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Q1 market and sector overview

Europe’s competitiveness on global markets continues to weaken as Asian exporters 

benefit from access to discounted Russian hydrocarbons; green initiatives on the forefront

▪ Innovation remains one of the main 

strengths of the European chemical 

sector

▪ New recycling, electrification, 

renewables, and high-tech plastic 

technologies are being developed to 

help the sector meet the demands 

of the European Green Deal

▪ Nevertheless, industry players 

complain that regulatory costs are 

particularly high

Innovation remains a bright spotSqueezed profit margins▪ During its March meeting, the 

European Central Bank has 

decided to keep interest rates 

unchanged at 4.5%

▪ Despite recent inflation data 

exceeding expectations, the ECB 

has downgraded its inflation 

forecasts, and anticipates that 

inflation will reach its 2% target in 

2025 signaling its willingness to 

lower rates during its June 

meeting

o Markets anticipate 4 rate cuts 

in 2024

▪ Despite the ongoing weakness in 

German data, economic activity in 

the Eurozone is showing signs of 

improvement

o Consumer confidence is 

recovering slightly, credit 

conditions are stabilizing, 

unemployment continues to hit 

historic lows, and the service 

sector is displaying some 

signs of recovery

▪ Labor costs in the Eurozone are 

beginning to moderate, confirming 

that the risks of harmful wage-

price spirals are currently 

minimal

Chemicals sector trendsMacroeconomic developments

European and US chemicals indices vs the broader market
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Data as of 31/03/2024

Sources: FactSet, ECB, European Commission

Initiatives to achieve twin transition

▪ Greek chemical companies are 

participating in EU-funded projects 

aimed at reducing energy 

consumption and CO2 emissions 

▪ An example of such project is 

ELOXYCHEM, which aims to produce 

carboxylic acids through electricity

o Preliminary calculations show that 

the technology has the potential to 

reduce both energy 

consumption and carbon 

footprint by 60%

▪ European chemical industry entered 

2024 mired in weak demand, 

causing prices to fall amidst high 

costs for energy and feedstock

▪ Europe’s competitiveness on global 

markets continues to weaken as 

Asian exporters benefit from access to 

discounted Russian hydrocarbons 

▪ The Greek chemical sector was 

considered the second-best 

performer in Europe during Q1 2024 
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Greek c emical companies’ key update  

Sources: www.naftemporiki.gr, www.kathimerini.gr, www.reporter.gr, www.euro2day.gr, www.newmoney.gr, www.capital.gr    

Key takeawaysCompany Q1 2024 key updates

▪ Businessman Lavrentis Lavrentiadis has set up Pliskantino Ltd with the 

objective of producing resigns and dispersions for the paint industry

▪  ompany’s production facilities are located in one of t e factories of  is 

previously owned company, Neochimiki, before it was put into liquidation

▪   e company continues its € 8m investment plan focusing on t e researc  

and development of new innovative products, upgrading mechanical 

equipment, and further developing energy saving systems

▪ It is concentrating on strategic moves to enhance outreach and penetrate 

foreign markets, including the UK, the Iberia Peninsula, the US, the Middle 

East, India, and Southeast Asia

▪ Industry players continue to invest in the 

R&D of innovative products to:

o Maintain their competitive edge 

o Drive future sales

o Enhance their sustainability offering

▪ Resume investments in upgrading 

mechanical equipment

Greek chemical companies are resuming 

their investment plans

Greek chemical companies are moving forward with their sustainability plans and product 

portfolio expansion

▪ Enhanced its construction materials product offering by launching a 

revolutionary product to meet modern architectural demand:

o Monolastic is a flexible cementitious waterproofing membrane offering 

waterproofing for both new and existing constructions

▪ Announced its ESG strategy in corporation with the European Bank of 

Reconstruction and Development (EBRD) and Global Sustain

o Committed to minimizing its environmental impact by adopting 

sustainable practices, aiming to reduce its carbon footprint

▪ Greek chemical companies are focusing on 

adopting sustainable practices and 

reducing carbon footprints

▪ Investments in energy saving systems to 

decrease dependency on volatile energy 

prices and lower costs 

Greek companies are moving forward 

with sustainability plans
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Sector performance

In Q1 2024, both the European and the US chemical indices have underperformed their 

broader market benchmarks 
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Data as of 31/03/2024

Sources: FactSet
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Publicly traded companies overview per sub-sector 

All sub-sectors have recorded gains during the first quarter of 2024, with CASE sub-sector 

being the best performer

Data as of 31/03/2024

Notes: Market-weighted sub-sector indices constituents can be found on slides 8 – 11; CASE: Coatings, sealants, adhesives and elastomers 

Sources: FactSet

Sub-sectors performance over the last twelve months▪ CASE sub-sector 

continues to outperform 

the rest of the industry 

recording gains of 19.4% 

in Q1 2024, due to 

improved investors’ 

confidence 

o Lower capex 

requirements and 

higher ROIC

▪ Specialty chemicals sub-

sector recorded gains of 

14.0% during the first 

quarter of 2024 driven by 

strong earnings 

momentum from the 

index’s largest market-

capitalization company, 

Ecolab 

▪ Agrochemicals is the 

only sub-sector which 

continues to record 

losses over the LTM 

amid sluggish demand

Quarter returns
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Median LTM EV/EBITDA multiples

 ost of t e industry’s sub-sectors have witnessed an increase in multiples in Q1 2024

▪ Most of the industry’s 

sub-sectors have 

witnessed an increase in 

multiples in Q1 2024, 

compared to Q4 2023 

except from chemical 

distributors

▪ Agrochemicals recorded 

the largest multiple 

increase, rising from 

9.8x in Q4 2023 to 10.7x 

in Q1 2024

▪ Most of the chemicals 

sub-sectors, except 

CASE have exceeded 

their 12-month average 

multiples during the first 

quarter of 2024 amid 

improved sentiment

▪ High earnings volatility 

during the past years 

have made it difficult to 

gauge the level of 

normalized earnings 

going forward and 

therefore the proper 

valuation of assets

Agrochemicals

Specialty 

Chemicals

Notes: Sub-sector’s constituents can be found on page 8 – 11; CASE: Coatings, sealants, adhesives and elastomers; Some historic multiples may have deviations from previous 

reports due to restatements or differences between preliminary and final results published 

Sources: FactSet

Basic / diversified 

chemicals
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Europe M&A update

European M&A activity is expected to continue being challenged throughout 2024

▪ Deal activity in 2023 

stymied by massive 

inventory destocking, 

weak demand, and rising 

rates

o European M&A 

activity is expected to 

witness a minor but  

challenged rebound 

in 2024

▪ Sellers are not achieving 

the valuations they 

desire, so there is a 

standoff between buyers 

and sellers

▪ The backlog of deals is 

evident in PE’s as they 

are holding into assets 

waiting for the sector’s 

recovery

▪ European deal count has 

decreased to 44 

transactions during Q1 

2024 compared to 46 in 

Q4 2023

▪ Specialty chemicals with 

ESG friendly 

characteristics on 

demand

Data as of 31/03/2024

Sources: FactSet

Chemicals deal volume in Europe

172 133 142

14.4x 7.9x

Median EBITDA multiple

13.7x

Total transactions
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Data as of 31/03/2024

Trading comps (1/4)

AGROCHEMICALS

Company HQ Market cap. EV Sales EBITDA EBITDA margin

(figures in €m) 2024E 2023A 2024E 2024E 2024E LTM 2024E 2025E LTM 2024E 2025E

Corteva USA 37,319 37,411 16,430 25% (4%) 3,354 21% 2.3x 2.3x 2.2x 12.0x 11.2x 9.9x

Nutrien CAN 24,902 35,467 25,425 54% (25%) 5,227 21% 1.3x 1.4x 1.4x 6.4x 6.8x 6.6x

CF Industries USA 14,464 17,954 5,569 92% (42%) 2,271 41% 2.9x 3.3x 3.2x 5.8x 7.9x 8.2x

Mosaic USA 9,669 13,090 11,544 74% (30%) 2,326 21% 1.0x 1.2x 1.2x 5.0x 5.6x 5.7x

FMC USA 7,359 10,821 4,253 29% (25%) 915 21% 2.6x 2.6x 2.4x 10.7x 12.1x 10.2x

UPL IND 3,799 8,006 5,432 20% (22%) 997 17% 1.3x 1.5x 1.4x 6.4x 9.2x 7.2x

ADAMA CHN 1,682 3,728 4,002 30% (19%) 387 11% 0.9x 0.9x 0.8x 10.7x 8.1x 7.1x

Lier Chemical CHN 919 1,368 1,083 68% (29%) 239 24% 1.4x 1.4x 1.3x 7.1x 5.7x 5.0x

Dhanuka Agritech IND 517 514 236 13% 7% 44 19% 2.7x 2.2x 2.0x 16.0x 11.8x 10.5x

American Vanguard USA 345 481 586 20% (6%) 61 11% 0.9x 0.8x 0.8x 11.1x 7.9x 7.3x

Insecticides India IND 161 179 257 17% 11% 25 9% 0.9x 0.7x 0.6x 12.2x 7.5x 5.9x

Average 40% (17%) 20% 1.7x 1.7x 1.6x 9.4x 8.5x 7.6x

Median 29% (22%) 21% 1.3x 1.4x 1.4x 10.7x 7.9x 7.2x

Sales Growth EV / Sales EV / EBITDA
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Data as of 31/03/2024

Trading comps (2/4)

SPECIALTY CHEMICALS

Company HQ Market cap. EV Sales EBITDA EBITDA margin

(figures in €m) 2024E 2023A 2024E 2024E 2024E LTM 2024E 2025E LTM 2024E 2025E

Ecolab USA 61,042 68,126 15,015 25% 5% 3,254 22% 4.8x 4.6x 4.4x 23.7x 21.2x 19.5x

DuPont de Nemours USA 29,645 35,013 11,341 17% (10%) 2,706 24% 3.1x 3.1x 3.0x 13.1x 13.1x 11.8x

DSM-Firmenich CHE 28,002 30,390 12,718 (27%) 27% 1,986 16% 2.9x 2.4x 2.3x 23.1x 15.2x 13.3x

Albemarle USA 14,334 17,641 5,647 144% 30% 1,244 19% 2.0x 3.3x 2.9x 28.3x 16.9x 10.5x

Eastman Chemical USA 10,913 14,978 8,840 13% (15%) 1,690 19% 1.8x 1.7x 1.6x 10.1x 9.0x 8.3x

Evonik Industries DEU 8,539 11,852 15,396 24% (17%) 1,916 12% 0.8x 0.8x 0.7x 6.9x 6.3x 5.7x

Croda International GBR 8,006 8,645 1,996 8% (18%) 460 23% 4.4x 4.3x 4.0x 17.5x 18.9x 16.5x

Arkema FRA 7,320 10,447 9,803 21% (18%) 1,610 16% 1.1x 1.1x 1.0x 7.0x 6.5x 6.0x

Element Solutions USA 5,597 7,183 2,280 19% (11%) 491 21% 3.3x 3.2x 3.0x 16.6x 14.9x 13.7x

Wacker Chemie DEU 5,453 5,501 6,150 32% (22%) 788 13% 0.9x 0.9x 0.8x 6.9x 7.1x 5.3x

Clariant CHE 4,160 5,110 4,431 28% (13%) 719 16% 1.1x 1.2x 1.1x 6.9x 7.2x 6.3x

Quaker USA 3,419 3,958 1,869 24% (2%) 318 17% 2.2x 2.1x 2.0x 14.0x 12.5x 11.6x

Solvay BEL 2,679 4,257 4,571 (30%) (25%) 943 22% 0.7x 1.0x 0.9x 3.8x 4.4x 3.9x

Ingevity USA 1,601 2,903 1,361 35% (1%) 355 26% 1.9x 2.2x 2.1x 7.8x 8.4x 7.3x

Ecovyst USA 1,208 1,934 690 51% (18%) 247 37% 3.0x 2.9x 2.7x 10.9x 7.8x 7.1x

Average 26% (7%) 20% 2.3x 2.3x 2.2x 13.1x 11.3x 9.8x

Median 24% (13%) 19% 2.0x 2.2x 2.1x 10.9x 9.0x 8.3x

Sales Growth EV / Sales EV / EBITDA
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Data as of 31/03/2024

Trading comps (3/4)

BASIC / DIVERSIFIED CHEMICALS

Company HQ Market cap. EV Sales EBITDA EBITDA margin

(figures in €m) 2024E 2023A 2024E 2024E 2024E LTM 2024E 2025E LTM 2024E 2025E

BASF DEU 47,312 67,350 69,995 11% (21%) 8,298 12% 1.0x 1.0x 0.9x 9.2x 8.2x 7.2x

Dow USA 37,723 49,129 42,547 16% (24%) 5,851 14% 1.2x 1.2x 1.1x 10.1x 8.5x 7.1x

Bayer DEU 27,930 62,278 47,210 15% (6%) 10,466 22% 1.3x 1.3x 1.3x 5.0x 5.9x 5.7x

Celanese USA 17,714 28,876 10,462 27% 10% 2,540 24% 2.9x 2.8x 2.7x 16.0x 11.5x 10.5x

Symrise DEU 15,508 17,714 4,944 21% 2% 1,004 20% 3.7x 3.6x 3.4x 22.3x 17.7x 16.3x

Covestro DEU 9,579 12,358 14,778 13% (20%) 1,358 9% 0.9x 0.8x 0.8x 13.0x 9.2x 7.2x

Olin USA 6,544 9,159 6,598 18% (29%) 1,221 19% 1.5x 1.4x 1.3x 6.8x 7.6x 6.3x

Huntsman USA 4,152 5,741 5,825 18% (26%) 469 8% 1.0x 1.0x 0.9x 15.4x 12.5x 8.8x

Average 17% (14%) 16% 1.7x 1.6x 1.6x 12.2x 10.1x 8.6x

Median 17% (21%) 16% 1.3x 1.3x 1.2x 11.6x 8.8x 7.2x

Sales Growth EV / Sales EV / EBITDA

COATINGS, ADHESIVES, SEALANTS AND ELASTOMERS (CASE)

Company HQ Market cap. EV Sales EBITDA EBITDA margin

(figures in €m) 2024E 2023A 2024E 2024E 2024E LTM 2024E 2025E LTM 2024E 2025E

Sherwin-Williams USA 81,718 92,195 22,119 25% 1% 4,243 19% 4.3x 4.2x 4.0x 23.1x 22.1x 20.2x

PPG Industries USA 31,578 37,011 17,295 18% 0% 2,961 17% 2.2x 2.1x 2.1x 13.7x 12.6x 11.8x

Nippon Paint JPN 15,568 18,911 9,568 23% 0% 1,433 15% 2.1x 1.9x 1.8x 14.7x 12.9x 12.0x

RPM USA 14,194 16,237 7,117 18% (1%) 1,139 16% 2.4x 2.3x 2.2x 16.9x 14.2x 13.0x

Akzo Nobel NLD 11,802 15,811 10,755 13% (2%) 1,530 14% 1.5x 1.5x 1.4x 11.1x 10.3x 9.6x

Axalta Coating Systems USA 7,010 9,683 4,979 21% 6% 976 19% 2.0x 2.0x 1.9x 11.9x 10.2x 9.6x

HB Fuller USA 4,019 5,559 3,367 29% (8%) 580 17% 1.7x 1.7x 1.6x 10.9x 9.7x 9.0x

Kansai Paint JPN 3,177 3,715 3,529 12% (6%) 444 12% 1.1x 1.0x 1.0x 8.5x 8.3x 8.0x

SP Group DNK 363 495 354 7% (2%) 60 17% 1.4x 1.4x 1.3x 8.5x 8.2x 7.6x

Average 18% (1%) 16% 2.1x 2.0x 1.9x 13.3x 12.1x 11.2x

Median 18% (1%) 17% 2.0x 1.9x 1.8x 11.9x 10.3x 9.6x

Sales Growth EV / Sales EV / EBITDA
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Data as of 31/03/2024

Trading comps (4/4)

CHEMICALS DISTRIBUTORS

Company HQ Market cap. EV Sales EBITDA EBITDA margin

(figures in €m) 2024E 2023A 2024E 2024E 2024E LTM 2024E 2025E LTM 2024E 2025E

Brenntag DEU 11,274 12,847 17,500 35% (13%) 1,614 9% 0.8x 0.7x 0.7x 8.9x 7.8x 7.4x

IMCD NLD 9,309 10,482 4,766 34% (3%) 587 12% 2.4x 2.2x 2.1x 19.9x 17.8x 16.6x

Azelis Group BEL 4,778 6,153 4,416 45% 1% 530 12% 1.5x 1.4x 1.3x 13.1x 11.6x 11.0x

Hawkins USA 1,490 1,603 920 35% (5%) 134 15% 1.9x 1.8x N.M. 12.8x 12.1x N.M.

Average 37% (5%) 12% 1.6x 1.5x 1.4x 13.7x 12.3x 11.7x

Median 35% (4%) 12% 1.7x 1.6x 1.3x 12.9x 11.9x 11.0x

Sales Growth EV / Sales EV / EBITDA
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Selected European chemicals M&A transactions (1/2) (1) 

Q1 2024

Notes: (1) Transactions not only limited to EU countries

Sources: FactSet

(Figures in €m)

Date Target Buyer Transaction value Implied EV EV/Revenue EV/EBITDA

Mar-2024 CPH Group Shareholders - - - -

Mar-2024 ATH Bioenergy Suma Capital - - - -

Mar-2024 G.I.T. Galvanoplastie Industrielle Toulousaine Liebserr-Aerospace Toulouse - - - -

Mar-2024 Air Liquide / 12 Subs Adenia Partners - - - -

Mar-2024 BioRed Los Alcázares Redexis - - - -

Mar-2024 Plymouth Rubber Europa Talde Gestión - - - -

Mar-2024 Decheng Technology Rostra Holdings - - - -

Mar-2024 Ercros Bondalti IBERICA 422.8                       422.8             0.6x 13.7x

Mar-2024 Efedos InfraVia Capital Partners - - - -

Mar-2024 Evonik / Superabsorbents Business International Chemical Investors - - - -

Mar-2024 Alliance Gums & Industries (France) Jungbunzlauer Suisse - - - -

Feb-2024 BioNorrois Cristal Union - - - -

Feb-2024 Ikv Tribologie Quaker Houghton 27.0                         27.0               - -

Feb-2024 Agc / 2 Subsidiaries Agc / 2 Subsidiaries / Leytis - - - -

Feb-2024 Biogasclean Ara Advisers; CycleØ Group - - - -

Feb-2024 Nurmon Bioenergia Suomen Lantakaasu - - - -

Feb-2024 C.G.M. Italian Gasket - - - -

Feb-2024 WIRAC Automation PEAK Scientific Instruments - - - -

Feb-2024 MEGA Pulverbeschichtungen Karger Holding - - - -

Feb-2024 MTAG Composites Tiderock Cos. 7.8                            7.8                 - -

Feb-2024 Roal ABF Overseas - - - -

Feb-2024 Kegelmann Technik Albert Handtmann Holding - - - -

Feb-2024 Tecnofilm Versalis - - - -

Feb-2024 Seal for Life Industries Henkel - - - -

Feb-2024 CGC Lubricants Italy Sanoat Energetika Guruhi - - - -
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Selected European chemicals M&A transactions (1/2) (1) 

Q1 2024

Notes: (1) Transactions not only limited to EU countries

Sources: FactSet

(Figures in €m)

Date Target Buyer Transaction value Implied EV EV/Revenue EV/EBITDA

Feb-2024 S&K LABEL Coveris Management - - - -

Feb-2024 Grebe Holding / 2 Subsidiaries Kansai Helios Coatings - - - -

Feb-2024 Soledi Stirling Square Capital; Itelyum Regeneration - - - -

Feb-2024 KAYS Sukano - - - -

Feb-2024 BMV Glass Cevino Glass - - - -

Jan-2024 Tesbo TotalEnergies - - - -

Jan-2024 InnoSyn Mérieux Equity Partners - - - -

Jan-2024 IEX Technologies Mastermelt - - - -

Jan-2024 Green Lizard / Solvent Distillation Plant Mastermelt - - - -

Jan-2024 Corbion / Emulsifiers Business Kingswood Capital Management 334.2                       334.2             - -

Jan-2024 Siliconas Silam Egeria Capital Management; Elastofirm - - - -

Jan-2024 Isotrie Group H.I.G Capital; PLIXXENT - - - -

Jan-2024 Volgograd Polymer Azot Kemerovo - - - -

Jan-2024 Durante Adesivi Soudal Holding - - - -

Jan-2024 Airedale Group Holdings Airedale Group / Management - - - -

Jan-2024 GLASS SERVICE Compagnie de Saint-Gobain - - - -

Jan-2024 vanBaerle Management (Switzerland) PQ Corp. - - - -

Jan-2024 Advance Grass Solutions Agrovista UK - - - -

Jan-2024 Carboliq SÜDPACK Holding - - - -



Our firm

Tailored corporate finance services for the European mid-market
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Alma Advisors is an independent financial services firm serving the European mid-market. We offer corporate finance solutions to 

corporates, family businesses and entrepreneurs. 

▪ Sell-side M&A

▪ Buy-side M&A

▪ Capital raising

▪ Debt advisory

Pure Corporate Finance

▪ Mid-market technology and 

traditional sectors

▪ Greece, Cyprus and rest of 

Europe

Mid-market focus

▪ Private equity funds

▪ Venture capital funds

▪ Family offices

▪ Investment holdings

▪ Corporates

Well connected

▪ Part of a global 

professional services 

group:

Global capabilities

Cyprus

17 Grigoriou Xenopoulou St.,

3106, Limassol Cyprus

Email: office@almaadvisors.com

Phone: +357 25 86 80 80

Greece

15 Platia Filikis Eterias, 

106 74, Athens Greece

Email: office@almaadvisors.com

Phone: +30 210 672 8868 

Panagiotis Georgiou, ACA

Partner

Panagiotis@almaadvisors.com

+357 99 310 705

+30 69 8418 4466

Nikolas Evangelou, CFA

Partner

Nikolas@almaadvisors.com

+357 99 135 137

+30 69 8687 7720



Disclaimer

The following disclaimer applies to all marketing materials (including but not limited to brochures, websites, newsletters, emails, and social media content) issued by Alma Advisors 

Ltd  “Alma” . By accessing or using any of the information provided in our marketing materials, you acknowledge and agree to the terms and conditions outlined in this disclaimer:

1. General Information: The marketing materials provided by Alma are intended for informational purposes only and should not be considered as personalized financial advice or 

an offer to buy, sell or hold any securities or financial products, or to proceed to any form of investment whatsoever. The content is based on our analysis and interpretation of 

available data and information at the time of publication, and it may be subject to change without notice. You agree that the use of any information included herein is at your 

own risk and acknowledge that this marketing material is provided “as is” and “as available” and that Alma makes no warranty of any kind, express or implied, as to the 

information included herein, including but not limited to fitness for a particular purpose or use.

2. No Guarantee: Alma makes no warranties or representations, express or implied, regarding the accuracy, completeness, reliability, or suitability of the information contained in 

our marketing materials. We do not guarantee the performance, returns, or future results of any strategy, product, or service mentioned in our materials. Where the 

performance of a financial asset is mentioned or indicated, it shall be noted that past performance is not indicative of future results.

3. Financial Advice: Our marketing materials are not a substitute for professional financial advice. It is important to consult with a qualified financial advisor or professional before 

making any investment decisions. Alma does not assume any liability for your financial decisions based on the information provided in our marketing materials. None of the 

information provided qualifies as, or can be construed as, a MiFID II regulated service. None of the information contained herein constitutes solicitation, offer, opinion, 

endorsement, or recommendation by Alma to buy or sell any security, or to provide legal, tax, accounting, or investment advice or services regarding the profitability or 

suitability of any security or investment.

4. Third-Party Content: Our marketing materials may include links or references to third-party websites, articles, or resources. The inclusion of such links or references does not 

imply an endorsement or recommendation of the content or views expressed therein. Alma is not responsible for the accuracy, legality, or content of any third-party materials.

5. Regulatory Compliance: Although Alma is not a regulated entity , we operate in accordance with applicable laws, regulations, and industry standards. Our marketing materials 

comply with the rules and guidelines set forth by regulatory authorities, to the extent applicable to Alma or the materials. However, different jurisdictions may have specific 

requirements, and it is your responsibility to ensure compliance with local laws.

6. Risk Disclosure: To the extent the material covers or mentions securities or related financial products, it shall be noted that investing in such securities and financial products 

involves inherent risks. The value of investments can fluctuate, and you may incur losses. The risk factors associated with specific investments are disclosed in the relevant 

offering documents, prospectuses, or other legal disclosures. You should carefully read and understand these documents before making any investment decisions. In that 

respect, Alma does not assume any responsibility, whether direct or indirect.

7. Confidentiality: Alma respects the privacy and confidentiality of its clients. Any personal or sensitive information shared with us will be handled in accordance with our privacy 

policy . However, please be aware that the security of information transmitted through electronic means cannot be guaranteed.

8. Distribution: The information provided herein is not intended for use by, or distribution to, any person or entity in any jurisdiction or country where such use or distribution 

would be contrary to law or regulation. Accordingly, Alma, its agents, directors, employees, and representatives shall not, directly or indirectly, be liable, in any way, should this 

material be distributed by any unauthorized party. 

9. Limitation of liability: Under no circumstances, including but not limited to negligence, shall Alma, its affiliates, subsidiaries, agents, directors, officers, employees, or 

representatives be liable to you or any third party for damages of any kind (including, but not limited to, tort and contract), arising in any way from or in connection with this 

material. This limitation applies to any potential damages, including, without limitation, any direct, indirect, incidental, consequential, special, punitive, or exemplary damages.

10. Changes to Disclaimer: Alma reserves the right to modify or update this disclaimer at any time without prior notice. It is your responsibility to review the most current version 

of the disclaimer when accessing or using our marketing materials.
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