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General Disclosure
This presentation includes “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933 and Section
21E of the Securities Exchange Act of 1934. These forward-looking statements include statements concerning our plans, objectives,
goals, strategies, future events, future revenue or performance, capital expenditures, financing needs, plans or intentions relating to
acquisitions, business trends and other information that is not historical information. When used in this presentation, the words
“estimates,” “expects,” “anticipates,” “projects,” “plans,” “intends,” “believes,” “forecasts,” or future or conditional verbs, such as “will,”
“should,” “could” or “may,” and variations of such words or similar expressions are intended to identify forward-looking statements. All
forward-looking statements, including, without limitation, management’s examination of historical operating trends and data, are based
upon our current expectations and various assumptions. Our expectations, beliefs and projections are expressed in good faith, and we
believe there is a reasonable basis for them. However, there can be no assurance that management’s expectations, beliefs and
projections will be achieved.
The forward-looking statements in this release are subject to uncertainty and changes in circumstances and involve risks and
uncertainties that may affect the company's operations, markets, products, services, prices and other factors as discussed in the
Huntsman companies' filings with the U.S. Securities and Exchange Commission. Significant risks and uncertainties may relate to, but
are not limited to, volatile global economic conditions, cyclical and volatile product markets, disruptions in production at manufacturing
facilities, timing of proposed transactions, reorganization or restructuring of Huntsman’s operations, including any delay of, or other
negative developments affecting the ability to implement cost reductions and manufacturing optimization improvements in Huntsman
businesses and realize anticipated cost savings, and other financial, economic, competitive, environmental, political, legal, regulatory
and technological factors. Any forward-looking statement should be considered in light of the risks set forth under the caption “Risk
Factors” in our Annual Report on Form 10-K for the year ended December 31, 2018, which may be supplemented by other risks and
uncertainties disclosed in any subsequent reports filed or furnished by us from time to time.
All forward-looking statements attributable to us or persons acting on our behalf apply only as of the date made. We undertake no
obligation to update or revise forward-looking statements which may be made to reflect events or circumstances that arise after the
date made or to reflect the occurrence of unanticipated events.
This presentation contains financial measures that are not in accordance with generally accepted accounting principles in the U.S.
("GAAP"), including adjusted EBITDA, adjusted EBITDA from discontinued operations, adjusted net income (loss), adjusted diluted
income (loss) per share, free cash flow and net debt. Reconciliations of non-GAAP measures to GAAP are provided in the financial
schedules attached to the earnings news release and available on the Company's website at http://ir.huntsman.com/.
The Company does not provide reconciliations of forward-looking non-GAAP financial measures to the most comparable GAAP
financial measures on a forward-looking basis because the Company is unable to provide a meaningful or accurate calculation or
estimation of reconciling items and the information is not available without unreasonable effort. This is due to the inherent difficulty of
forecasting the timing and amount of certain items, such as, but not limited to, (a) business acquisition and integration expenses, (b)
merger costs, and (c) certain legal and other settlements and related costs. Each of such adjustments has not yet occurred, are out of
the Company's control and/or cannot be reasonably predicted. For the same reasons, the Company is unable to address the probable
significance of the unavailable information.
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Huntsman Announces Acquisition of Icynene-Lapolla
Expands Downstream Footprint in Spray Polyurethane Foams
Strategic Rationale

Acquisition Overview
•

Description: North American Spray Polyurethane Foam
(SPF) manufacturer and distributor with leading positions
selling into 35 countries globally



Expands Huntsman’s SPF product offerings in open cell,
closed cell and polyol technologies; aligned with
Huntsman’s portfolio of energy-saving insulation offerings

•

Manufacturing Locations: Houston, Texas and
Mississauga, Ontario



Increases scale and accelerates international sales and
expansion opportunities

•

Sales Revenue: ~$230 million



•

Purchase Price: $350 million, subject to customary
closing adjustments; ~10x 2019E adjusted EBITDA, or
~7x pro forma for synergies

Grows customer base, including the Company’s
presence in the North American distribution channel



Offers significant synergies, including pull-though of
polyols and lower margin polymeric MDI into higher
margin downstream business

•

Expected Close: first half of 2020

Huntsman’s Growing Spray Polyurethane Foam Business

Premier Global SPF Business:
sales revenue approaching
$500 million, with EBITDA
margins >20% and
double-digit annual growth
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