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We are disclosing in this report our ESG credit indicators for the global chemicals sector. Our ESG credit indicators provide
additional disclosure and transparency at the entity level and reflect our opinion of the influence that environmental,
social, and governance factors have on our credit rating analysis. They are applied after the credit rating has been
determined. They are not a sustainability rating or an S&P Global Ratings ESG evaluation.
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Key Takeaways

- We view commodity chemicals as having above-average environmental risk compared to
other industries. Specialty chemicals are generally about average environmental risk.

- Environmental risk is the most relevant ESG category for chemical companies,
especially those producing commodity chemicals. Key risks include the sector's
exposure to rising costs, potential liabilities related to waste and pollution, and climate
transition risks related to increasing stringency of regulations related to greenhouse gas
emissions.

- Social risk factors are important but less significant. Health and safety are key issues,
with the sector's operations involving sometimes hazardous materials, exposing its
workforce, communities, and customers to the effects of these materials. Social capital
and reputation risks from incidents or accidents in the chemicals production,
distribution, supply chain, and storage chain could impact a broad swathe of companies.

- Governance factors tend to be company-specific. Several rated chemical companies are
owned by private equity, whose focus on maximizing shareholder returns and generally
finite holding periods is a moderately negative consideration in our analysis.

- For about half of our rated global chemical issuers we applied an E-3 indicator to reflect
waste and pollution and climate transition risks. For most of the rest of our rated
issuers, we applied an E-2 indicator to reflect the specialty nature of several chemicals,
which generally have lower physical asset intensity, and an attendant lower potential for
waste and pollution. A vast majority (88%) of social indicators were in the S-2 category.

Our ESG Credit Indicators

Table 1

Environmental Credit Indicators

Credit indicator Definition

E-1 Environmental factors are, on a net basis*, a positive consideration in our credit rating analysis,
affecting at least one analytical component§.

E-2 Environmental factors are, on a net basis*, a neutral consideration in our credit rating analysis.

E-3 Environmental factors are, on a net basis*, a moderately negative consideration in our credit rating
analysis, affecting at least one analytical component§.

E-4 Environmental factors are, on a net basis*, a negative consideration in our credit rating analysis,
affecting more than one analytical component§ or one severely.

E-5 Environmental factors are, on a net basis*, a very negative consideration in our credit rating analysis,
affecting several analytical components§ or one very severely.

*"On a net basis" means that we take a holistic view on exposure to environmental factors and related mitigants. §Analytical components
include criteria scores and subscores (including the key analytical elements to assess them). "Affecting" means leading to a different outcome
for an analytical component or lower/higher headroom for an analytical component.

In our ESG credit ratings criteria "Environmental, Social, And Governance Principles In Credit
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Ratings," Oct. 10, 2021, we articulate the principles that S&P Global Ratings applies to incorporate
environmental, social, and governance (ESG) credit factors into its credit ratings analysis. In that
criteria we define ESG credit factors as those ESG factors that can materially influence the
creditworthiness of a rated entity or issue and for which we have sufficient visibility and certainty
to include in our credit rating analysis. We note that when sufficiently material to affect our view of
creditworthiness, ESG credit factors can influence credit ratings.

In our commentary "ESG Credit Indicator Definitions And Application," Oct. 13, 2021, we discuss
the introduction of ESG credit indicators as a complement to our existing credit rating analysis.
Whereas our ESG criteria seek to enhance transparency in how and where we capture ESG factors
in credit ratings, our ESG credit indicators provide additional disclosure by reflecting our opinion
of how material the influence (on a 1-5 scale) of ESG factors is on our credit rating analysis. We
assess these indicators on a net basis, meaning that we take a holistic view of exposure to
environmental, social and governance factors and related mitigants on the credit rating analysis.
They are applied after the rating has been determined. They are not a sustainability rating or an
S&P Global Ratings ESG evaluation.[1]

Accordingly, the application--or change--of an ESG credit indicator cannot in itself trigger a credit
rating or outlook change. However, the impact of ESG factors on creditworthiness could contribute
to a rating action, which in turn could lead to a change in the ESG credit indicator. Through the
release of ESG credit indicators, we aim to further delineate and summarize the relevance of ESG
factors to our credit analysis by isolating our opinion of their credit influence and separating it
from the non-ESG factors affecting the credit rating.

The scale for environmental credit indicators is identical for social and governance credit
indicators. It has a negative skew, which reflects our view that environmental, social and
governance considerations (including risks outside of a company's control) have a negative
influence more often than a positive one. An ESG credit indicator of E-2, S-2, or G-2 means that it
is currently a neutral consideration in our credit rating analysis. This does not necessarily mean
that ESG factors are not relevant, rather that they are currently not sufficiently material to alter
the credit rating analysis or that positive ESG considerations are offset by ESG-related risks.

Also, entities may have identical ESG credit indicators, even if they diverge on ESG characteristics
and performance. This may be the case because we only incorporate in our credit rating analysis
those ESG factors that materially influence creditworthiness and for which we have sufficient
visibility and certainty or because the differentiation in ESG characteristics is not in our view
sufficiently material to warrant a different ESG credit indicator outcome.

[1] ESG credit indicators are separate and distinct from S&P Global Ratings ESG evaluations. An S&P Global Ratings ESG
evaluation is not a credit rating or component of our credit rating methodology. Rather, it indicates our view of an entity's
relative exposure to observable ESG-related risks and opportunities, and our qualitative opinion of the entity's long-term
sustainability and readiness for emerging trends and potential disruptions. Moreover, the ESG evaluation considers the
impacts and dependencies on the environment and society across the value chain for a wide range of stakeholders,
regardless of current credit materiality. (For more on ESG evaluations, see "Environmental, Social, And Governance
Evaluation Analytical Approach," Dec. 15, 2020.)
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Sector Overview

Environmental Credit Factors

Chart 1 Chart 2

Environmental risks pose the most meaningful ESG related credit risk for the chemical sector,
particularly for commodity chemical companies or companies that have manufacturing asset
intensity or generate hazardous waste and pollution. The sector has above-average credit
exposure to environmental risks, as reflected in our industry risk score for commodity chemicals;
our industry score for specialty chemicals is however not negatively affected. Waste and pollution
and climate transition risks are the key environmental risk factors in our credit analysis. Waste
and pollution are a factor for nearly 60% of rated chemical companies, while climate transition
risks are a factor for about half the chemical companies we rate. Such exposure varies
significantly across different subsectors within the chemical sector. Many chemical products, raw
materials, and byproducts or effluents are pollutants and toxic, and as a result, several chemical
companies face ongoing liabilities or litigation. Several chemicals are classified as hazardous by
institutions such as the U.N. Such classifications underpin regulations, which have become more
stringent over time, but generally tend to be well incorporated by players in developed markets
where regulations have been long established and closely overseen. Chemical companies also
face risks related to water use, scarcity, efficiency, decontamination, and climate change. For
example, an international treaty phased out the production and use of chlorofluorocarbons,
previously used in multiple applications including refrigerants.
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Social Credit Factors

Chart 3 Chart 4

Our industry score for the overall chemical sector is not negatively affected by social risk. That
said, we recognize important social risks that are entity- or subsector-specific, notably those
related to safety management and the growing attention to health and sustainability by
consumers. While overall demand for chemical products continues expanding, well-prepared,
innovative companies are seizing growth opportunities. However, others are facing increasing
local resistance to setting up plants in some locations. There have also been changes in consumer
sentiment toward chemicals, plastics, and other products such as seeds and traits. We believe
that social awareness about chemical products, particularly with regard to health and
environmental issues, is likely to continue growing. For example, the willingness of some
consumers, notably in developed economies, to pay a premium for farm produce grown without
the use of chemical pesticides or fertilizers, or the increased customer focus on buying foods
produced without chemical preservatives or other substances, could diminish demand for
chemical products. Although some of these evolving trends don't substantially hinder demand,
social perception of chemical products and consumer preferences could pose important
long-term challenges for companies. Finally, many companies face risks from the fallout of
accidents in the manufacture or transport of hazardous chemicals. Such low-probability but
potentially high-impact accidents can jeopardize lives and the environment. In addition, they can
result in financial claims, loss of operational licenses, or damage the public's perception of
chemical companies. The chemical sector is associated with what is considered the worst
industrial accident--the 1984 release of the chemical methyl isocyanate at Union Carbide Corp.'s
then majority-owned joint venture in Bhopal, India. More recently, there have been a number of
explosions and fires at Lubrizol's plant in Rouen, France, and a fire at BASF's headquarters in
Ludwigshafen, Germany, in 2016.
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Some subsectors within the broader chemical sectors have distinct
environmental and social risks.

Petrochemicals: Petrochemicals have higher environmental risk exposure than the chemical
sector average because of their high-energy-intensive production facilities. This often implies
rising exposure to CO2 and other emissions and the risk of rising carbon prices (as demonstrated
by the EU Emission Trading System). The potential for water and air pollution associated with
these large facilities is often greater than for those subsectors with a smaller manufacturing
footprint. Social risks range from localized opposition ("not-in-my-backyard") to setting up new
facilities in specific areas to broader objections related to the potential for environmental damage
and health and safety. In addition, a growing awareness of, and resistance to, single-use plastics
and some forms of packaging are important risks. Conversely, while the health and environmental
impact related to plastic pollution became increasing prominent on the public agenda, we still
foresee continued growth in chemical demand over the next two decades because of the growth in
emerging markets and the evolution of new applications for chemicals.

Agricultural chemicals: We also believe agricultural chemicals, including fertilizers,
crop-protection chemicals, and seeds and traits, have among the highest environmental and
social exposure within the broader chemical industry. Mainly because there has been greater
focus and growing public scrutiny of the environmental impacts on biodiversity and health (which
could lead to future shifting of consumer preferences toward food products grown without the use
of crop-protection chemicals or fertilizers, notably in developed economies). That said, the rising
global food needs underpin the widespread use and long-term growth expectations of
agrichemicals. Crop-protection chemicals such as glyphosate, for example, have faced litigation
related to allegations about whether they are carcinogenic and harmful to human health (as
recently demonstrated by the multibillion dollar claims against Bayer AG since its takeover of
Monsanto Co.). Seeds and traits and genetically modified foods have attracted considerable
negative press, especially in Europe, reflecting concerns about their deleterious impact on health.
Additional risks arise in products such as nitrogen-based fertilizers, with the generation of
significant emissions in the steam-methane reforming process to produce ammonia, as well as
the release of nitrous oxide into the atmosphere. Similarly, excessive phosphate applications have
resulted in land pollution and biodiversity concerns. Although there doesn't appear to be a global
consensus about the hazards of these chemicals--and widely prevalent views about their benefits
generally outweigh concerns--this sector is becoming increasingly susceptible to changes in
consumer preferences and views.

Specialty chemicals: Specialty chemicals have comparatively lower environmental and social
risks than the commodity chemicals (petrochemicals and agrichemicals). However, this segment
consists of a broad range of chemicals with varied manufacturing practices, and end-use
applications. For example, the family of per- and polyfluoroalkyl substances (PFAS) chemicals,
better known as "forever chemicals," are specialty chemicals associated with higher
environmental and social risks.

Paints and coatings: This subsector is today less risk-exposed because many rated paint
companies have transitioned to water-borne paints for use in homes and commercial places (as
required by regulations). Some legacy paints and coatings producers, such as The
Sherwin-Williams Co., still face environmental liabilities related to the past use of lead paint in
homes. Over the past decade, there has been a shift away from traditional solvent-based paints to
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water-based paints in certain regions, as part of an attempt to reduce potentially hazardous
emissions of volatile organic compounds (VOCs) into the atmosphere. Because this segment is
most exposed to retail consumers, customer preference for more environmentally friendly
products has become a key strength as well as a risk.

Industrial gases: Industrial gases imply energy-intensive manufacturing processes, but overall
we see this subsector as less exposed than the broader industry, when balancing both risks and
opportunities. The manufacturing of hydrogen from methane reforming is a major source of CO2
emissions. Industrial gas (IG) companies therefore seek to optimize energy and emissions, which
may help win over more companies to outsource such processes. Another long-term game
changer will be the production of hydrogen through electrolysis (via renewable electricity) and the
rise of the hydrogen economy (notably, if fuel cells take off). At the same time, many IG
applications help reduce the environmental footprint of its customers and the end-user. Examples
include the oxygen that's separated from atmospheric air by IG companies and is used in
steelmaking to improve combustion efficiency and reduce indirect greenhouse gas emissions.
Also, the process serves millions of patients worldwide needing respiratory oxygen. Finally,
hydrogen is used to make ultra-low sulfur diesel fuel, which, for example, helps oil refiners meet
air-quality limits set by environmental regulations.

Governance Credit Factors

Chart 5 Chart 6

Our view of governance is specific to each company. Still, there are factors at the chemical sector
that are distinct when compared to our rated universe resulting in above-average risk for the
chemical sector. A large minority of chemical companies are owned by private equity firms. We
view such ownership as a moderately negative consideration in our credit analysis because we
associate such ownership with aggressive financial policies, and a greater focus on the interests
of owners, sometimes to the detriment of credit quality.
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ESG Credit Indicators By Issuer

Table 2

ESG Credit Indicators By Issuer For North America

Credit indicator

Issuer E S G ESG credit factors

AgroFresh Inc. E-2 S-3 G-2 Social capital

Air Products and Chemicals Inc. E-2 S-2 G-2 N/A

Albaugh LLC E-3 S-3 G-2 Waste and pollution; Social capital; Health and Safety

Albemarle Corp. E-3 S-2 G-2 Climate transition risks; Waste and pollution

Aruba Investments Holdings LLC E-2 S-2 G-3 Governance Structure

Ascend Performance Materials
Operations LLC

E-3 S-2 G-3 Climate transition risks; Waste and pollution; Governance structure

Ashland Global Holdings Inc. E-2 S-2 G-2 N/A

ASP Chromaflo Holdings L.P. E-2 S-2 G-3 Waste and pollution; Governance structure

Avient Corp. E-2 S-2 G-2 Waste and Pollution

Axalta Coating Systems Ltd. E-2 S-2 G-2 Waste and pollution

Cabot Corp. E-3 S-2 G-2 Climate transition risks; Waste and pollution

Calumet Specialty Products Partners
L.P.

E-3 S-2 G-3 Climate transition risks; Waste and pollution; Other governance factors

Celanese US Holdings LLC E-2 S-2 G-2 N/A

CF Industries Holdings Inc. E-3 S-2 G-2 Climate transition risks; Waste and pollution

Chemours Co. (The) E-3 S-3 G-3 Waste and pollution; Climate transition risks; Health and safety; Social capital; Other
governance factors

Chevron Phillips Chemical Co. LLC E-3 S-2 G-1 Climate transition risks; Waste and pollution; Risk management, culture, and oversight

CMC Materials Inc. E-2 S-2 G-2 N/A

Cornerstone Chemical Co. E-3 S-2 G-3 Climate transition risk; Waste and pollution; Governance structure

Corteva Inc. E-2 S-3 G-2 Social capital; Health and safety

CVR Partners L.P. E-3 S-2 G-3 Climate transition risks; waste, and pollution; Governance structure

Cyanco Intermediate 2 Corp. E-3 S-2 G-3 Climate transition risks; Waste and pollution; Governance structure

DCG Acquisition Corp. E-2 S-2 G-3 Governance structure

Diamond (BC) B.V. E-2 S-2 G-3 Governance structure

Dow Chemical Co. (The) E-3 S-2 G-2 Climate transition risks; Waste and pollution

DuPont de Nemours Inc. E-2 S-2 G-1 Waste and pollution; Risk management, culture, and oversight; Other governance factors

Eastman Chemical Co. E-2 S-2 G-1 Governance structure

Ecolab Inc. E-2 S-2 G-2 N/A

Ecovyst Catalyst Technologies LLC E-2 S-2 G-2 N/A

Element Solutions Inc. E-2 S-2 G-2 N/A

Ferro Corp. E-2 S-2 G-3 Governance structure

Flexsys Inc. E-2 S-2 G-3 Governance structure
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Table 2

ESG Credit Indicators By Issuer For North America (cont.)

Credit indicator

Issuer E S G ESG credit factors

FMC Corp. E-2 S-2 G-2 N/A

Formosa Plastics Corp. U.S.A. E-3 S-2 G-4 Climate transition risks; Waste and pollution; Other governance factors; Risk management,
culture, and oversight

FXI Holdings Inc. E-3 S-2 G-3 Waste and pollution; Governance structure

GCP Applied Technologies Inc. E-2 S-2 G-3 Waste and pollution; Other governance factors

Geon Performance Solutions LLC E-2 S-2 G-3 Governance structure

H.B. Fuller Co. E-2 S-2 G-2 N/A

Hexion Inc. E-2 S-3 G-3 Social capital; Risk management, culture, and oversight

Huntsman Corp. E-2 S-2 G-2 Waste and pollution

Innophos Holdings Inc. E-2 S-2 G-3 Governance structure

Innovative Chemical Products Group E-2 S-2 G-3 Governance structure

Invista Equities LLC E-3 S-2 G-2 Climate transition risks; Waste and pollution

J.M. Huber Corp. E-2 S-2 G-2 N/A

Koppers Holdings Inc. E-3 S-2 G-3 Climate transition risk; Waste and pollution; Risk management, culture, and oversight

Kraton Corp. E-3 S-2 G-2 Climate transition risks; Waste and pollution

Kronos Worldwide Inc. E-3 S-3 G-3 Waste and pollution; Climate transition risks; Health and safety; Risk management, culture,
and oversight

LSB Industries Inc. E-3 S-2 G-3 Climate transition risk; Waste and pollution; Risk management, culture, and oversight

LSF11 A5 HoldCo LLC (dba AOC) E-2 S-2 G-3 Governance structure

LyondellBasell Industries N.V. E-3 S-2 G-2 Climate transition risks; Waste and pollution

Meridian Adhesives Group Inc. E-2 S-2 G-3 Governance structure

Messer Industries GmbH E-2 S-2 G-3 Governance structure; Transparency and reporting

Methanex Corp. E-3 S-2 G-2 Waste and pollution; Climate transition risks

Minerals Technologies Inc. E-2 S-2 G-2 Waste and pollution

Momentive Performance Materials Inc. E-2 S-2 G-2 N/A

Mosaic Co. (The) E-3 S-2 G-2 Climate transition risks; Waste and pollution

NewMarket Corp. E-2 S-2 G-2 N/A

NOVA Chemicals Corp. E-3 S-2 G-3 Waste and pollution; Climate transition risks; Risk management, culture and oversight

Nutrien Ltd. E-3 S-2 G-2 Waste and pollution; Climate transition risks

Olin Corp. E-3 S-3 G-2 Climate transition risk; Waste and pollution; Health and safety

Olympus Water Holdings IV L.P. E-2 S-2 G-3 Governance structure

PLZ Aeroscience Corp. E-3 S-2 G-3 Climate transition risks; Waste and pollution; Governance structure

PMHC II Inc. E-2 S-2 G-3 Waste and pollution; Governance structure

Polymer Additives Holdings Inc. E-2 S-2 G-3 Governance structure

Potters Borrower L.P. E-2 S-2 G-3 Governance structure

PPG Industries Inc. E-2 S-2 G-2 Waste and pollution

RPM International Inc. E-2 S-2 G-2 Waste and pollution
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Table 2

ESG Credit Indicators By Issuer For North America (cont.)

Credit indicator

Issuer E S G ESG credit factors

Sherwin-Williams Co. E-2 S-2 G-1 Waste and pollution; Risk management, culture, and oversight; Other governance factors

SK Invictus Intermediate II S.a.r.l. E-2 S-2 G-3 Waste and pollution; Governance structure

SK Mohawk Holdings SARL E-2 S-2 G-3 Governance structure

Sparta Cayman 2 LP d/b/a PQ
Performance Chemicals

E-2 S-2 G-3 Governance structure

TPC Group Inc. E-4 S-3 G-3 Climate transition risks; Waste and pollution; Health and safety; Social capital; Human
capital; Risk management, culture, and oversight; Governance structure

Trinseo S.A. E-3 S-2 G-3 Waste and pollution; Risk management, culture, and oversight

Tronox Ltd. E-3 S-3 G-3 Climate transition risks; Waste and pollution; Health and safety; Social Capital; Risk
management, culture, and oversight; Other governance factors

Vantage Specialty Chemicals Inc. E-2 S-2 G-3 Transparency and reporting; Governance structure

W.R. Grace Holdings LLC E-2 S-2 G-2 N/A

Westlake Chemical Corp. E-3 S-2 G-2 Climate transition risks; Waste and pollution

Zep Inc. E-2 S-2 G-3 Governance structure

Table 3

ESG Credit Indicators By Issuer For Latin America

Credit indicator

Issuer E S G ESG credit factors

Alpek S.A.B. de C.V. E-3 S-2 G-2 Climate transition risks; Waste and pollution

Braskem Idesa S.A.P.I. E-3 S-2 G-2 Climate transition risks; Waste and pollution

Braskem S.A. E-4 S-2 G-4 Waste and pollution; Climate transition risks; Physical risks; Risk management,
culture, and oversight

Cydsa S.A.B. de C.V. E-3 S-2 G-2 Waste and pollution; Physical risks

Consolidated Energy Ltd. E-3 S-2 G-2 Climate transition risks; Waste and pollution

Grupo Idesa S.A. de C.V. E-3 S-2 G-3 Climate transition risks; Waste and pollution; Risk management, culture, and
oversight

Orbia Advance Corp. S.A.B. de C.V. E-3 S-2 G-2 Climate transition risks; Waste and pollution

Silicatos Especiales S.A. de C.V. E-3 S-2 G-3 Waste and pollution; Governance structure

Sociedad Quimica y Minera de Chile
S.A.

E-3 S-2 G-3 Waste and pollution; Natural capital; Risk management, culture, and oversight;
Governance structure

Uby Agroquimica S.A. E-3 S-2 G-3 Climate transition risks; Waste and pollution; Governance structure

Unigel Participacoes S.A. E-3 S-2 G-2 Climate transition risks; Waste and pollution
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Table 4

ESG Credit Indicators By Issuer For Europe, The Middle East, And Africa

Credit indicator

Issuer E S G ESG credit factors

Akzo Nobel N.V. E-2 S-2 G-2 Waste and pollution

Allnex (Luxembourg) & Cy SCA E-2 S-2 G-3 Governance structure

Archroma Holdings S.à r.l. E-2 S-2 G-3 Governance structure

Arkema S.A. E-2 S-2 G-1 Risk management, culture, and oversight; Transparency and reporting

Atotech UK Topco Ltd. E-2 S-2 G-3 Governance structure

BASF SE E-3 S-2 G-1 Climate transition risks; Waste and pollution; Risk management, culture,
and oversight

BCP VII Jade Topco (Cayman) Ltd. E-3 S-4 G-3 Waste and pollution; Health and safety; Governance structure

Borealis AG E-3 S-2 G-3 Climate transition risks; Waste and pollution; Transparency and
reporting

Clariant AG E-2 S-2 G-2 N/A

Draslovka Holding a.s. E-3 S-3 G-2 Waste and pollution ; Health and safety; Social capital

EQUATE Petrochemical Co K.S.C.C. E-3 S-2 G-2 Climate transition risks; waste and pollution

EuroChem Group AG E-3 S-3 G-3 Natural capital; Climate transition risks; Other governance factors;
Health and safety

Evonik Industries E-2 S-2 G-1 Risk management, culture, and oversight

Fire (BC) S.a r.l. E-2 S-2 G-3 Governance structure

Flint HoldCo S.a r.l. E-2 S-2 G-4 Other governance factors; Risk management, culture, and oversight

Herens Midco Sarl E-2 S-2 G-3 Governance structure

ICL Group Ltd. E-3 S-3 G-2 Natural capital; Climate transition risks; Social capital

Ignition Topco BV E-2 S-2 G-3 Governance structure

Imerys SA E-3 S-3 G-2 Climate transition risks; Natural capital; Waste and pollution; Health and
safety; Social capital

Industries Qatar Q.P.S.C. E-3 S-2 G-2 Climate transition risks; waste and pollution

INEOS Enterprises Holdings Ltd. E-3 S-2 G-3 Climate transition risks; Waste and pollution; Governance structure;
Transparency and reporting

Ineos Group Holdings S.A. E-3 S-2 G-3 Climate transition risks; Waste and pollution; Governance structure;
Transparency and reporting

INEOS Quattro Holdings Ltd. E-3 S-2 G-3 Climate transition risks; Waste and pollution; Governance structure;
Transparency and reporting

K+S AG E-4 S-2 G-3 Waste and pollution; Climate transition risks; Risk management, culture,
and oversight

Koninklijke DSM N.V. E-2 S-2 G-1 Risk management, culture, and oversight

L'Air Liquide S.A. E-2 S-2 G-1 Risk management, culture, and oversight

LANXESS AG E-2 S-2 G-2 N/A

Linde plc E-2 S-2 G-1 Risk management, culture, and oversight

LSF11 Skyscraper Holdco S.a r.l. E-2 S-2 G-3 Governance structure

Lune S.a.r.l E-3 S-3 G-2 Climate transition risks; Waste and pollution; Governance structure
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Table 4

ESG Credit Indicators By Issuer For Europe, The Middle East, And Africa (cont.)

Credit indicator

Issuer E S G ESG credit factors

Luxembourg Investment Company 437
S.a.r.l.

E-2 S-2 G-3 Governance structure

Monitchem Holdco 2 S.A. E-2 S-2 G-3 Governance structure

Nitrogenmuvek Zrt. E-3 S-2 G-2 Climate transition risks; Waste and pollution

Nobian Holding 2 BV E-3 S-2 G-3 Waste and pollution; Climate transition risks; Governance Structure

Nouryon Holding B.V. E-2 S-2 G-3 Governance structure

OCI N.V. E-3 S-2 G-2 Climate transition risks; Waste and pollution

OCP S.A. E-3 S-2 G-2 Climate transition risks; Natural capital; Waste and pollution

OQ Chemicals International Holding
GmbH

E-3 S-2 G-2 Climate transition risks; Waste and pollution

Orion Engineered Carbons S.A. E-3 S-2 G-2 Climate transition risks; Waste and pollution;

Perstorp Holding AB (publ) E-3 S-2 G-3 Climate transition risks; Waste and pollution; Governance structure

PhosAgro PJSC E-3 S-2 G-3 Natural capital; Climate transition risks; Other governance factors

Rohm HoldCo II GmbH E-3 S-2 G-3 Climate transition risks; Governance structure

Root Bidco S.a.r.l. E-2 S-2 G-3 Governance structure

Sasol Ltd. E-4 S-3 G-2 Waste and pollution; Climate transition risks; Social capital

Saudi Basic Industries Corp. E-3 S-2 G-1 Climate transition risks; waste and pollution

Sibur Holding PJSC E-4 S-2 G-3 Climate transition risks; Waste and pollution; Other governance factors

Sika AG E-2 S-2 G-2 N/A

Sirona Holdco E-2 S-2 G-3 Governance structure

Solvay S.A. E-2 S-2 G-1 Risk management, culture, and oversight

SPCM S.A. E-2 S-2 G-2 N/A

Specialty Chemicals International B.V. E-3 S-2 G-3 Climate transition risks; Governance structure

Syngenta AG E-2 S-3 G-2 Health and safety

Synthomer PLC E-2 S-2 G-2 N/A

Synthos S.A. E-3 S-2 G-2 Climate transition risks; Waste and pollution

Venator Materials PLC E-3 S-3 G-2 Climate transition risks; Waste and pollution; Health and safety; Social
capital

Yara International ASA E-3 S-2 G-2 Waste and pollution; Climate transition risks

Table 5

ESG Credit Indicators By Issuer For Asia-Pacific

Credit indicator

Issuer E S G ESG credit factors

Chang Chun Petrochemical Co. Ltd. E-3 S-2 G-2 Climate transition risk; Waste and pollution

Chang Chun Plastics Co. Ltd. E-3 S-2 G-2 Climate transition risk; Waste and pollution

CHIMEI Corp. E-3 S-2 G-2 Climate transition risks; Waste and pollution
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Table 5

ESG Credit Indicators By Issuer For Asia-Pacific (cont.)

Credit indicator

Issuer E S G ESG credit factors

China National Bluestar (Group) Co.
Ltd.

E-3 S-2 G-2 Waste and pollution; Climate transition risks

China National Chemical Corp. Ltd. E-3 S-2 G-2 Waste and pollution; Climate transition risks

Far Eastern New Century Corp. E-3 S-2 G-2 Climate transition risks; Waste and pollution

Formosa Chemicals & Fibre Corp. E-3 S-3 G-2 Waste and pollution; Climate transition risks; Physical risks; Health and safety;
Social capital

Formosa Petrochemical Corp. E-3 S-3 G-2 Waste and pollution; Climate transition risks; Physical risks; Health and safety;
Social capital

Formosa Plastics Corp. E-3 S-3 G-2 Waste and pollution; Climate transition risks; Physical risks; Health and safety;
Social capital

Formosa Taffeta Co. Ltd. E-3 S-2 G-2 Waste and pollution; Climate transition risks

Hanwha Total Petrochemical Co. Ltd. E-3 S-2 G-2 Climate transition risks

Huayi Group (Hong Kong) Ltd. E-3 S-2 G-2 Climate transition risks; Waste and pollution

Incitec Pivot Ltd. E-3 S-2 G-2 Climate transition risks; Waste and pollution

LG Chem Ltd. E-2 S-2 G-2 N/A

Nan Ya Plastics Corp. E-3 S-3 G-2 Waste and pollution; Climate transition risks; Physical risks; Health and safety;
Social capital

Nufarm Ltd. E-3 S-3 G-2 Climate transition risks; Waste and pollution; Health and safety

Orica Ltd. E-3 S-2 G-2 Climate transition risks; Waste and pollution

PTT Global Chemical Public Co. Ltd. E-3 S-2 G-2 Climate transition risks; waste and pollution

Rain Carbon Inc. E-3 S-2 G-3 Waste and pollution; Climate transition risks; Risk management, culture, and
oversight

Shanghai Huayi (Group) Co. E-3 S-2 G-2 Climate transition risks; Waste and pollution

Sinochem International Corp. E-3 S-2 G-2 Climate transition risks; Waste and pollution

SK Geo Centric Co. Ltd. E-3 S-2 G-2 Climate transition risks

UPL Corp. Ltd. E-2 S-3 G-3 Waste and pollution; climate transition risks; health and safety; risk management,
culture, and oversight

USI Corp. E-3 S-2 G-2 Waste and pollution; Climate transition risks

Wanhua Chemical Group Co. Ltd. E-3 S-2 G-2 Waste and pollution; Climate transition risks

To view ESG credit indicator comments for each issuer, investors may visit RatingsDirect
(http://www.ratingsdirect.com). ESG credit indicator comments are also available for issuers on
Ratings360 (https://platform.ratings360.spglobal.com).

This report does not constitute a rating action.
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