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BE(SIFHR) N N
0-0.99 32% \310/0 25% 28% 48% \440/0 29% 44%% 41% 34% 35%
EEZZ ) S ~
1-24 32% 29% N 43% 29% 37% 36% S 40% 36% 37% 36% 32% 32%
FEZ AT 8
25-37 32% 30% 31% 20% 38% 34% 28 33% 42% 33% 26%‘ 36%
BEZALK
38- 31% 25% 24% 26% 36% 39% 34% 34% 44% 38% 31% 38%
EBITDAN—> > TIEHEBIAHNKRENOEH
S L MFIRERTIFEEL TV
JP FYO 0-5000 | 500012 1J8H 2JKH 0-5000 | 500012 1J8M 2JKH 0-5000 | 500012 1J8M 2J5M
={e! M-1J8M | -2J8M Mk ={e! M-1J8M | -2J8M Mk ={es! M-1J88 | -2J8M Bk
ER(ZSIERHR)
0-0.99 33% ~L 27% 26% - 42% ~_ 30% 39% 40% 39% 28% 34% 62%
i Z AL E /N
1-28 29% 199% § 19% 32% 42% 37% L 31% 36% 38% 24% 32% 37%
EEZ s 1
29-39 33% 23% 27% 28% 39% 38% 35% 37% 41% 36%‘ 35%
g2 AmILE K
40 32% 34% 36% 25% 33% 39% 31% 34% 44% 36% 28% 38%
NEIO SR TBDISS(ETL —
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Az, ~w “=
o IFXENEMIN mj(@“ZaZJ BRI _ERRAR TIEEAEA . ﬁ'ﬂ]"l ﬁ% HA zzE.c»M T’]J a> waf%z%ﬁb“ =
() EBITDAY—> ¥4
(%) %ﬁ%ﬁﬂifﬂ’] JP US EU
(F) B ALEFL 0-5000/ZF | 5000/&M-| 1JkM [ 2JkAU L 0-50001& | 5000/&M- 1JkM | 29kMLLE 1Yk 2JsMA E
EEEREE 11% 10% | 7% | 11% 14% 14% |B07% 0 12% 12%
JP:56 US:21 EU:27 12.2 13.5 13.9 14.3 18.7 18.3 27.2 18.7 15.2
39.8 42.4 A9 | 424 28.8 34.2 32.7 44.2 43.4 40.9
=¥ N:V) 13% 14% 12% 14% 13% 13% 12%
JP:111 US:126 EU:15m- 36.0 31.1 29.0 31.5
28.8 40.9 : 34.7 39.9 41.0
A SHERRE - 7/ CLIL 13% 20% 20% 10%
JP:30 US:36 EU:34 18.6 34.7 25.4 _
27.7 36.7 40.3
B8R 23 | 10% 10% | 15%
JP:46 US:42 EU:60 23.4 22.6 10.0 10.5
15.6 27.9 28.4
NIV THERS 27% 25% 25% 21%
s EU:30 25.9 28.2 27.5 28.8
31.6 37.1 36.9
REE)—VF IR 14% 18% 11% - | | 19% | 18% | 19% | 21% | [We%awm - 18%
JP:14 US:17 EU:9 15.9 13.7 35 3 - -
i 38.6 - - 35.2 29.9
=M | 14% 14% 18% 17% 17%
JP:117 US:98 EU:127 24.5 32.6 37.9 28.2 27.3 27.3
27.4 30.5 32 1 35.8 34.2
= I 21% 17% 30% 16% 18% 38%
JP:21 US:38 EU:39 8.9 10.8 12.7 d 21.4
18.7 42.3 37.6 30.7 40.1 34.8
KT 25% 31% 34% 30%  35%
JP:24 US:38 EU:23 20.8 31.2 29.2 21.8
32.9 27.7 33.1
N—ROIPTI)S—Hes 16% 17% 14% 13%
JP:63 US:53 EU:40 23.0 21.8 26.7 36.2
34.1 34.4 40.5  43.7 |
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[ ] : EBITDAY-SN%ERTIN% L3855 [ 1 : EBITDAYN—SUh#REILU T 0iRE
S22 oA E& Ey ] BXL Mg FEe EBTDA- EBITDA
AlLE AE Margine Y-k
ZA4b ZAb FYO RE(PT)
1 Alstom SA (ENXTPA:ALO) EU BBl Capital Goods 38.7 8.4 2,325,609 6% -3.4
2 Kirin Holdings Company, Limited (TSE:2503) JP @ Food, Beverage and Tobacco 38.6 14.8 1,989,468 13% -3.4
3 CF Industries Holdings, Inc. (NYSE:CF) us EE= Materials 36.1 8.0 1,470,974 57% 2.7
4 Amphenol Corporation (NYSE:APH) US EE= Technology Hardware and Equipment 33.2 0.0 1,659,942 24% 1.6
5 Nokia Oyj (HLSE:NOKIA) EU BBl Technology Hardware and Equipment 30.2 -6.8 3,438,834 15% 5.2
6 Sharp Corporation (TSE:6753) JP @ Consumer Durables and Apparel 26.3 -6.8 2,548,117 3% 1.2
7 Deere & Company (NYSE:DE) us EE= Capital Goods 19.8 12.1 6,687,168 21% 4.3
8 Konica Minolta, Inc. (TSE:4902) JP @ Technology Hardware and Equipment 19.5 0.1 1,130,397 9% -2.5
9 CDW Corporation (NASDAQGS:CDW) us EE= Technology Hardware and Equipment 18.7 -10.0 3,122,987 9% 1.6
10 WestRock Company (NYSE: WRK) us E=— Materials 18.6 -19.4 2,648,022 16% 3.5
11 EssilorLuxottica Société anonyme (ENXTPA:EL) EU BBl Health Care Equipment and Services 18.5 -2.2 3,381,270 21% -0.9
12 MINEBEA MITSUMI Inc. (TSE:6479) JP @ Capital Goods 18.3 3.2 1,292,203 10% -1.3
13 Shiseido Company, Limited (TSE:4911) JP @ Household and Personal Products 17.9 3.7 1,067,355 9% -1.7
14 CommScope Holding Company, Inc. (NASDAQGS US EE= Technology Hardware and Equipment 17.3 -5.2 1,213,508 13% -4.0
15 The Hershey Company (NYSE:HSY) us E=— Fo0d, Beverage and Tobacco 17.1 -4.8 1,370,151 25% 3.9
16 The Mosaic Company (NYSE:MOS) us EE=— Materials 17.0 -6.6 2,514,990 31% -
17 Nippon Paper Industries Co., Ltd. (TSE:3863) JP @ Materials 16.9 15.1 1,152,645 4% -4.9
18 OCI N.V. (ENXTAM:OCI) EU BBl Materials 16.6 35.7 1,277,286 36% 17.3
19 Telefonaktiebolaget LM Ericsson (publ) (OM:ERICEU BBl Technology Hardware and Equipment 16.2 -5.0 3,525,616 13% 1.6
20 UFP Industries, Inc. (NASDAQGS:UFPI) us EE— Capital Goods 15.2 1.4 1,265,929 11% 7.6
21 Keurig Dr Pepper Inc. (NASDAQGS:KDP) us E=— Fo0d, Beverage and Tobacco 14.7 -0.3 1,848,515 26% 16.2
22 Emerson Electric Co. (NYSE:EMR) us EE=— Capital Goods 14.4 -3.6 2,445,277 23% 3.9
23 TE Connectivity Ltd. (NYSE:TEL) EU BBl Technology Hardware and Equipment 13.7 -0.2 2,028,201 23% 5.8
24 Seiko Epson Corporation (TSE:6724) JP @ Technology Hardware and Equipment 13.4 -1.1 1,330,331 11% 3.9
25 Linde plc (NYSE:LIN) EU BBl Materials 13.1 4,387,412 33% 1.9
26 Ricoh Company, Ltd. (TSE:7752) JP @ Technology Hardware and Equipment 11.9 1.0 2,134,180 8% -1.1
27 The J. M. Smucker Company (NYSE:SIM) US EE= Food, Beverage and Tobacco 11.3 -2.9 1,160,162 19% -1.8
28 Medtronic plc (NYSE:MDT) EU BBl Health Care Equipment and Services 10.7 -5.5 4,247,571 26% -7.7
29 General Mills, Inc. (NYSE:GIS) US EE== Food, Beverage and Tobacco 10.5 -7.3 2,746,845 18% -1.2
30 BASF SE (XTRA:BAS) EU _ Materials 10.4 4.1 12,055,039 12% -1.0
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[ ] : EBITDAYN-S ARG % FEIZIBE [ ]: EBITDAR—SUHRFIU T OBES

S2F>T A E& E B Mgz FTES EBTDA: EBITDA
AtE AtE Margine ~Y—> Rk

zZ1b Z1b FYO R2Z(PT)
1 Compagnie de Saint-Gobain S.A. (ENXTPA:SGO) EU |l Capital Goods -32.3 14.6 7,067,480 13% 2.8
2 LIXIL Corporation (TSE:5938) JP @ Capital Goods -26.3 12.5 1,495,987 7% 0.1
3 Stanley Black & Decker, Inc. (NYSE:SWK) us EE— Capital Goods -25.4 -9.0 2,228,606 9% -6.3
4 Schneider Electric S.E. (ENXTPA:SU) EU Bl Capital Goods -25.4 -1.6 4,717,820 19% 2.3

5 Dow Inc. (NYSE:DOW) Us EE== Materials -24.6 46.6 7,482,691 15% -

6 Icahn Enterprises L.P. (NASDAQGS:IEP) Us EE== capital Goods -23.7 -19.6 1,864,953 8% -4.7
7 Kyocera Corporation (TSE:6971) JP @ Technology Hardware and Equipment  -22.1 6.4 2,025,332 14% 0.1
8 Cleveland-Cliffs Inc. (NYSE:CLF) Us EE== Materials -22.0 -37.0 3,023,085 14% -7.6
9 Avnet, Inc. (NASDAQGS:AVT) US == Technology Hardware and Equipment -21.5 -0.3 3,644,989 5% 1.3
10 CRH plc (LSE:CRH) EU _ Materials -20.5 7.6 4,303,119 17% 8.8
11 DuPont de Nemours, Inc. (NYSE:DD) us EE=— Materials -20.4 9.7 1,711,753 24% 12.7
12 Aurubis AG (XTRA:NDA) EU Bl Materials -20.2 4.4 2,494,353 6% 0.3
13 International Paper Company (NYSE:IP) Us === wmaterials -18.7 -15.8 2,782,701 14% -1.7
14 CNH Industrial N.V. (NYSE:CNHI) Eu BBl capital Goods -18.2 3,096,989 14% 4.0
15 Archer-Daniels-Midland Company (NYSE:ADM) US EE=— r0d, Beverage and Tobacco -17.8 4.9 13,354,754 5% 2.0
16 Furukawa Electric Co., Ltd. (TSE:5801) JP @ Capital Goods -17.6 6.2 1,066,326 5% -0.6
17 Solvay SA (ENXTBR:SOLB) EU Bl Materials -16.1 -2.1 2,218,518 19% 2.8
18 Celanese Corporation (NYSE:CE) us == Materials -15.8 -0.1 1,272,013 20% 12.4
19 Nestlé S.A. (SWX:NESN) EU _ Food, Beverage and Tobacco -15.8 53 13,041,038 19% 1.2
20 Cisco Systems, Inc. (NASDAQGS:CSCO) us BE=— Technology Hardware and Equipment -14.7 6.2 7,848,286 30% 2.3
21 General Electric Company (NYSE:GE) us EE=— Capital Goods -14.6 1.1 10,067,088 10% -6.7
22 Masco Corporation (NYSE:MAS) Us EE== capital Goods -14.4 -2.2 1,141,432 17% 9.1
23 Boston Scientific Corporation (NYSE:BSX) us E=— Health Care Equipment and Services -14.3 -0.2 1,667,700 25% 2.4
24 Huntsman Corporation (NYSE:HUN) us BE=— Materials -14.1 -0.6 1,055,036 13% 1.0
25 Akzo Nobel N.V. (ENXTAM:AKZA) EU _ Materials -13.9 -7.0 1,497,234 9% -1.2
26 Sandvik AB (publ) (OM:SAND) EU _ Capital Goods -13.6 1.5 1,458,462 21% 3.3
27 Berry Global Group, Inc. (NYSE:BERY) Us == Materials -13.5 4.3 1,805,710 15% -0.4
28 Japan Tobacco Inc. (TSE:2914) JP @ Food, Beverage and Tobacco -13.3 -7.4 2,657,832 31% 4.9
29 Ajinomoto Co., Inc. (TSE:2802) JP @ Food, Beverage and Tobacco -12.7 5.6 1,359,115 15% 5.0
30 ABB Ltd (SWX:ABBN) EU [l Capital Goods -12.0 0.3 3,872,189 15% 1.9
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[ ] : EBITDAY-SN%ERTIN% L3855 [ ]: EBITDAR-SUPEREILTOBES

SoF>Y %A E& E ] g% FEEL FTLE EBTDA- EBITDA
AtE [AIE Margine ~X—J2RK
=1t gl EZ(PT)

1 Dow Inc. (NYSE:DOW) UsS === Materials 46.6 -24.6 7,482,691 15% -
2 OCI N.V. (ENXTAM:OCI) EU _ Materials 35.7 44 .4 1,277,286 36% 17.3
3 NIKE, Inc. (NYSE:NKE) us BE=— Consumer Durables and Apparel 30.5 4.6 7,003,191 13% -1.5
4 AGC Inc. (TSE:5201) Jp @ Capital Goods 22.5 39.2 2,035,874 18% 0.3
5 DCC plc (LSE:DCC) EUu BBl Capital Goods 21.4  23.5 3,619,948 4% 1.3
6 SEB SA (ENXTPA:SK) EU BBl Consumer Durables and Apparel 21.3 0.0 1,098,795 10% -1.6
7 Danone S.A. (ENXTPA:BN) EU BB Food, Beverage and Tobacco 20.8 36.5 3,818,458 15% -1.1
8 Boliden AB (publ) (OM:BOL) EU [l Materials 20.7 1.8 1,122,254 25% 8.2
9 Olin Corporation (NYSE:OLN) us B=— Materials 20.5 36.3 1,232,983 26% 8.5
10 Asahi Group Holdings, Ltd. (TSE:2502) JP @ Food, Beverage and Tobacco 18.6 0.0 2,511,108 15% -0.8
11 Sika AG (SWX:SIKA) EU BBl Materials 16.7 0.0 1,443,595 17% 5.3
12 HP Inc. (NYSE:HPQ) US === Technology Hardware and Equipment 15.9 23.8 8,017,984 10% -2.4
13 Nippon Paper Industries Co., Ltd. (TSE:3863) JP @ Materials 15.1 37.5 1,152,645 4% -4.9
14 Nippon Paint Holdings Co., Ltd. (TSE:4612) JP @& Materials 15.0 0.0 1,309,021 12% -3.6
15 Kirin Holdings Company, Limited (TSE:2503) JP @ Food, Beverage and Tobacco 14.8 52.1 1,989,468 13% -3.4
16 Compagnie de Saint-Gobain S.A. (ENXTPA:SGO) EU BBl Capital Goods 14.6 16.3 7,067,480 13% 2.8
17 Nexans S.A. (ENXTPA:NEX) EU BB Capital Goods 13.9 54.7 1,155,297 6% 2.0
18 KION GROUP AG (XTRA:KGX) EU BBl Capital Goods 13.9 25.8 1,537,212 9% -4.1
19 Asahi Kasei Corporation (TSE:3407) JP & Materials 13.6 38.8 2,726,485 11% 0.5
20 Qji Holdings Corporation (TSE:3861) JP @ Materials 13.5 42.6 1,706,641 9% -0.9
21 Carlsberg A/S (CPSE:CARL B) EU BBl Food, Beverage and Tobacco 12.6 0.0 1,303,807 19% -1.8
22 LIXIL Corporation (TSE:5938) JP @ Capital Goods 12.5 27.8 1,495,987 7% 0.1
23 Mitsubishi Electric Corporation (TSE:6503) JP @ Capital Goods 12.1 45.4 5,003,694 10% 3.9
24 Deere & Company (NYSE:DE) us EE= Capital Goods 12.1  44.0 6,687,168 21% 4.3
25 Crown Holdings, Inc. (NYSE:CCK) us B— Materials 12.0 27.8 1,702,022 13% 0.8
26 Leonardo S.p.a. (BIT:LDO) EU BBl Capital Goods 11.8 42.0 2,031,053 9% 1.1
27 L3Harris Technologies, Inc. (NYSE:LHX) us EE= Capital Goods 11.7  41.2 2,243,676 17% -4.6
28 Umicore SA (ENXTBR:UMI) EU — Materials 11.4 38.1 3,513,151 4% 0.4
29 Kubota Corporation (TSE:6326) JP @ Capital Goods 11.4 12.2 2,678,772 11% 0.8
30 V.F. Corporation (NYSE:VFC) us BEE=— Consumer Durables and Apparel 11.1 34.9 1,572,840 11% -5.4
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[ ] : EBITDAY-SN%ERTIN% L3855 [ ]: EBITDAR-SUPEREILTOBES

2320 hEE E& Eyr %z FEZ GELe EBTDA- EBITDA

AtE A/AE Margine ~Y—JBK

zZ1b gl EZE(PT)
1 Cleveland-Cliffs Inc. (NYSE:CLF) US == Materials -37.0 -22.0 3,023,085 14% -7.6
2 Meiji Holdings Co., Ltd. (TSE:2269) JP @ Food, Beverage and Tobacco =5)8){0) 16.5 1,062,157 12% 6.2
3 Newmont Corporation (NYSE:NEM) us BE— Materials -24.0 0.0 1,566,839 33% -10.0
4 Builders FirstSource, Inc. (NYSE:BLDR) US === cCapital Goods -19.8 0.0 2,988,555 19% 18.5
5 Icahn Enterprises L.P. (NASDAQGS:IEP) US === Capital Goods -19.6 20.4 1,864,953 8% -4.7
6 WestRock Company (NYSE:WRK) us B— Materials -19.4 41.4 2,648,022 16% 3.5
7 Becton, Dickinson and Company (NYSE:BDX) us B=— Health Care Equipment and Services -17.4 39.1 2,350,725 26% -0.6
8 International Paper Company (NYSE:IP) US == Materials -15.8  14.2 2,782,701 14% -1.7
9 Molson Coors Beverage Company (NYSE:TAP) US B— Froo0d, Beverage and Tobacco -14.9 0.0 1,407,196 16% -3.4
10 Campbell Soup Company (NYSE:CPB) us B— Frood, Beverage and Tobacco -13.1 29.2 1,288,403 19% 0.2
11 Pernod Ricard SA (ENXTPA:RI) EU BBl Food, Beverage and Tobacco -12.4 0.0 1,744,622 29% 0.7
12 Shin-Etsu Chemical Co., Ltd. (TSE:4063) JP @ Materials -11.7 41.1 2,808,824 43% 19.9
13 Oshkosh Corporation (NYSE:0SK) US === cCapital Goods -10.5 42,5 1,089,094 6% 0.6
14 Amcor plc (NYSE:AMCR) EU BBl Materials -10.5 20.4 2,018,303 14% 0.0
15 3M Company (NYSE:MMM) Us EE= Capital Goods -10.3 48.3 4,501,161 22% -4.3
16 CDW Corporation (NASDAQGS:CDW) us B— Technology Hardware and Equipment  -10.0 31.1 3,122,987 9% 1.6
17 Baxter International Inc. (NYSE:BAX) US == Health Care Equipment and Services -9.8 17.1 1,987,380 22% -6.5
18 Commercial Metals Company (NYSE:CMC) UsS E= Materials -9.7 0.0 1,219,195 16% 10.5
19 Whirlpool Corporation (NYSE:WHR) us B— Consumer Durables and Apparel -9.6 0.0 2,593,733 9% 0.2
20 Insight Enterprises, Inc. (NASDAQGS:NSIT) US === Technology Hardware and Equipment -9.6 0.0 1,371,716 5% 0.9

21 The Kraft Heinz Company (NASDAQGS:KHC) us B=— ro0d, Beverage and Tobacco -9.0 0.0 3,482,814 23% -

22 Stanley Black & Decker, Inc. (NYSE:SWK) us B— Capital Goods -9.0 13.6 2,228,606 9% -6.3
23 Toshiba Corporation (TSE:6502) JP @ Capital Goods -9.0 57.8 3,402,279 8% 1.7
24 Mondelez International, Inc. (NASDAQGS:MDLZ) US E Food, Beverage and Tobacco -8.9 0.0 4,141,767 19% 4.1
25 Legrand SA (ENXTPA:LR) EU B8l Capital Goods -8.9 0.0 1,151,211 20% -2.0
26 Kimberly-Clark Corporation (NYSE:KMB) US EE== Household and Personal Products -8.2 36.7 2,653,040 17% -2.1
27 Constellation Brands, Inc. (NYSE:STZ) US === Food, Beverage and Tobacco -8.1 21.0 1,267,751 35% 10.7
28 Air Products and Chemicals, Inc. (NYSE:APD) us E Materials -7.9 0.0 1,581,924 30% 5.3
29 Salzgitter AG (XTRA:SZG) EU BBl Materials -7.7  45.4 1,732,918 8% 4.7
30 The Boeing Company (NYSE:BA) US EE== capital Goods -7.6 29.5 8,759,044 2% -7.9
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