~4EE
HRNFN? £2021F 8 T85RXHfF, BERNAENXITILHNRAMBEESE
2022 FF R RFFINEE RINE? 2022F B A= H I 9 40 720 GUsi s X = a4 7
WA R?

 (RO22FEHRMATITLHMREY B, TATKRR LREFUALEMBRELE,




2022F 2R TTUHMRE | &N

BE1. 23kt TTRHKED) (2011FEF20215F)

800

250

700

o

o

—_

HEe (x58)

o

—_

o

[€)]

(=]

) \ .
30 1I\I/I/I/ |7I//I\\\I//E Oo

2011 2012 2013 2014 2015
M 52 x58) — X5E (10iZET)

BE2: #M35 (20114£E20214)
2011 2012 2013

X5 (10{z%ET) 55.1 41.8 31.8

R Deloitte Development LLCAR#E#R & Capital IQASIFV AR M, HIESER: 20111815 E2021512831H,

E3: £E8E10ZRThIFH M (2011FF20215F)

2011 2012 2013

X5 (1012t 36.7 PER] 13.6

2021
2020 2021
501 688
34.6 103.6
2020 2021
8 30
217 82.5

kiR Deloitte Development LLCIR#E4x & Capital IQASI R EUIRE 47, HIESEE: 2011F181HE20216128331H,

Z5E (10Z%5T)



2022F B TITUWHMRE | L TTLHFMEFER

AT A ER

20219128158 F 2022 F1 814858, BT REARNFE UM X33V IV SE
HITTIRE, U TERIBHEESRIAARKAN AT, TR E, W TV SEILF—8E
H2022F HEETSE., U TAHBREERBENL S IHENTEN S,

-7/
% BN 9 2Z LGB K 127 TR HTT E 1 H I % 57

30
26
25
20
15
10 -
5
0 0
2, RETEE BHOEE B &, AATRE
L) R BT A T AW o, SENBE/BRIES R EWITA S5XFENIAEHEL, X—AELERER
B, BRAS/HEARENRESHFEWS] HRERSI HANKiETH, \B2hEG —IMEEHRY, RAEELTFNIBRESE
ARZHERFER, EXZMRESLE  HIARERSI WK ETS, & R, BFMRPERFEAZARS| S
HiHH Z T K, SIRERBES HE AW HALE Lin T A%, E5ERNAEH
T, EARBEFME, tBFZHE RESHERNHEMA G THEBFEER

RHEIIAFRRSI NNELRTH, =& MEAIAE (BRBESK) .
RIEGHIAE _KRERSI ML
w7,

03



2022 F R TTUHMBRE | L TTLIH MR

g@ 7/}
A G 2L BT I 1 52 5 8 SV FE S 157

A
(&S
25
20 —_—
15 _—
10 _
5 I
0
— R RAHR el R SEH
BESTNHB N EE R, UNMOHWE  RESSERRI, ZHEI—HE
EEEEERIRTEHZ, STFEE 7. BEFRNI2AAATESER
K149%, XSEHTHE B3R 5 IR B T TETE 3,

FHEBIE AR,

04



2022F B TITUWHMRE | L TTLHFMEFER

15 &7 a
A X BN G BT DT F 12 NFHT B RS (55 T) ?
®
12
11

10
8

7
6

4
4
2
. WAL RATTRE HHE 21, ERETLE

ZWE, LN IV sET LSS
%E’J?‘S\Fﬁaﬁﬁﬂ’]/’%iﬁo =XLE, 5%
FALL, NI SHENRUNEEEERR
T, BRI ANELSN NZHERR
FEBIUREIE TREAERKIZDF[ T
SRE, mMESE, X—HAIA57%,

HEEEILFE, IV #HTTZEEKR
RAHESEA, TZUFRNMEEREIT
ReFTE, FETIRNFE, *S51R
WERZIHETRELL TS, BIA
#2022 B RRREBREIFZ OIS,
NRHTRIE,

05



2022F R TITUHMRE | L T FHFWRATFER

o\ e

HATEFKIZTHHIE EFS

B4

12
10
10 —
8 —
7
6 6
6 — 6
4
3
22
2
1111
(ON0)
WAEREK FERFMAER/ H TP AATE
REVELRITE /NEY BT
=R R R R i (0] R m O /ESG/ B AR B AR
mORENE/ RRAA/ RS EERANE Brk
REERIRE = Hfth
B aRAR mNERE

WAERICES M EPE AN ARKI2D AR
THEER, 10uZFEREIAEELE
%, 2R HEFNAH2022F MIE A TIE
o MUFHER KRB ELABIEF
BERSWRS A E EES, 31K HS
AH022FMMERTEZ—, 5XFMN
BELRMALL, ZELHE T HEEN.
AR K/NRWIRARA T 4
W2022F I EES.

06

REAREMEEFZEHKA, BH
—EERTUNCARERE, G, £
Eﬁl\ﬁﬁﬁ ‘:F' 25%5@;@3%’{‘]’0&@ 1%/
BERAAARSEE R AN RS A20217
FTHENESRZE, 40%HZHEHT
ANBEEESZ—, MESFRNRE
h, NE—NUZHEREI A THEES
28, ~E20% M=iHEES R MiF
BEFZ—, XEMWMMEKET P AN2022
FRATTIYNYSRRERTHNZ EDL
RE,

AI—PEUN—FFRE—NRHE
T R AR R 5% R b 0] @R %) O PU T S
Iﬁz—,ﬁéiﬁﬁ%oﬁﬁ—iﬁ
, HNEEIRRAGFE, EERHT
ﬁﬂ*%ME%w%@



2022 2RI TITUHBRE | ESG—RHYERALKEE?

SR PR TR EE

#E QRO2TEREY h, HIVERDEE L TN & EH o) R A B FHF R
PEEGRBENRERBITHEMST PN TREMEAR SR, BN
B, HEMASHAE (ESG) &fE - SRALXDFTCHEREZE T, =
B, X—BEHEM2020FFHBFE, RE KL, ¥—&lifms, ESG/afRFstt
miy, AFE—RATNEEIKIZE ERAWEERBHEREER,

FRAEF , ESGHLRBA AT Z AT ALE

ERER, EMAEAREEATITIVIHE

WEFRER, ESGEAAN TV EZEN

BRSO FNRIEES,

-7/
% FAGIHIESG/ O] FF 5E14/ 50 S BB 2 2 f N A\ ST A T 2 R B e M2

25

23
20
15
10
5
3
=, ERXEEL =8, ERXHERL, F, ESREATNEMBE
X R R AR EREY & i, EFSRmASNHNG

SEEZ— R A

07



20225 BRI TITWHBRE | ESC— RS YRS LA R E?

HEZNA3BMH TN SES, 1180%
NZIHERT, EFREBEENBIBRS
N =1HE B AR ST H 44/ AR,
MAEX80NHZHER, E—FHNEN
ERTZINVHERBEEMEERR, &
=nz—S5RENSERIN, &
FRMOEGREA BIRA ST HEME/RE
W/ESGZE R AR I & W,

ESGIEAH IS —3B>, BHEE
M, B EkE EREESGITE,
BRI —E TR B,
BB PR — L ROR, mEREIR. AR
MFERA, ERRETRURE AL
AFMERREE, °EZ9E L ISRt
WEFHZE, TesE M IIEME
RMEIEH IR A AVIBICH, DB
FRERAARIE,

HR, JREATEN—RRE, ESGX
ZUF AU BIE B WA R
REFEA T (MRS T @ H
7)o BRLE, FEATIAAESGREIE
TS/ T ARD () BEHEEE
LanhHXIAE AR (i) FE
172 AR 7 A BB R R AN A 85 2 0 T i
TR U

HAVRZENLANGT, BHEUL TN
R B SN MRERNF A, RIE
EEERELRMNETE, TS 8
B EFREMELEER50%, MES
RE10%, EAREEMRETE” . °F
, FEHIeVEXBUER, ReA
EREMAM AN, WEK™MRFEwD, &
D F A an BB RHEAL, BeSh, (£
KEMMARRBBNEZR, HEHE
MEMBRREA U dm, TURDRE
&, BAMMR, KT DB~ mEBBoRH#E
HABESCHIERNGITEERE, ML
A BB,

08

HEEANAAT, EURHHNXTE
FERNBH MR ZHFE QS HIGH
MVBFEERKRER, BNKEF—
Tl BIEEIRAE GBI NS
ER:

*HEH
S

AL

77 FE
RETET R BEAR T,
BELTHE . 7
o Ttk (Westlake Chemical) gt
B (Hexion) &IRIFEMAEIL S .

“BREFNEMA R EFITL L B

fE. HEHIEEMEINGTLRSE, 8
SRR T L R FiaHI R
ZFE, NIRRT A IS
EEREHET

o fRLIG (Arkema) WIEIL =
(Ashland) S ge R F
K. e T = 51 B2 B AL 77 3R
H—R 2R E & BRI~
B, LOBE TG E £ T 14~
HEX, 77

* Zons (Cargill) WBARKAT
Croda) MEEFAF T A=k
%, “EYPTINEBEEENEET
%, RABMNBOTARFRE 257
9. BFERLERTE, G570
KL AR, 77

(Platinum Equity) Utz
(Solenis) . “£IRFE FA,
HERZ, HFaaRAZE I

BRFHAZ

MXLEFTEAEPRNTUARH, 4k
MRMEEI IR Z T RFEME TR
DA e 51 ) O #5450 & R B AR Sk B
REF—8, XUNGHTEERZ.

Rifn, UE EANRABFESCHER
MEITHAAESGX A s = A B %
Mg AR 4 FE2022 FE QN e 44 52 320 3
. AMIFHATINA, THNEFED
NEX RIS AR MR BT K T 5E
=, EESFWESE AR, A, &
e RFE LT ESIHI L T L HIHIEH
K, LanthE BBRRESGEIE A S E
MRS ANA, - 5ESCHEA
FHTZRATHNBREM, XEZFE
e R T HEER
M. Am, ATEVNEFZSEE
HEE =, FUT2022F TS HERS
2021 REAEY,




20225 2R TITUHBRDE | RERN— AR ITLFMHDNEEEEAE

FhS A N
M EEEEAE

BE4. £RMETTLHEEN FIRWER (2011FE 2021%F)

FAC ATl I F

90 25
80
70 /\ 2
~ 60
] —
§ 15 IR
- g
®/ 4 =
10 1§
30 L
20 -
5
10 — -
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
W omE (X5E) — %5 (10zER)
E5: @Kt TITUHE—FAFRNER
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Volume (# of transactions) | 61 71 58 59 71 61 55 48 52 58 85
Value (US$ billions) 8.7 9.8 38 9.4 48 28 55 211 7.9 69  18.0

3. Deloitte Development LLCIR{E#r i Capital IQASIMEIE D47, IESEE: 201M1E181HZE20214£12831H,

09



2022 2RI TTUWHBRE | ASEN—AEU TR REERAE

E, BEEARRIRERELRR
TR R BRI R TR
%5, BEL, 2021EHR T RANM
ESEDERS K, RHROTES
FHE (LAY . 52020948k, 3
T35 B TAT%,

REALUIRENNH WS EE

2016 F LW Az LKk, BERETRNM
FERFETE, BEAERNER—E
SR TIEK, MSEEKIHERST
B aIEERAT NI, BT AERS
XSG, XERFEESS TH
RERNZ ., M2018FRH M5
N—PeR, H—EEAXSHEY (&
W (20195 REY ) . Ak, 2021F
BRERERNZHBLI10{ZET, 5
%Eﬁﬁ%i%%ﬁﬁi%ﬁimﬁi
T, |

L%%%%kﬂ?ii%tﬁﬁ#A%

E2-79 #H
E%%ﬁzﬂﬁmﬂi @7@%%.
BAKERRIZERBIIMNT, XEZEER

IHEER MR B 15 H K,

AV ERA T EATRORFNHRE
IEEEEE VN ST R HETRE, e
RETINBIENENYE, RIEE
WBFATRERZNERILAERL T,

10

BRUBAFNRREE IR ETEAE
RN EFRANAT), BHENFAF A
Al REIEN— s AR 2SR
BHRABEEAHENT™, BEXRH
BRBHNUsEHR S HEE,
W EIERPIRAE EAEER (BRI
BB EER.

AEESEZEINBERRHE
A EE/A S (Clayton, Dubilier &
Rice) 5EHrk (BASF) HERE
At (Solenis) 12, EZ X (American
Securities) H % Emerald Kalama
Chemical 2, wEH4 (Lone Star

Funds) = & Altadia &£H]'*, SK
Capital & Niacet 5¥0 Perimeter
XEZ PN EREIE

Solutions "¢,

1=\l (Emerald 0 Niacet), FAZREAY
@T(%ﬁ%)ﬁ%%ﬁ%%%“?
(Perimeter Solutions) , B HAIFA
BRI BN EM LR S HEMRA,
REBRAFRERRBX—{T B
T Bk, CERAZEENHBES
5%,

IEANERTJLEAREIN, WBENTEH
EMBMN GRS HHFRERIZTIH
HMEs, RATTESE TEEFKDN
EHE, £2022F N MFRNE R
BRIBKHRBEELW, AT, ATH
I REY, HEZFMI, HE
EEETABRRT DB WL, FUT
2022F A HILRIEE %




2022 @BRIL TITWHMBRE | (LT M9 13589 FF a5

LT AP FME)

E6. £IR{tTTUHMHE IRBRASTHH (2011FF202145)

450

400

350 —
300 |
250 —
200 —
150 |
100 |

- RE
- H el
KRR Fm HFRp L AN ip A LABFIR A TS
2011 2012 2013 2014 2015 W 2016 2017 2018 M 2019 H 2020 W 2021

B7: #WXSHE—RBEAS TS (20115FF20215)

391 358 346 394 379 391 390 357 365 312 401
174 171 132 159 147 185 172 157 148 130 202

69 66 43 67 72 61 65 77 61 51 71
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https://www.bloomberg.com/news/articles/2021-04-19/robust-rebound-won-t-augur-end-to-stimulus-central-bank-guide

https://www.spglobal.com/marketintelligence/en/news-insights/latest-news-headlines/half-a-trillion-dollars-of-dry-powder-held-by-25-pe-firms-66172037

https://chicago.suntimes.com/business/2021/10/1/22704697/chemical-shortage-industrial-chemicals-higher-prices-paints-plastics

https://www.bulktransporter.com/news/article/21214745/acc-survey-spotlights-persistent-supplychain-problems-for-chemical-manufacturers

https:/www.iea.org/commentaries/carbon-capture-in-2021-off-and-running-or-another-false-start

https://www.americanchemistry.com/chemistry-in-america/chemistry-sustainability/climate

https://www.solenis.com/en/resources/news-releases/2021/platinum-equity-to-acquire-solenis

https://www.westlake.com/news/westlake-acquire-hexions-global-epoxy-business

https://www.arkema.com/usa/en/media/news/global/corporate/2021/20210831-arkema-acquires-ashland-performance-adhesives/

https:/www.cargill.com/2021/cargill-to-acquire-croda-bio-based-industrial-business

Deloitte Development LLC analysis of data from S&P Capital IQ from January 1, 2011, to December 31, 2021

https://www.cdr-inc.com/news/press-release/clayton-dubilier-rice-exits-investment-water-treatment-leader-solenis

https://www.american-securities.com/en/press-releases/emerald-kalama-chemical-announces-acquisition-by-lanxess

https:/www.carlyle.com/media-room/news-release-archive/carlyle-acquire-altadia-group-lone-star

https://skcapitalpartners.com/sk-capital-reaches-agreement-to-sell-niacet-for-1015m/

https://investors.chemours.com/news-releases/news-releases-details/2021/The-Chemours-Company-Agrees-to-Sell-Mining-Solutions-Business-to-Draslovka-for-

520-Million/default.aspx
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https:/investor.trinseo.com/home/news/news-details/2021/Trinseo-Announces-Sale-of-SyntheticRubber-Business-to-Synthos-S-A--for-491-Million-05-21-2021/
default.aspx

https:/s26.04cdn.com/761341895/files/doc_presentations/2021/11/24/Westlake-Hexion-Draft-F.pdf

https:/investors.celanese.com/websites/celanese/English/301020/news-detail. html?airportNews|D=f4ff3ec1-be91-4b0b-bed3-919e03064fe4d

https://www.prnewswire.com/news-releases/dow-reports-fourth-quarter-2021-results-301469523.html

https:/www.icis.com/explore/cn/resources/news/2021/12/07/10713632/chemical-industry-poised-for-growth-in-2022-as-consumer-demand-strengthens-acc

https:/www.investors.dupont.com/news-and-media/press-release-details/2021/DuPont-Announces-Strategic-Actions-to-Enhance-Portfolio-for-Near-and-Long-
term-Value-Creation/default.aspx

https:/investor.entegris.com/news-releases/news-release-details/entegris-acquire-cmc-materials-create-leader-electronic

https:/investor.materion.com/press-releases/press-release-details/2021/Materion-Completes-Acquisition-of-H.C.-Starcks-Electronic-Materials-Portfolio/default.

aspx

https:/newsroom.axalta.com/2021-07-07-Axalta-to-acquire-U-POL,-a-leading-paint,-protective-coatings,-and-accessories-manufacturer-for-the-automotive-
aftermarket

https://www.pttgcgroup.com/en/newsroom/news/1093/pttgc-international-netherlands-bv-subsidiary-of-gc-announces-completion-of-acquisition-of-allnex

https:/www.hempel.com/news/2021/hempel-to-acquire-farrow-ball

https:/investors.compassminerals.com/investors-relations/investor-news/press-release-details/2021/Compass-Minerals-Enters-Into-Definitive-Agreement-to-
Sell-South-America-Specialty-Plant-Nutrition-Business/default.aspx

https:/investors.compassminerals.com/investors-relations/investor-news/press-release-details/2021/Compass-Minerals-Enters-Into-a-Definitive-Agreement-to-

Sell-North-America-Micronutrient-Assets/default.aspx

https:/www.marketscreener.com/quote/stock/SICIT-GROUP-S-P-A-58675338/news/Galileo-0tto-S-a-r-I-completed-the-acquisition-of-SICIT-Group-S-
p-A--36005912/

https:/www.albaughlic.com/news/north-america/albaugh-to-acquire-rotam/

https:/www.kedglobal.com/newsView/ked202111300018

https:/energies.airliquide.com/air-liquide-accelerates-its-large-scale-renewable-hydrogen-production-flagship-project-france

https:/www?2.deloitte.com/content/dam/Deloitte/us/Documents/Tax/us-tax-taxnewsandviews-210529.pdf

http:/investor.pgcorp.com/~/media/Files/P/PQ-IR/reports-and-presentations/slides-pgg-accelerates-transformation-v-f-3-1-2021.pdf

https:/investor.ashland.com/news-releases/news-release-details/ashland-signs-definitive-agreement-sell-performance-adhesives

https:/www.bls.gov/news.release/pdf/cpi.pdf

https:/www.reuters.com/business/fed-officials-say-march-rate-hike-track-future-increases-data-dependent-2022-01-31/

Deloitte Development LLC analysis of data from S&P Capital IQ from January 1, 2011, to December 31, 2021

https:/www.fujian.gov.cn/english/news/202108/t20210809_5665713.htm

http://english.www.gov.cn/policies/latestreleases/202110/27/content WS6178a47ec6d0df57f98e3dfb.html

https://www.cargill.com/2021/cargill-to-acquire-croda-bio-based-industrial-business

https:/www.spglobal.com/marketintelligence/en/news-insights/latest-news-headlines/half-a-trillion-dollars-of-dry-powder-held-by-25-pe-firms-66172037

https:/pitchbook.com/news/articles/2021-pe-exits-record-ipo-value

https:/www.wealthandsociety.com/updates-and-articles/private-equity-record-high-%E2%80%98dry-powder%E2%80%99-to-be-invested-in-esg

IMF - World Economic Outlook Update https://www.imf.org/en/Publications/WEO/Issues/2022/01/25/world-economicoutlook-update-january-2022

Invest India https:/www.investindia.gov.in/sector/chemicals

FDIIndia - Chemical industry https://www.fdifinance/sectors/chemicals

Reserve Bank of India - Monetary policy https:/www.rbi.org.in/Scripts/BS_PressReleaseDisplay.aspx?prid=52843

Invest India https://www.investindia.gov.in/sector/chemicals

Banco Central do Brasil, January 31st, 2022. “Sistema Gerenciador de Séries Temporais”. Accessed at: https:/www3.bcb.gov.br/sgspub/

Banco Central do Brasil, January 31st, 2022. “Focus - Relatério de Mercado”. Accessed at: https:/www.bcb.gov.br/publicacoes/focus

Associagdo Brasileira da IndUstria Quimica (ABIQUIM), February 2nd, 2022. Accessed at: https:/abiguim.org.br/comunicacao/noticia/9985

https:/www.jsr.co.jp/jsr_e/news/2022/20220105.html

https:/www.mitsubishichem-hd.co.jp/english/ir/01168.html
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