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ITEM 2.02                                     Results of Operations and Financial Condition  
   

On August 4, 2015, Trinseo S.A., a public limited liability company ( société anonyme ) existing under the laws of Luxembourg (the “ Company ”), issued a 
press release announcing its financial results for the second quarter ended June 30, 2015. A copy of the press release is furnished as Exhibit 99.1 hereto. The 
Company intends to hold an investor call and webcast to discuss these results on Wednesday, August 5, 2015 at 10 AM Eastern Time. A copy of the presentation 
materials, which will be discussed on the call, is furnished hereto as Exhibit 99.2.  
   

The information contained herein and in the accompanying exhibits shall not be deemed filed for the purposes of Section 18 of the Securities Exchange Act 
of 1934, as amended, or otherwise subject to the liability of that section, nor shall it be deemed incorporated by reference in any filing under the Securities Act of 
1933, as amended, except as shall be expressly set forth by specific reference in such a filing.  
   
ITEM  9.01.                               Financial Statements and Exhibits  
   

(d) Exhibits  
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Number  
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   Press Release, dated August 4, 2015  
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   Investor Presentation  



   
SIGNATURES  

   
Pursuant to the requirements of the Securities Exchange Act of 1934, each registrant has duly caused this report to be signed on its behalf by the undersigned 

hereunto duly authorized.  
   

   
Date: August 4, 2015  
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TRINSEO S.A.  
         
   

By:  /s/ John A. Feenan  
   

Name:  John A. Feenan  
   

Title:  Executive Vice President and Chief Financial Officer  
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Exhibit 99.1 
   

  
   

   
Trinseo Reports Record Second Quarter 2015 Financial Results  

   
Second Quarter 2015 Summary  
   

•                   Adjusted EBITDA of $151 million ($122 million excluding inventory revaluation)  
   

•                   Record Adjusted Net Income and record Adjusted EBITDA at consolidated level and in our Basic Plastics & Feedstocks segment  
   

•                   Free cash flow of $87 million excluding $69 million related to the call premium associated with the retirement of the long-term bonds as part of the 
Company’s new debt structure  

   

   
BERWYN, Pa — August 4, 2015 — Trinseo (NYSE: TSE), a global materials company and manufacturer of plastics, latex and synthetic rubber, today reported its 
second quarter 2015 financial results with revenue of $1,029 million, Adjusted EPS of $1.61 per diluted share, Adjusted EBITDA of $151 million, and Adjusted 
EBITDA excluding inventory revaluation of $122 million.  
   
Commenting on the Company’s performance, Chris Pappas, Trinseo President and Chief Executive Officer, said, “Trinseo had a great start to 2015 with very 
strong first and second quarter results. In the second quarter we had record Adjusted EBITDA at the total company level as well as in the Basic Plastics & 
Feedstocks segment. In addition, we had record Adjusted Net Income.”  
   
Pappas continued, “In the Performance Materials division, second quarter EBITDA was below the first quarter, as expected, and was impacted by several factors, 
including a planned turnaround at our Synthetic Rubber plant as well as negative price lag with increasing raw material costs. However, we feel that the combined 
first half results for Performance Materials are indicative of the run-rate that we expect for this division. In Basic Plastics & Feedstocks, we continue to be 
encouraged by the positive results as they are further evidence of the supply / demand improvements that are driving higher operating rates and margins in styrene 
monomer, polystyrene, and in polycarbonate.”  
   
Revenue in the second quarter decreased 23% versus prior year due to the pass through of lower raw material costs, with the significant decline in the overall 
energy complex, and currency, as the euro weakened in comparison to the U.S. dollar. These impacts were partially offset by an increase in sales volume in the 
Latex, Synthetic Rubber, and Performance Plastics segments, consistent with our strategy of focusing on growth in the Performance Materials Division. 
Sequentially, revenue increased 1% as the pass  
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      Three Months Ended  
   

      June 30,  
   March 31,  

   
$millions, except per share data  

   2015  
   2014  

   2015  
   

Revenue  
   1,029 

   1,341 
   1,018 

   
                     
EBITDA  

   56 
   21 

   107 
   

Adjusted EBITDA  
   151 

   79 
   109 

   
Adjusted EBITDA, excluding inventory 

revaluation  
   122 

   77 
   151 

   
Net Income (loss)  

   1 
   (45 )  38 

   
Adjusted Net Income (loss)  

   79 
   11 

   39 
   

                     
EPS (Basic & Diluted) ($)  

   0.02 
   (1.15 )  0.77 

   
Adjusted EPS ($)  

   1.61 
   0.28 

   0.80 
   



   
through of higher raw material costs was mostly offset by currency and lower sales volume.  The decrease in sales volume was driven by lower sales of styrene 
monomer, due to a higher level of opportunistic sales in the first quarter, as well as lower sales of polystyrene in Europe, due to customer destocking in the second 
quarter as a result of increasing prices.  
   
Second quarter Adjusted EBITDA of $151 million included a $29 million favorable impact from inventory revaluation.  Adjusted EBITDA excluding inventory 
revaluation of $122 million was $45 million higher than prior year primarily due to higher margins in the Basic Plastics & Feedstocks segment, including styrene 
monomer, styrenic polymers, and polycarbonate, as well as higher equity earnings from Americas Styrenics. Sequentially, Adjusted EBITDA excluding inventory 
revaluation was $29 million lower than the record-high first quarter due mostly to the planned Synthetic Rubber turnaround in the second quarter as well as price 
lag, which had a positive impact on the first quarter and a negative impact on the second quarter.  These impacts were partially offset by higher margins in Basic 
Plastics & Feedstocks as well as an increase in equity earnings from Americas Styrenics.  
   
Second Quarter Results and Commentary by Business Segment  
   

•                   Latex revenue of $248 million for the quarter decreased 23% versus prior year due to the pass through of lower raw material costs as well as currency. 
Higher volume had a 6% favorable impact due primarily to higher sales to the Europe and North America paper markets.  Adjusted EBITDA of $15 million 
was $12 million below prior year due primarily to indexed price lag impacts in the current year with increasing raw material costs. Latex sales volume of 
312 million pounds was the highest in nearly three years, and increased versus prior year in both the paper and carpet end markets and in all geographic 
regions.  

   
•                   Synthetic Rubber revenue of $115 million decreased 30% versus prior year due to the pass through of lower raw material costs as well as currency. 

Volume had a 9% favorable impact due to higher sales of SSBR. Adjusted EBITDA of $18 million was $19 million below prior year driven by the planned 
turnaround as well as currency and some margin reduction. Second quarter sales volume of 153 million pounds was very strong. Our most advanced rubber 
grade, enhanced SSBR, which is used exclusively in high performance tires, had record sales volume for the quarter.  

   
•                   Performance Plastics revenue of $185 million for the quarter decreased 12% versus prior year due to the pass through of lower raw material costs as well 

as currency. Higher volume, due mainly to higher sales to the Europe and North America automotive markets as well as the North America medical market, 
had a favorable impact of 3%. Adjusted EBITDA of $21 million was $4 million above prior year driven mostly by higher margins. As expected, prices and 
margins reset in the second quarter after the record first quarter performance, which benefited from a significant raw material price lag of approximately $10 
million. The second quarter result was more in line with what we expect from this segment and it is higher than the run rate from last year as we have 
increased volume and expanded margins.  

   
•                   Basic Plastics & Feedstocks revenue of $480 million decreased 26% versus prior year due mostly to the pass through of lower raw material costs as well as 

currency.  In addition, sales volume decreased primarily due to lower sales of polystyrene in Europe as customers destocked due to increasing prices. 
Adjusted EBITDA of $122 million, a record for the segment, was $107 million above prior year and included $41 million of equity earnings, nearly all from 
Americas Styrenics.  Adjusted EBITDA excluding inventory revaluation of $99 million was $86 million above prior year driven by higher margins, 
including in styrene monomer, styrenic polymers, and in polycarbonate with our restructuring efforts and improved market dynamics, as well as higher 
equity earnings from Americas Styrenics. We continue to be encouraged by our performance in this segment as it is further evidence of the structural supply 
and demand improvements that are taking place in styrene monomer, polystyrene, and  polycarbonate.  

   
Free Cash Flow and Leverage  
   
Free cash flow for the quarter was $18 million, inclusive of a record $30 million dividend from Americas Styrenics, $14 million of capital spending, $69 million 
related to the call premium associated with the retirement of our long-term bonds, and $31 million of cash interest.  Excluding the call premium, free cash flow 
was very strong at $87 million. Our net leverage continued to decrease due to higher EBITDA and cash generation, and was 2.8 times as of the end of the second 
quarter compared to approximately 4.0 times at the end of 2013 and 2014.  
   
Outlook  
   
Commenting on the outlook for the remainder of 2015 Pappas said, “We expect the Performance Materials division results to return to the run rate of $70 million 
to $75 million Adjusted EBITDA per quarter, as we don’t expect significant price lag and do not have any material maintenance events for the remainder of the 
year. In Basic Plastics & Feedstocks, we expect Adjusted EBITDA for the second half of the year to be approximately $130 million to $145 million, due primarily 
to lower, but still historically strong, styrene margins for both our business as well as that of Americas Styrenics.”  
   
Pappas continued, “Given these expectations, full year Adjusted EBITDA should be between $490 million and $505 million.  In addition, we expect strong free 
cash flow and EPS performance on the back of our refinancing, management of capex and lower interest expense.”  
   

 



   
Conference Call and Webcast Information  
   
Trinseo will host a conference call to discuss its Second Quarter 2015 financial results tomorrow, Wednesday, August 5, 2015 at 10 AM Eastern Time.  
   
Commenting on results will be Trinseo’s Chris Pappas, President and Chief Executive Officer, John Feenan, Executive Vice President and Chief Financial Officer 
and David Stasse, Vice President, Treasury and Investor Relations. The conference call will be available by phone at:  
   

Participant Toll-Free Dial-In Number: 877-372-0878  
Participant International Dial-In Number: +1 253-237-1169  

Conference ID / passcode: 92891788  
   
The Company will also offer a live Webcast of the conference call with question and answer session via registration page on the Trinseo Investor Relations 
website.  
   
Trinseo has posted its Second Quarter 2015 financial results on the Company’s Investor Relations website. The presentation slides will also be made available in 
the webcast player prior to the conference call. The Company will also furnish copies of the financial results press release and presentation slides to investors by 
means of a Form 8-K filing with the U.S. Securities and Exchange Commission (SEC).  
   
A replay of the conference call and transcript will be archived on the Company’s Investor Relations website shortly following the conference call. The replay will 
be available until August 5, 2016.  
   
About Trinseo  
   
Trinseo (NYSE: TSE) is a global materials company and manufacturer of plastics, latex and rubber. Trinseo’s technology is used by customers in industries such 
as home appliances, automotive, building & construction, carpet, consumer electronics, consumer goods, electrical & lighting, medical, packaging, paper & 
paperboard, rubber goods and tires. Formerly known as Styron, Trinseo completed its renaming process in the first quarter of 2015.  
   
Use of non-GAAP measures  
   
Trinseo management believes that measures of income excluding certain items (“non-GAAP” measures) provide relevant and meaningful information to investors 
about the ongoing operating results of the Company. Such measurements are not recognized in accordance with accounting principles generally accepted in the 
United States of America (“GAAP”) and should not be viewed as an alternative to GAAP measures of performance. Reconciliations of non-GAAP measures to 
GAAP measures are provided in the Notes to Condensed Consolidated Financial Information.  
   

 



   
Note on Forward-Looking Statements  
   
This press release may contain “forward-looking statements” within the meaning of the safe harbor provisions of the United States Private Securities Litigation 
Reform Act of 1995. Words such as “expect,” “estimate,” “project,” “budget,” “forecast,” “anticipate,” “intend,” “plan,” “may,” “will,” “could,” “should,” 
“believes,” “predicts,” “potential,” “continue,” an d similar expressions are intended to identify such forward-looking statements. Forward-looking statements in 
this press release may include, without limitation, forecasts of growth, revenues, business activity, acquisitions, financings and other matters that involve known 
and unknown risks, uncertainties and other factors that may cause results, levels of activity, performance or achievements to differ materially from results 
expressed or implied by this press release. Such risk factors include, among others: conditions in the global economy and capital markets, volatility in costs or 
disruption in the supply of the raw materials utilized for our products; loss of market share to other producers of styrene-based chemical products; compliance 
with environmental, health and safety laws; changes in laws and regulations applicable to our business; our inability to continue technological innovation and 
successful introduction of new products; system security risk issues that could disrupt our internal operations or information technology services; and the loss of 
customers. Additional risks and uncertainties are set forth in the Company’s reports filed with the United States Securities and Exchange Commission, which are 
available at http://www.sec.gov/ as well as the Company’s web site at http://www.trinseo.com. As a result of the foregoing considerations, you are cautioned not to 
place undue reliance on these forward-looking statements, which speak only as of the date of this press release. All forward-looking statements are qualified in 
their entirety by this cautionary statement. The Company undertakes no obligation to publicly update or revise any forward-looking statements, whether as a result 
of new information, future events or otherwise.  
   

 



   
TRINSEO S.A.  

   
Condensed Consolidated Statements of Operations  

(In thousands, except per share data)  
(Unaudited)  

   

   

 

      Three Months Ended  
   Six Months Ended  

   

      
June 30,  

2015  
   

March 31,  
2015  

   
June 30,  

2014  
   

June 30,  
2015  

   
June 30,  

2014  
   

Net sales  
   $ 1,028,673 

   $ 1,018,265 
   $ 1,340,935 

   $ 2,046,938 
   $ 2,700,067 

   
Cost of sales  

   886,536 
   915,186 

   1,248,525 
   1,801,722 

   2,509,028 
   

Gross profit  
   142,137 

   103,079 
   92,410 

   245,216 
   191,039 

   
Selling, general and administrative expenses  

   50,739 
   51,775 

   74,208 
   102,514 

   124,238 
   

Equity in earnings of unconsolidated affiliates  
   40,841 

   36,707 
   5,378 

   77,548 
   20,328 

   
Operating income  

   132,239 
   88,011 

   23,580 
   220,250 

   87,129 
   

Interest expense, net  
   25,600 

   28,856 
   32,602 

   54,456 
   65,420 

   
Loss on extinguishment of long-term debt  

   95,150 
   —

   —
   95,150 

   —
   

Other expense, net  
   3,233 

   3,551 
   30,149 

   6,784 
   31,044 

   
Income (loss) before income taxes  

   8,256 
   55,604 

   (39,171 )  63,860 
   (9,335 )  

Provision for income taxes  
   7,500 

   17,900 
   5,450 

   25,400 
   18,200 

   
Net income (loss)  

   $ 756 
   $ 37,704 

   $ (44,621 )  $ 38,460 
   $ (27,535 )  

Weighted average shares- basic  
   48,771 

   48,770 
   38,912 

   48,770 
   38,096 

   
Net income (loss) per share- basic  

   $ 0.02 
   $ 0.77 

   $ (1.15 )  $ 0.79 
   $ (0.72 )  

Weighted average shares- diluted  
   48,907 

   48,851 
   38,912 

   48,896 
   38,096 

   
Net income (loss) per share- diluted  

   $ 0.02 
   $ 0.77 

   $ (1.15 )  $ 0.79 
   $ (0.72 )  



   
TRINSEO S.A.  

   
Condensed Consolidated Balance Sheets  

(In thousands, except per share data)  
(Unaudited)  

   

   

 

      June 30,  
   December 31,  

   
      2015  

   2014  
   

Assets  
             

Current assets  
             

Cash and cash equivalents  
   $ 231,105 

   $ 220,786 
   

Accounts receivable, net of allowance for doubtful accounts  
   605,338 

   601,066 
   

Inventories  
   406,797 

   473,861 
   

Deferred income tax assets  
   10,682 

   11,786 
   

Other current assets  
   12,764 

   15,164 
   

Total current assets  
   1,266,686 

   1,322,663 
   

                
Investments in unconsolidated affiliates  

   200,206 
   167,658 

   
Property, plant and equipment, net of accumulated depreciation  

   521,188 
   556,697 

   
Other assets  

             
Goodwill  

   31,786 
   34,574 

   
Other intangible assets, net  

   150,360 
   165,358 

   
Deferred income tax assets—noncurrent  

   59,331 
   46,812 

   
Deferred charges and other assets  

   59,499 
   62,354 

   
Total other assets  

   300,976 
   309,098 

   
Total assets  

   $ 2,289,056 
   $ 2,356,116 

   
                
Liabilities and shareholders’  equity  

             
Current liabilities  

             
Short-term borrowings and current portion of long-term debt  

   $ 6,208 
   $ 7,559 

   
Accounts payable  

   399,911 
   434,692 

   
Income taxes payable  

   27,032 
   9,413 

   
Deferred income tax liabilities  

   1,432 
   1,413 

   
Accrued expenses and other current liabilities  

   91,036 
   120,928 

   
Total current liabilities  

   525,619 
   574,005 

   
Noncurrent liabilities  

             
Long-term debt  

   1,214,991 
   1,194,648 

   
Deferred income tax liabilities—noncurrent  

   28,987 
   27,311 

   
Other noncurrent obligations  

   231,606 
   239,287 

   
Total noncurrent liabilities  

   1,475,584 
   1,461,246 

   
                
Commitments and contingencies  

             
Shareholders’  equity  

             
Common stock, $0.01 nominal value, 50,000,000 shares authorized at June 30, 2015 and December 31, 2014, 

48,778 and 48,770 shares issued and outstanding at June 30, 2015 and December 31, 2014, respectively  
   488 

   488 
   

Additional paid-in-capital  
   553,749 

   547,530 
   

Accumulated deficit  
   (113,476 )  (151,936 )  

Accumulated other comprehensive loss  
   (152,908 )  (75,217 )  

Total shareholders’ equity  
   287,853 

   320,865 
   

Total liabilities and shareholders’ equity  
   $ 2,289,056 

   $ 2,356,116 
   



   
TRINSEO S.A.  

   
Condensed Consolidated Statements of Cash Flows  

(In thousands)  
(Unaudited)  

   

   

 

      
Six Months Ended  

June 30,  
   

      2015  
   2014  

   
Cash flows from operating activities  

             
Cash provided by operating activities  

   $ 74,746 
   $ 7,864 

   
                
Cash flows from investing activities  

             
Capital expenditures  

   (43,594 )  (55,744 )  
Proceeds from capital expenditures subsidy  

   2,191 
   —

   
Proceeds from the sale of businesses and other assets  

   689 
   5,434 

   
Payment for working capital adjustment from sale of business  

   —
   (700 )  

Distributions from unconsolidated affiliates  
   —

   978 
   

Cash used in investing activities  
   (40,714 )  (50,032 )  

                
Cash flows from financing activities  

             
Proceeds from initial public offering, net of offering costs  

   —
   199,152 

   
Deferred financing fees  

   (27,661 )  —
   

Short-term borrowings, net  
   (15,823 )  (29,402 )  

Net proceeds from issuance of Term Loan B  
   498,750 

   —
   

Net proceeds from issuance of 2022 Senior Notes  
   716,625 

   —
   

Repayments of 2019 Senior Notes  
   (1,192,500 )  —

   
Proceeds from Accounts Receivable Securitization Facility  

   25,000 
   178,603 

   
Repayments of Accounts Receivable Securitization Facility  

   (25,000 )  (179,170 )  
Cash provided by (used in) financing activities  

   (20,609 )  169,183 
   

Effect of exchange rates on cash  
   (3,104 )  26 

   
Net change in cash and cash equivalents  

   10,319 
   127,041 

   
Cash and cash equivalents—beginning of period  

   220,786 
   196,503 

   
Cash and cash equivalents—end of period  

   $ 231,105 
   $ 323,544 

   



   
TRINSEO S.A.  

Notes to Condensed Consolidated Financial Information  
(Unaudited)  

   
Note 1: Revenue by Segment  
   

   
Note 2: Reconciliation of Non-GAAP Performance Measures to Net income (loss)  
   

EBITDA is a non-GAAP financial measure that we refer to in making operating decisions because we believe it provides meaningful supplemental 
information regarding the Company’s operational performance. We present EBITDA because we believe that it is useful for investors to analyze disclosures of our 
operating results on the same basis as that used by our management. We believe the use of EBITDA as a metric assists our board of directors, management and 
investors in comparing our operating performance on a consistent basis because it removes the impact of our capital structure (such as interest expense), asset base 
(such as depreciation and amortization) and tax structure.  
   

We also believe that the presentation of Adjusted EBITDA provides investors with a useful analytical indicator of our performance and of our ability to 
service our indebtedness. We define Adjusted EBITDA as income (loss) from continuing operations before interest expense, net; income tax provision; 
depreciation and amortization expense; loss on extinguishment of long-term debt; asset impairment charges; advisory fees paid to affiliates of Bain Capital; gains 
or losses on the dispositions of businesses and assets; restructuring and other non-recurring items.  
   

We present Adjusted EBITDA excluding inventory revaluation in order to facilitate the comparability of results from period to period by adjusting cost of 
sales to reflect the cost of raw materials during the period, which is often referred to as the replacement cost method of inventory valuation. We believe this 
measure minimizes the impact of raw material purchase price volatility in evaluating our performance. Our approach to calculating inventory revaluation is 
intended to represent the difference between the results under the FIFO and the replacement cost methods. However, our calculation could differ from the 
replacement cost method if the monthly raw material standards are different from the actual raw material prices during the month and production and purchase 
volumes differ from sales volumes during the month. These factors could have a significant impact on the inventory revaluation calculation.  
   

Lastly, we present Adjusted Net Income (loss) and Adjusted EPS as additional performance measures. Adjusted Net Income (loss) is calculated as Adjusted 
EBITDA (defined beginning with Net income (loss), above), less interest expense, less the provision for income taxes and depreciation and amortization, tax 
affected for various discrete items, as appropriate. Adjusted EPS is calculated as Adjusted Net Income (loss) per weighted average diluted shares outstanding for a 
given period. We believe that Adjusted Net Income (loss) and Adjusted EPS provide transparent and useful information to management, investors, analysts and 
other parties in evaluating and assessing our core operating results from period-to-period after removing the impact of unusual, non-operational or restructuring-
related activities that affect comparability.  
   

 

      Three Months Ended  
   Six Months Ended  

   
      June 30,  

   March 31,  
   June 30,  

   June 30,  
   June 30,  

   
(In thousands)   

   2015  
   2015  

   2014  
   2015  

   2014  
   

Latex  
   $ 247,512 

   $ 238,256 
   $ 320,682 

   $ 485,768 
   $ 646,988 

   
Synthetic Rubber  

   115,370 
   129,404 

   164,926 
   244,774 

   341,639 
   

Performance Plastics  
   185,304 

   196,944 
   209,846 

   382,249 
   411,851 

   
Basic Plastics & Feedstocks  

   480,487 
   453,661 

   645,481 
   934,147 

   1,299,589 
   

Total Revenue  
   $ 1,028,673 

   $ 1,018,265 
   $ 1,340,935 

   $ 2,046,938 
   $ 2,700,067 

   



   
There are limitations to using financial measures such as those discussed above. These performance measures are not intended to represent cash flow from 

operations as defined by GAAP and should not be used as alternatives to net income as indicators of operating performance or to cash flow as measures of 
liquidity. Other companies in our industry may use these performance measures differently than we do. As a result, it may be difficult to use these or similarly-
named financial measures that other companies may use, to compare the performance of those companies to our performance. We compensate for these limitations 
by providing reconciliations of these performance measures to our net income (loss), which is determined in accordance with GAAP.  
   

   

(a)                   Restructuring and other charges for the three month periods above were incurred primarily in connection with the polycarbonate restructuring within our 
Basic Plastics & Feedstocks segment and the shutdown of our latex manufacturing plant in Altona, Australia.  

(b)                   Represents fees paid under the terms of our advisory agreement with Bain Capital, before its termination in conjunction with our June 2014 initial public 
offering. For the three months ended June 30, 2014, this includes a charge of $23.3 million for fees incurred in connection with said termination.  

(c)                    Other non-recurring items incurred for the three months ended June 30, 2015 and March 31, 2015 include costs related to the process of changing our 
corporate name from Styron to Trinseo.  For the three months ended June 30, 2014, these costs include a one-time $32.5 million termination payment made 
to Dow in connection with the termination of our Latex JV Option Agreement.  

(d)                   See the discussion above this table for a description of inventory revaluation.  
(e)                    Adjusted to remove the tax impact of the loss on extinguishment of long-term debt and the related items noted above in (a) — (c). Additionally, the three 

months ended June 30, 2014 excludes a $2.7 million tax benefit recognized during the period related to a previously unrecognized tax benefit, resulting from 
the effective settlement of a 2010 and 2011 audit with the IRS.  

   

 

      Three Months Ended  
      

(In millions, except per share data)  
   

June 30,  
2015  

   
March 31,  

2015  
   

June 30,  
2014  

      
Net income (loss)  

   $ 0.8 
   $ 37.7 

   $ (44.6 )  
   

Interest expense, net  
   25.6 

   28.9 
   32.6 

      
Provision for income taxes  

   7.5 
   17.9 

   5.5 
      

Depreciation and amortization  
   21.7 

   22.5 
   27.1 

      
EBITDA  

   $ 55.6 
   $ 107.0 

   $ 20.6 
      

Loss on extinguishment of long-term debt  
      95.2 

      —
      —

   Loss on extinguishment of long-term debt  
Restructuring and other charges (a)  

      (0.1 )  
   0.5 

      2.1 
   Selling, general, and administrative expenses  

Fees paid pursuant to advisory agreement (b)  
      —

      —
      24.2 

   Selling, general, and administrative expenses  

Other non-recurring items (c)  
      0.6 

      1.3 
      32.5 

   
Selling, general, and administrative expenses; Other 
expense (income), net  

Adjusted EBITDA  
   $ 151.3 

   $ 108.8 
   $ 79.4 

      
Inventory revaluation (d)  

   (29.4 )  42.1 
   (2.6 )  

   
Adjusted EBITDA, excluding inventory revaluation 

   $ 121.9 
   $ 150.9 

   $ 76.8 
      

Adjusted EBITDA to Adjusted Net Income (loss):  
                     

Adjusted EBITDA  
   $ 151.3 

   $ 108.8 
   $ 79.4 

      
Interest expense, net  

   25.6 
   28.9 

   32.6 
      

Provision for income taxes — Adjusted (e)  
   25.5 

   18.3 
   10.1 

      
Depreciation and amortization — Adjusted  

   21.6 
   22.3 

   25.8 
      

Adjusted Net Income (loss)  
   $ 78.6 

   $ 39.3 
   $ 10.9 

      
Adjusted EPS  

   $ 1.61 
   $ 0.80 

   $ 0.28 
      

                        
Adjusted EBITDA by Segment:  

                     
Latex  

   $ 14.9 
   $ 21.5 

   $ 26.7 
      

Synthetic Rubber  
   18.5 

   26.2 
   37.0 

      
Performance Plastics  

   21.3 
   25.1 

   16.8 
      

Basic Plastics & Feedstocks  
   122.2 

   59.5 
   15.7 

      
Corporate unallocated  

   (25.6 )  (23.5 )  (16.8 )  
   

Adjusted EBITDA  
   $ 151.3 

   $ 108.8 
   $ 79.4 

      



   
Note 3: Defining Certain Liquidity Measures  
   

The Company uses a number of measures to evaluate and discuss its liquidity position and performance, including Free Cash Flow and Liquidity. Free Cash 
Flow is defined as cash from both operating and investing activities, less the impact of changes in restricted cash. Liquidity is defined as total cash and cash 
equivalents plus unused borrowing capacity on the Company’s revolving debt and accounts receivable securitization facility.  
   

Free Cash Flow and Liquidity are not intended to represent cash flows from operations as defined by GAAP, and therefore, should not be used as an 
alternative for that measure. Other companies in our industry may define Free Cash Flow and Liquidity differently than we do. As a result, it may be difficult to 
use these or similarly-named financial measures that other companies may use, to compare the performance of those companies to our performance. The Company 
compensates for these limitations by providing the following detail, which is determined in accordance with GAAP and the terms of related borrowing agreements. 
   

The following provides further detail of how these amounts are derived for the periods discussed herein:  
   

Free Cash Flow  
   

   
Liquidity  

   

   

      Three Months Ended  
   Six Months Ended  

   
        June 30,  

     June 30,  
     June 30,  

     June 30,  
   

(in millions)  
   2015  

   2014  
   2015  

   2014  
   

Cash provided by operating activities  
   $ 31.8 

   $ 9.0 
   $ 74.7 

   $ 7.8 
   

Cash used in investing activities  
   (13.6 )  (9.1 )  (40.7 )  (50.0 )  

Impact of changes in restricted cash  
   —

   —
   —

   —
   

                          
Free Cash Flow  

   $ 18.2 
   $ (0.1 )  $ 34.0 

   $ (42.2 )  

      June 30,  
   December 31,  

   
(in millions)  

   2015  
   2014  

   
Cash and cash equivalents  

   $ 231.1 
   $ 220.8 

   
Available borrowings under accounts receivable securitization agreement  

   147.3 
   136.1 

   
Available borrowings under the revolving facility  

   313.2 
   293.3 

   
Liquidity  

   $ 691.6 
   $ 650.2 

   



Exhibit 99.2 
  

   
 

  

Q2 2015 Earnings 
Summary August 5, 2015 
™ Trademark of Trinseo 
S.A . or its af filiat es  



   
 

  

Introducti ons & 
Disclosure Rules 2 
Disclosure Rules 
Cautionary Note on 
Forward-Looking 
Statements. This 
presentation contains 
forward-looking 
sta tements including, 
without limi tation, 
sta tements concerning 
plans, objec tives, goa ls, 
projections, strategies, 
future events or 
pe rformance , and 
underlying assumptions 
and othe r statements, 
which a re not  statements 
of historica l facts or 
guarantees or assurances 
of future pe rformance . 
Forward- looking 
sta tements may be  
identif ied by the  use of 
words like “expect,”  
“anticipate,” “ intend,” 
“forecast,” “outlook,”  
“will,” “may,” “might,” 
“potential,”  “ like ly,” 
“target,”  “plan,” 
“contemplate ,”  “ seek,” 
“attempt,” “should,”  
“could,” “would” or 
expressions of similar 
meaning. Forward-
looking statements ref lect 
management’s evaluation 
of i nformation currently 
available and a re based 
on our current 
expec tations and 
assumpti ons regarding 
our business, the  
economy and other future 
conditions. Because 
forward-looking 
sta tements relate to the 
future, they are subjec t to 
inherent uncertainties, 
risks and changes in 
circumstances that are  
dif ficult to predi ct. 
Factors that might cause 
such a diffe rence  include, 
but are  not limit ed to, 
those discussed in our 
Annual Report on Form 
10-K  for the year ended 
December 31, 2014 under 
Part I , I tem 1A —  “Risk 
Factors”  and elsewhere in 
tha t report . As a  result of  
these  or other factors, our 
actual results may differ 
mate riall y from those 
contemplated by the 
forward-looking 
sta tements. Therefore, we 
caution you against 
relying on any of these 
forward-looking 
sta tements. The forward-
looking statements 
inc luded in this 
presentation a re made 
only as of the date hereof. 
We undertake  no 
obligation to publicly 
update or revise any 
forward-looking 
sta tement as a  result of  
new information, future 
events or othe rwise , 
except as otherwise 
required by law . This 
presentation contains 
financial measures that 
are  not in accordance 
with generally accepted 
accounting pr inc iples in 
the  US (“GAAP” ) 
inc luding Adjusted 
EBITDA, Adjusted 
EBITDA excluding 
inventory revaluation, 
Adjusted Net Income 
(loss), and Adjusted EPS 
- Diluted. We believe  
these  measures provide 
relevant and meaningful 
information to investors 
and lenders about the 
ongoing operating results 
of  t he Company. Such 
measures when 
referenced herein should 
not be  viewed as an 
alterna tive  to GAAP 
measures of performance. 
We have provided a 
reconciliat ion of these  
measures in the Appendix 
section of this 
presentation. 
Introducti ons Chris 
Pappas, President & CEO 
John Feenan, Executi ve 
Vice President  & CFO 
David Stasse , V ice 
President, Treasury & 
Investor Re lations  



   
 

  

Sustainability Highlights 
2014 3  



   
 

  

4 Performance Mater ials 
Net Sales: $548MM Adj 
EBITDA: $55MM Adj 
EBITDA ex Reval: 
$48MM Basic  Plastics & 
Feedstocks Ne t Sa les: 
$480MM Adj EBITDA: 
$122MM Adj EBITDA 
ex Reval: $99MM 
Synthetic Rubber Net 
Sales: $115MM Adj 
EBITDA: $18MM Latex 
Net Sales: $248MM Adj 
EBITDA: $15MM 8% 
YoY volume growt h 
Turnaround / outage  
impacts Return to 
normalized EBITDA 
levels i n second half  6% 
YoY volume growt h 
Significant negative price 
lag Ret urn to normalized 
EBITDA level s in second 
ha lf Price inc reases 
announced Cost 
initia tives under review 
Strong styrene margins 
dr iven by continued S/D  
tightening and planned 
outages Tighter 
polycarbonate market 
Americas Styrenics 
$41MM equity earnings 
$30MM dividend 2% 
YoY volume growt h 11% 
EBITDA margin 
Anticipate simila r 
EBITDA level s in second 
ha lf Performance Plastics 
Net Sales: $185MM Adj 
EBITDA: $21MM Note: 
Division and Segment 
Adjusted EBITDA 
excludes Corporate 
Segment Adjusted 
EBITDA of ($25)MM. 
Totals may not sum due 
to rounding. Q2’15 Net 
Sales: $1,029MM Q2’15 
Adj EBITDA: $151MM 
Q2’15 Adj EBITDA ex 
Reva l: $122MM Q2’15 
Adj EPS: $1.61 Trinseo 
Overview Supply / 
Demand Improvement s 
Driving H igher Operating 
Ra tes and Margins in 
BP &F Performance 
Mate rials Second Half 
Adj EBITDA Similar a t 
$140MM to $150MM  



   
 

  

Financ ial Revi ew John 
Feenan EVP & CFO  



   
 

  

Trinseo Quart erly Results 
6 Record Adjusted 
EBITDA and Adjusted 
Net Income $MM $MM 
$77 $62 $104 $151 $122 
$0 $25 $50 $75 $100 
$125 $150 $175 Q2'14 
Q3'14 Q4'14 Q1'15 Q2'15 
Adj EBITDA ex. Inv 
Reva l $339 $304 $326 
$395 $440 $125 $175 
$225 $275 $325 $375 
$425 $475 Q2'14 LTM 
Q3'14 LTM Q4'14 LTM 
Q1'15 LTM Q2'15 LTM 
LTM Adj EBITDA ex. 
Inv Reval  



   
 

  

Key Points Highest 
quarterly volume in three 
years First half carpet 
volume up 9% vs pr ior 
year Adj EBITDA 
significantly impacted by 
pr ice lag La tex 7 $MM 
NOTE: Totals may not 
sum due to rounding. 
Volume in millions of 
pounds. 312 305 295 
Revenue Bridge Revenue  
Bridge  Volume Price FX 
Total YoY 6% (22)% 
(7)% (23)% QoQ 2% 4% 
(2)% 4%  



   
 

  

Key Points SSBR volume 
up 16% YoY Record 
enhanced SSBR volume 
Q2 Adj EBITDA 
impacted by turnaround 
Synthetic Rubber 8 
NOTE: Totals may not 
sum due to rounding. 
Volume in millions of 
pounds. $MM 153 162 
142 Revenue Bridge 
Volume Price FX Total 
YoY 9% (26)% (13)% 
(30)% QoQ (5)% (1)% 
(5)% (11)%  



   
 

  

Key Points Volume 
grow th in all end marke ts 
9% YoY volume growth 
in Consumer Essentials 
Marke ts (CEM) 
Consumer e lectronics, 
lighting, electrical, 
medica l Aut o rema ins 
solid ex LatAm 
Performance Plastics 9 
NOTE: Totals may not 
sum due to rounding. 
Volume in millions of 
pounds. $MM Revenue  
Bridge  Volume Price FX 
Total YoY 3% (8)% (7)% 
(12)% QoQ 0% (4)% 
(2)% (6)% 150 147 150  



   
 

  

Key Points Polyca rbonate  
margins increased ~ 
$150 / mt vs Q1 
Operat ing rates exceed 
80% High styrene  
margins continued 
through Q2 Strong Q2 
Americas Styrenics 
equity income of $41 
million Basic  Plastics & 
Feedstocks 10 NOTE: 
Totals may not sum due 
to rounding. Volume in 
millions of pounds. 
Adjusted EBITDA 
inc ludes earni ngs and 
losses from equity 
aff iliates (Americas 
Styrenics & Sumika  
Styron). Volume 
Segment Polymers $MM 
793 585 Revenue Bridge  
Revenue Bridge Volume 
Price  F X Total YoY (5)% 
(11)% (10)% (26)% QoQ 
(9)% 18%  (4)% 6% 708 
557 743 584  



   
 

  

Ba lance Sheet and Cash 
Flow  11 Liquidity 
($MM) Ne t Leverage(3) 
(1) Free Cash Flow = 
cash from opera ting 
activities + cash from 
investing activities – 
change in restr icted cash. 
2014 value of $81MM 
excludes approximate ly 
$56MM of te rmina tion 
fees for Latex JV Option 
and Bain Advisory 
Agreement. (2) A/R 
Securitization facility 
commitment of $200MM 
($147MM available at 
Q2’15) and Revolving 
Credit fac ility 
commitment of $325MM 
($313MM available) a t 
Q2’15. NOTE: Totals 
may not sum due  to 
rounding. (3) Ne t 
Leverage = LTM 
Adjusted EBITDA / 
(Total Debt – Cash & 
Cash Equivalents) 
Summary Q2 free cash 
flow of $87 million 
excluding $69 million of 
call premium from 
ref inanc ing $30 million 
dividend from Americas 
Styrenics in Q2 Ne t 
leverage below 3.0x 
Unused Borrowing 
Facilities(2) Cash & Cash 
Equivalents Free Cash 
Flow  ($MM) (1) $81 Call 
premium rela ted t o 
ref inanc ing $170 $692 
4.8x 4.1x 3.8x 2.8x 2012 
2013 2014 LTM Q2'15 
$77 $170 $25 $101 $56 
$69 2012 2013 2014 
LTM Q2 '15 $231 $461 
Q2'15  



   
 

  

Second Ha lf Expectations 
Chris Pappas President & 
CEO  



   
 

  

Performance Mat eria ls 
Br idge  13 Rubber 
turna round inc ludes 
impacts for inventory 
build/draw and cost Pr ice 
lag was negati ve impact 
in Q2 Expect second half  
similar to f irst ha lf 
($140MM - $150MM) 
Adjusted EBITDA 
excluding inventory 
revaluation ($MM) 48 70 
- 75 Q2 Rubber 
Turnaround Price Lag 
Other Q3  



   
 

  

Styrene Moving to 
Structurall y Strong 
Margins 14 Styrene 
Ethylene  Benzene  SM 
Margin Source: 
IHS/Trinseo. (1) Styrene: 
W. Europe Contract 
Monthly Market 
(De live red W. Europe); 
Benzene: 50% W. Europe  
Spot Avg (CIF NW 
Europe / Basis ARA) and 
50% W. Europe  Contrac t 
– Market (FOB/CIF W. 
Europe); Ethylene: W. 
Europe Contract – 
Marke t Pipe line  
(De live red W. Europe). 
Western Europe Margin 
Western Europe Styrene 
Margins Q2 to Q3 
$(125)/MT Increasing 
operating rates dr ive: 
Positive trend ove r last 
four years More frequent 
spikes Higher lows 0 100 
200 300 400 500 600 
Jan-12 Mar-12 May-12 
Jul-12 Sep-12 Nov-12 
Jan-13 Mar-13 May-13 
Jul-13 Sep-13 Nov-13 
Jan-14 Mar-14 May-14 
Jul-14 Sep-14 Nov-14 
Jan-15 Mar-15 May-15 
Jul-15 Sep-15 Nov-15 
USD/MT 400 600 800 
1,000 1,200 1,400 1,600 
1,800 2,000 2,200 Jan-12 
Feb-12 Mar-12 Apr-12 
May-12 Jun-12 Jul-12 
Aug-12 Sep-12 Oct-12 
Nov-12 Dec-12 Jan-13 
Feb-13 Mar-13 Apr-13 
May-13 Jun-13 Jul-13 
Aug-13 Sep-13 Oct-13 
Nov-13 Dec-13 Jan-14 
Feb-14 Mar-14 Apr-14 
May-14 Jun-14 Jul-14 
Aug-14 Sep-14 Oct-14 
Nov-14 Dec-14 Jan-15 
Feb-15 Mar-15 Apr-15 
May-15 Jun-15 Jul-15 
Aug-15 Sep-15 S tyrene 
Margin -  USD/MT 
USD/MT  



   
 

  

Increasing Margins w ith 
Operat ing Rate (1) 
Polyca rbonate  
Rebounding Strongly 15 
Source: (1) IHS/Trinseo; 
(2) Frost & Sullivan 
Increasing Operating 
Ra te Opera ting Rates 
Driving Margin 
Expansion Operating 
Ra tes currently ove r 80% 
Wi ll continue  to increase 
as demand outpaces 
supply Pri ce increases 
announced for Q3 $776 
$174 $266 $228 $533 
78% 76% 75%  77% 80%
+ 2011 2012 2013 2014 
2015 Global Operating 
Ra tes W Europe  Margin 
USD/MT Western 
Europe Margin Global 
Op Rat es  



   
 

  

Second Ha lf 2015 
Expectations 16 
Performance Mat eria ls 
Synthetic Rubber Latex 
Performance Plastics 
Minima l pr ice lag 
impact Consistent 
volumes Price increases 
announced Cost 
initia tives under review 
Very strong high-
pe rformance  tire market 
Continued favorable  
mix shif t Steady 
pe rformance  Modest 
YoY volume growt h 
Basic Plastics & 
Feedstocks Corporate 
Moderating, but still 
historically strong 
styrene  margins 
Continued increasing 
PC margins Solid JV 
pe rformance  $230MM - 
$245MM 2nd Ha lf Adj 
EBITDA / $2.15 -  
$2.40 2nd Half  Adj 
EPS $45 - $50 $55 - 
$60 ~$40 $130 - $145 
Adj EBITDA ($MM) 
Consist ent w ith recent 
levels ~$(45)  



   
 

  

Very Weak Very Weak 
OK Solid 17 Trinseo 
Value Progression Adj 
EBITDA ($MM) (1) (1) 
2012 to 2014 data is 
Adjusted EBITDA 
excluding inventory 
revaluation; 2015 data is 
Adjusted EBITDA 2013 
and 2014 Adjusted 
EBITDA ex. inventory 
reval was $318 mill ion 
and $326 million, 
respectively Portfolio 
Styrene Margin PC 
Margin JV Performance 
Perf  Mate rials 
Rebounding Very Weak 
Rebounding Solid 
Sustained Strength 
Recovering Strong Solid 
Actions Costs CapEx Cap 
Structure Control Control 
144A Bonds / IPO 
Control Control Chem 
Public Co Reduce Cut 
LBO 217 ~320 490 - 505 
2012 2013/14 2015  



   
 

  

Q&A  



   
 

  

Appendix  



   
 

  

US GAAP to Non-GAAP 
Reconc iliation 20 NOTE: 
Totals may not sum due 
to rounding. ( in 
$millions, unless noted) 
Q1'13 Q2'13 Q3'13 Q4'13 
Q1'14 Q2'14 Q3'14 Q4'14 
Q1'15 Q2'15 2013 2014 
Net Income (Loss) (9.7) 
(28.1) 4.9 10.6 17.1 
(44.6) (10.1) (29.7) 37.7 
0.8 (22.2) (67.3) Interest 
expense, net 32.3 33.7 
32.9 33.1 32.8 32.6 30.1 
29.4 28.9 25.6 132.0 
124.9 Provision for 
(benefit f rom) income 
taxes (0.1) 2.2 6.0 13.8 
12.8 5.5 3.7 (2.1) 17.9 
7.5 21.8 19.7 
Deprec iation and 
amortization 23.9 24.0 
23.2 24.2 23.7 27.1 27.8 
24.9 22.5 21.7 95.2 103.7 
EBITDA 46.4 31.8 67.0 
81.7 86.4 20.6 51.5 22.5 
107.0 55.6 226.8 181.0 
Loss on extinguishment 
of l ong-term debt 20.7 -  - 
- - -  7.4 - - 95.2 20.7 7.4 
Other non-recurring 
items 1.1 -  - (0.4) - 32.5 
1.9 3.9 1.3 0.6 0.8 38.4 
Restructuring and other 
charges - 6.5 2.6 1.8 0.5 
2.1 0.8 6.6 0.5 (0.1) 10.8 
10.0 Net (gains) / losses 
on disposi tions of 
businesses and assets - 
3.2 1.0 - - -  - (0.6) - -  4.2 
(0.6) F ees pa id pursuant 
to advisory agreement 1.2 
1.2 1.2 1.2 1.2 24.2 -  - -  -  
4.7 25.4 Asse t 
impairment charges or 
write -offs -  0.7 - 9.2 - -  - 
- - -  9.9 - Adjusted 
EBITDA 69.4 43.4 71.8 
93.5 88.1 79.4 61.6 32.4 
108.8 151.3 277.9 261.6 
Inventory Revaluation 
(0.2) 26.2 26.4 (12.0) 
(5.6) (2.6) 0.8 71.8 42.1 
(29.4) 40.4 64.4 Adjusted 
EBITDA Ex Inv Reval 
69.3 69.6 98.2 81.5 82.5 
76.8 62.3 104.2 150.9 
121.9 318.3 326.0 
Adjusted EBITDA to 
Adjusted Net Income 
Adjusted EBITDA 69.4 
43.4 71.8 93.5 88.1 79.4 
61.6 32.4 108.8 151.3 
277.9 261.6 Inte rest 
expense, net 32.3 33.7 
32.9 33.1 32.8 32.6 30.1 
29.4 28.9 25.6 132.0 
124.9 Provision for 
(benefit f rom) income 
taxes - Adjusted 4.9 3.9 
5.2 14.4 12.0 10.1 5.4 1.8 
18.3 25.5 28.4 29.4 
Deprec iation and 
amortization - Adjusted 
23.9 23.9 23.2 24.2 23.7 
25.8 25.6 24.5 22.3 21.6 
95.2 99.6 Adjusted Net 
Income 8.3 (18.1) 10.5 
21.8 19.6 10.9 0.5 (23.3) 
39.3 78.6 22.3 7.7 Wtd 
Avg Shares - Diluted 
(000) 37,270 37,270 
37,270 37,270 37,270 
38,912 48,770 48,770 
48,851 48,907 37,270 
43,476 Adjusted EPS  - 
Diluted ($) 0.22 (0.49) 
0.28 0.58 0.53 0.28 0.01 
(0.48) 0.80 1.61 0.60 
0.18 Adjustments by 
Statement of Operations 
Caption Loss on 
extinguishment of long-
term debt 20.7 -  -  - - -  7.4 
- - 95.2 20.7 7.4 Selling, 
general and 
administrative expenses 
1.2 8.4 3.8 12.2 1.7 26.3 
2.7 10.5 1.8 0.5 25.5 41.3 
Other expense  (income), 
ne t 1.1 3.2 1.0 (0.4) -  
32.5 -  (0.6) - - 4.9 31.9 
Total EBITDA 
Adjustments 23.0 11.6 
4.8 11.8 1.7 58.8 10.1 9.9 
1.8 95.7 51.1 80.6  



   
  

Selected Segment 
Information 21 NOTE: 
Totals may not sum due 
to rounding. ( in 
$millions, unless noted) 
Q1'13 Q2'13 Q3'13 Q4'13 
Q1'14 Q2'14 Q3'14 Q4'14 
Q1'15 Q2'15 2013 2014 
Latex 307 305 310 288 
299 295 309 289 305 312 
1,210 1,193 Synthe tic 
Rubber 137 125 128 133 
155 142 136 135 162 153 
523 568 Performance  
Plastics 140 150 145 144 
144 147 145 145 150 150 
579 581 Performance  
Mate rials 584 580 583 
566 598 584 591 569 617 
616 2,312 2,342 Basic 
Plastics & Feedstocks 
727 731 699 652 746 743 
725 654 793 708 2,810 
2,867 Trade Volume 
(MMLbs) 1,311 1,311 
1,282 1,218 1,344 1,327 
1,315 1,223 1,411 1,323 
5,122 5,210 Latex 357 
345 332 308 326 321 328 
286 238 248 1,341 1,261 
Synthetic Rubber 176 
156 142 148 177 165 155 
137 129 115 622 634 
Performance Plastics 196 
208 201 203 202 210 208 
202 197 185 808 821 
Performance Mat eria ls 
729 709 675 658 705 695 
691 624 565 548 2,771 
2,716 Basic Plastics & 
Feedstocks 663 652 634 
587 654 645 614 498 454 
480 2,536 2,412 Ne t 
Sales 1,392 1,362 1,309 
1,245 1,359 1,341 1,305 
1,122 1,018 1,029 5,307 
5,128 La tex 27 29 27 24 
26 27 26 18 21 15 106 97 
Synthetic Rubber 31 28 
13 42 43 37 27 30 26 18 
113 137 Performance  
Plastics 13 10 17 21 17 
17 19 16 25 21 62 69 
Performance Mat eria ls 71 
67 56 87 87 81 72 65 73 
55 281 304 Basic  Plastics 
& Feedstocks 11 8 52 33 
23 16 4 (12) 59 122 103 
31 Corporate (13) (31) 
(37) (27) (21) (17) (15) 
(20) (23) (25) (107) (73) 
Adjusted EBITDA 69 43 
72 93 88 79 62 32 109 
151 278 262 Performance 
Mate rials 71 77 79 77 82 
80 73 85 93 48 304 319 
Basic Plastics & 
Feedstocks 11 23 56 31 
22 13 4 40 81 99 121 79 
Corpora te (13) (31) (37) 
(27) (21) (17) (15) (20) 
(23) (26) (107) (73) 
Adjusted EBITDA exc l 
Inv Reval 69 70 98 81 83 
77 62 104 151 122 318 
326 Basic  Plastics & 
Feedstocks 3 9 15 12 15 
5 9 18 37 41 39 48 
Equity in earnings 
(losses) of  aff iliates 3 9 
15 12 15 5 9 18 37 41 39 
48  


