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Growing + Greening

Ecovyst is an integrated and innovative global supplier of specialty 
catalysts and services. Our differentiated businesses support and 
benefit from a diverse number of sustainability trends, including 
more stringent fuel and emissions standards, renewable fuels, low 
carbon technologies, and plastics circularity. We have strong customer 
relationships developed through a long history of reliability, quality 
and value-added products and services, built on the foundation of 
our innovation culture and expertise in zeolite, silica and sulfuric acid 
technologies. Based on these competitive strengths, we believe we 
have a demonstrated track record of delivering financial stability  
and growth performance.

•  Sustainable growth from diverse  
 underlying secular macro trends

• Stable, high margins and strong  
	 sustainable	free	cash	flow

•  Strategic and extensive global  
 manufacturing network

•  Products sold represent a small  
 portion of customer’s total  
 product cost

•  Track record of innovation and  
 customer collaboration

•  Environmentally friendly end use  
 applications and solutions

Key Investment  
Highlights

#1 or #2 
Positions  

in nearly all  
product lines

10 
Manufacturing  

plants

~880
Employees  
worldwide

~85%
of 2021 R&D investment  
in production innovation 

linked to sustainability

Ecoservices
We are the leading provider of sulfuric acid recycling services to North American 
refineries for the production of alkylate, an essential gasoline component 
for lowering vapor pressure and increasing octane rating to meet stringent 
gasoline specifications and fuel efficiency standards. We are also a leading 
North American producer of virgin sulfuric acid for water treatment, lead acid 
batteries, metals and mineral mining, and industrial applications. 

Catalyst Technologies
Silica Catalysts Our silica-based catalysts and supports are critical catalyst 
components for the production of HDPE, a high strength and high stiffness 
plastic used in bottles, containers, and molded applications, and LLDPE,  
used predominantly for films.

Zeolyst Joint Venture Develops critical high technology specialty zeolite  
and zeolite-based catalysts to customers producing traditional and renewable 
fuels (primarily hydrocracking catalyst and dewaxing), and emission control 
systems for both on-road and non-road diesel engines. We also supply custom 
zeolites to catalyst companies in similar industries. We believe the Zeolyst  
Joint Venture is a first mover in zeolite fuels and emission control technology  
and we expect continued expansion as specialty zeolite catalysts are used in 
new applications and as environmental emission standards increase globally.

Our Company

    
       
($ in millions) 2021 2020 2019

Sales1  611.2 495.9 532.8

Zeolyst Joint Venture Sales2 131.3 128.6 170.3

Adjusted EBITDA3 227.6 192.6 240.1

Cash From Operations  137.3 140.1 133.2

Financial Highlights

1  Excludes sales related to 50% share of the Zeolyst Joint Venture with Shell Catalysts & Technologies, an affiliate of  
 Royal Dutch Shell.
2  Represents sales related to 50% share of the Zeolyst Joint Venture with Shell Catalysts & Technologies, an affiliate of  
 Royal Dutch Shell.
3  Refer to pages 51–52 and 58–59 of accompanying Form 10-K for reconciliations of net income to Adjusted EBITDA.

Business	Profile:	2021	Sales	 
and Zeolyst JV Sales1

SEGMENT

67% 

33% 

END USE

11% 
12% 

31% 

46% 

REGION

84% 

8% 
5% 3% 

1  Includes sales related to 50% share of the Zeolyst Joint Venture with  
 Shell Catalysts & Technologies, an affiliate of Royal Dutch Shell.  
 Excludes eliminations.

North America 
Europe
Asia 
Rest of World 

Ecoservices 
Catalyst Technologies 

Fuels & Emission Controls 
Packaging & Engineered Plastics
Industrial & Process Chemicals 
Natural Resources 



that are used in the production of traditional and 
renewable fuels. The integration of Chem32 into our 
Ecoservices business diversifies our service offerings 
while giving us exposure to the rapidly growing 
renewable fuels industry.

When we completed the sale of Performance Chemicals 
for $1.1 billion in August 2021, we used the sale proceeds 
and discretionary cash to reduce debt by approximately 
$526 million and to pay a special dividend of $3.20 per 
share to our shareholders. 

Growing + Greening
The theme of this year’s report is Successful Transformation: 
Pivoting to Growing + Greening. With our streamlined 
portfolio, we see our growth as stronger, more predictable 
and more readily apparent. We are the number 1, or 
number 2, industry supply share leader in the product 
categories that make up more than 90% of our sales.  
We believe we are winning share with our differentiated 
products and ability to create tailored solutions for our 
customers, which provide unmatched value and make  
for deep and enduring relationships. We work every 
day to enable this trend to continue through active 
customer collaboration and a pipeline of investments 
into attractive high-growth and high-margin areas. We 
believe these factors have enabled us to grow at above- 
market rates. For example, our Silica Catalysts sales 

2021 Achievements
Our commitment to the safety of our valued colleagues  
is unwavering, and we have made great strides in safety 
performance over the past few years. Our total recordable 
incident rate improved to 0.11 in 2021 from 0.32 in 2020. 
This enabled us to achieve our goal of top quartile safety 
performance as reported by the American Chemistry 
Council.

Financially, we delivered excellent results that exceeded 
expectations. Higher demand and increased pricing resulted 
in 19% sales growth and an 18% increase in Adjusted 
EBITDA1. We generated $93 million of Adjusted Free Cash 
Flow2  and reduced our net debt to Adjusted EBITDA leverage 
ratio by more than half a turn to end the year at 3.3 times. 

As evidenced by these strong results, we have been able 
to offset the impact of inflation on raw materials and 
logistics costs. This has been achieved, in part, from 
contractual pass-through mechanisms of sulfur and 
energy costs and other inflation-tracking indices in our 
Ecoservices business, but also from cost management 
and targeted pricing efforts in Catalyst Technologies. 
The net benefit of these actions is reflected in our 2021 
Adjusted EBITDA margin3 of nearly 31%, which is up 
considerably from 2020 levels after excluding the impact 
from the pass-through of higher raw material costs.

In March 2021, we acquired Chem32 for $44 million. Chem32 
is a leading provider of services to pre-activate catalysts 

“We have an exceptional opportunity to  
help our customers meet the clean energy 
and plastics needs of the global economy 
and prepare for a sustainable future.”

Letter from Kurt J. Bitting
Chief Executive Officer

1 Refer to pages 51-52 and 58-59 of accompanying Form 10-K for reconciliations of net income to Adjusted EBITDA.
2 Refer to page F-100 of accompanying Form 10-K for reconciliation of net cash provided by operating activities to Adjusted Free Cash Flow.
3 Refer to page F-100 of accompanying Form 10-K for sales, Adjusted EBITDA and Adjusted EBITDA margin by business segment.

Dear Shareowner,
On behalf of the Board of Directors and the executive team, I am pleased to report that 2021 was a highly successful year, 
as we achieved remarkable financial and operational performance despite the challenges from the pandemic, severe 
weather and supply chain disruptions. Most importantly, we completed the strategic transformation of our portfolio to 
one that is Simpler + Stronger. Following the sale of our Performance Chemicals business, we became Ecovyst, a pure-play 
catalysts and services company with two market-leading, complementary, and growing businesses.

I am honored to take the reins as Chief Executive Officer of Ecovyst at this time, having helped to build its Ecoservices business 
during the past 15 years into the high growth market leader that it is today. We have an exceptional opportunity to help our 
customers meet the clean energy and plastics needs of the global economy and prepare for a sustainable future with the 
outstanding team, technology and operational capabilities that Ecovyst brings to the table. I look forward to working alongside 
the executive team and our Board to continue executing on our strategic growth plan and creating value for our shareholders. 



With greater focus and resources, we have expanded  
and accelerated the commercialization of our portfolio  
of sustainable products and solutions. Our innovation 
investment ratio on new sustainable products has 
increased from 60% in 2015 to 85% in 2021, and we 
anticipate further advancement in the future. 

Our focus in this area is not limited to supporting our 
customers in achieving their sustainability goals. We have 
set clear and aggressive targets for 2025 and 2030 to 
address our own footprint related to greenhouse gas 
emissions, waste management, and product sustainability.

In Closing
We enter 2022 with a compelling strategy and momentum 
in our core markets. Our businesses are aligned around 
favorable secular trends, which are driving the clean 
energy transition and accelerating our performance. Our 
teams are doing a great job of mitigating supply-chain 
issues and navigating the changing geopolitical landscape, 
and we are well prepared to drive growth while offsetting 
inflationary impacts. 

Our key areas of focus this year include:

 • Continuing our emphasis on safe operations;

 • Furthering our sustainability initiatives;

 • Improving our financial performance, driving superior  
  earnings, generating robust cash flow and reducing  
  leverage; and

 • Growing our portfolio through organic and   
  opportunistic, inorganic investment, while maintaining  
  a disciplined approach to capital  allocation.

I am very proud of and grateful for the dedication and 
resiliency of the entire Ecovyst team in delivering excellent 
performance in 2021 and setting us up for an exciting 
2022. We strive to continue executing on our strategic  
and financial objectives, with the goal of creating value for 
you, our shareholders.

have grown at more than twice the market rate over the 
past four years.

In addition, we see our business as primed to grow with 
multiple secular greening trends, and we are committed 
and contributing to the increasing environmental and 
sustainability focus. Our portfolio continues to aggressively 
focus on minimizing the environmental impact of our 
footprint and operational network, while also innovating 
with our products and services to support our customers’ 
long-term sustainability goals.

The transition to renewable fuels presents an exciting and 
substantial opportunity for Ecovyst. Renewable fuels are 
bio derived, typically from waste products, and help to 
decarbonize heavy duty transport.  

Ecovyst’s products and technologies are playing an important 
role in this transition. Since commercializing a renewable 
diesel product line in 2019, we have seen impressive growth. 
Sales nearly tripled from 2020 to 2021 and, given the rapid 
acceleration of renewable diesel production, we expect 
growth to remain robust in 2022 and beyond. 

In addition, our Ecoservices business is a key supplier to 
numerous industries that produce the metals, minerals, 
and advanced materials essential for the development of 
low carbon technologies.

Commitment to Sustainability
Our commitment to sustainability is a key element of 
our Growing + Greening strategy. Global sustainability 
trends toward clean air, plastics circularity, and renewable 
fuels are accelerating the need for our proprietary solutions. 
For example: 

 • We are a leader in producing materials that improve  
  air quality by removing sulfur and reduce nitrogen  
  oxide emissions from transportation fuels. 

 • We support better fuel economy as demand increases  
  for high octane fuels. 

 • We are expanding in proprietary catalysts that enable  
  transformative technologies such as renewable diesel  
  and sustainable aviation fuel, while also developing  
  new catalytic solutions for plastic recycling. 

 • We are developing customized proprietary solutions  
  based on biochemical material and metals recovery  
  for circularity.

Kurt J. Bitting 
Chief Executive Officer

“We enter 2022 with a compelling strategy and momentum in our core markets. 
Our businesses are aligned around favorable secular trends, which are driving  

the clean energy transition and accelerating our performance.”







ECOVYST INC.

INDEX—FORM 10-K
December 31, 2021

Page
PART I

Item 1. Business 2
Item 1A. Risk Factors 19
Item 1B. Unresolved Staff Comments 40
Item 2. Properties 40
Item 3. Legal Proceedings 40
Item 4. Mine Safety Disclosures 41

PART II
Item 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer 

Purchases of Equity Securities 41
Item 6. [Reserved] 42
Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations 43
Item 7A. Quantitative and Qualitative Disclosures About Market Risk 70
Item 8. Financial Statements and Supplementary Data 72
Item 9. Changes in and Disagreements With Accountants on Accounting and Financial Disclosure 72
Item 9A. Controls and Procedures 72
Item 9B. Other Information 73
Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections 73

PART III
Item 10. Directors, Executive Officers and Corporate Governance 74
Item 11. Executive Compensation 74
Item 12. Security Ownership of Certain Beneficial Owners and Management and Related 

Stockholder Matters 74
Item 13. Certain Relationships and Related Transactions, and Director Independence 74
Item 14. Principal Accounting Fees and Services 74

PART IV
Item 15. Exhibits, Financial Statement Schedules 75
Item 16. Form 10-K Summary 78

Signatures 79

Index to Consolidated Financial Statements F-1

i



[THIS PAGE INTENTIONALLY LEFT BLANK]









2021 Sales Including Zeolyst Joint Venture
Total Sales by End Use (1)

Packaging &
Engineered
Plastics 31%

Fuels &
Emissions
Controls 46%

Industrial &
Process
Chemicals
12%

Natural
Resources 11%

  

2021 Sales and Zeolyst Joint Venture
Total Sales by Destination Geography (1,2)

North
America 84%

Europe 8%

Asia 5%Rest of World 3%

2021 Sales and Zeolyst Joint Venture
Total Sales by Customer (1)

Top 20
Customers 58%

Other
Customers
42%













































































Comparison of Cumulative Total Return as of December 31, 2021
Assumes Initial Investment of $100 on September 29, 2017
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NON-GAAP APPENDIX
ADJUSTED FREE CASH FLOW RECONCILIATION

($ in millions) 
Year ended

 December 31, 2021
Net cash provided by operating activities, continuing operations 137.3 
Net cash used in operating activities, discontinued operations (7.4)
Net cash provided by operating activities 129.9

 Less:
Purchases of property, plant and equipment, continuing operations (60.0)
Purchases of property, plant and equipment, discontinued operations (31.0)
Purchases of property, plant and equipment(1) (91.0)

Proceeds from sale of assets 0.3
Net interest proceeds on currency swaps 2.3 
Cash paid for costs related to segment disposals 46.0

(2)  93.2

(3) 

(1)

(2)  
 
 
 
 
 
 
 

(3)  

Non-GAAP Financial Measures

($ in millions except %, unaudited) 
Year ended

 December 31, 2021

 Total sales 611.2

Catalyst Technologies 88.0
Unallocated corporate expense (38.1)

Total Adjusted EBITDA 227.6

Catalyst Technologies(1)

    Total Adjusted EBITDA Margin(1)  30.7%

SALES AND ADJUSTED EBITDA BY BUSINESS SEGMENT

(1)



INVESTOR  
INFORMATION
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300 Lindenwood Drive 
Malvern, PA 19355-1740 
(484) 617-1200

Website
investor.ecovyst.com

Investor Relations
InvestorRelations@ecovyst.com
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American Stock Transfer 
and Trust Company, LLC (AST) 
Toll-Free (800) 937-5449 
www.astfinancial.com
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Listed on the New York Stock 
Exchange on September 29, 2017 
Ticker: ECVT

SEC Filings
All ECVT filings are on 
www.sec.gov

Independent Auditors
PricewaterhouseCoopers LLP 
Two Commerce Square 
Suite 1800 
2001 Market Street 
Philadelphia, PA 19103-7042 
(267) 330-3000
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