
Forward Together ™

Quaker Houghton Investor Presentation
September 2019



Risks and Uncertainties Statement
Regulation G
The attached charts include Company information that does not conform to generally accepted accounting principles (“GAAP”).  Management believes that an analysis of this data is meaningful to 
investors because it provides insight with respect to ongoing operating results of the Company and allows investors to better evaluate the financial results of the Company.  These measures should 
not be viewed as an alternative to GAAP measures of performance.  Furthermore, these measures may not be consistent with similar measures provided by other companies.  This data should be 
read in conjunction with the Company’s most recent annual report filed on form 10-K and 10-K/A as well as the second quarter earnings news release dated August 1, 2019, which has been 
furnished to the Securities and Exchange Commission (“SEC”) on Form 8-K and the Company’s Form 10-Q for the period ended June 30, 2019, which has been filed with the SEC.

Forward-Looking Statements
This presentation contains “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as 
amended.  These statements can be identified by the fact that they do not relate strictly to historical or current facts.  We have based these forward-looking statements on our current expectations 
about future events.  These forward-looking statements include statements with respect to our beliefs, plans, objectives, goals, expectations, anticipations, intentions, financial condition, results of 
operations, future performance, and business, including but not limited to statements relating to the potential benefits of the Combination described above, our current and future results and plans, 
and statements that include the words “may,” “could,” “should,” “would,” “believe,” “expect,” “anticipate,” “estimate,” “intend,” “plan” or similar expressions. These forward-looking statements are 
subject to certain risks and uncertainties that could cause actual results to differ materially from those projected in such statements.  A major risk is that demand for the Company’s products and 
services is largely derived from the demand for its customers’ products, which subjects the Company to uncertainties related to downturns in a customer’s business and unanticipated customer 
production shutdowns.  Other major risks and uncertainties include, but are not limited to, significant increases in raw material costs, customer financial stability, worldwide economic and political 
conditions, foreign currency fluctuations, significant changes in applicable tax rates and regulations, future terrorist attacks and other acts of violence.  Furthermore, the Company is subject to the 
same business cycles as those experienced by steel, automobile, aircraft, appliance, and durable goods manufacturers.  Our forward-looking statements are subject to risks, uncertainties and 
assumptions about the Company and its operations that are subject to change based on various important factors, some of which are beyond our control.  These risks, uncertainties, and possible 
inaccurate assumptions relevant to the Company’s business could cause its results to differ materially from expected and historical results.  Other factors beyond those discussed in this Report could 
also adversely affect us including, but not limited to the following related to the Combination: 
• potential adverse effects on the Company’s business, properties or operations caused by the implementation of the Combination;
• the Company’s ability to promptly, efficiently and effectively integrate the operations of Houghton and Quaker Chemical; 
• the ability to develop or modify financial reporting, information systems and other related financial tools to ensure overall financial integrity and adequacy of internal control procedures;
• the ability to identify and take advantage of potential synergies, including cost reduction opportunities, while maintaining legacy business and other related attributes, as well as the risk that the 

costs to achieve synergies may be more than anticipated;
• difficulties in managing a larger, combined company, addressing differences in business culture and retaining key personnel;
• risks related to each company’s distraction from ongoing business operations due to the Combination; and,
• the outcome of any legal proceedings that may be instituted against the companies related to the Combination.

Therefore, we caution you not to place undue reliance on our forward-looking statements. For more information regarding these risks and uncertainties as well as certain additional risks that we face, 
you should refer to the Risk Factors detailed in Item 1A of our Form 10-K for the year ended December 31, 2018 as well as the proxy statement the company filed on July 31, 2017 and in our 
quarterly and other reports filed from time to time with the SEC. We do not intend to, and we disclaim any duty or obligation to, update or revise any forward-looking statements to reflect new 
information or future events or for any other reason. This discussion is provided as permitted by the Private Securities Litigation Reform Act of 1995. 
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Historical Companies Overview
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 Founded in 1865 as E.F. Houghton & Co.

 Corporate headquarters in Valley Forge, PA

 A global leader in advanced metalworking fluids 
and services

 Approximately 2,000 associates

 15 manufacturing facilities in 10 countries 

 R&D Centers Globally: 2018 Spend $22M

 Serving over 12,000 customers globally

 Founded in 1918

 Corporate headquarters in Conshohocken, PA

 Leading positions in specialty lubricants to the 
metals, coatings, and fluids markets

 Approximately 2,100 associates

 14 manufacturing locations in 9 countries

 R&D Centers Globally: 2018 Spend $25M

 Serving over 2,500 customers globally

Both companies were leading providers of customized solutions and technology driven 
specialty chemical products for metals processing

Quaker Houghton
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Purchase Price and 
Structure

• Houghton shareholders to receive ~$170.8 million in cash and 24.5% (~4.3 million shares) of Quaker Houghton; 
Quaker Houghton has refinanced Houghton’s net debt of ~$660 million (versus $690 million at announcement)

• Represents a transaction multiple at announcement of 11.9x Houghton’s 2016 adjusted EBITDA and 7.9x with 
updated run-rate synergies 

Leadership, Governance 
and Ownership

• Michael Barry is the Chairman, CEO and President of the combined company
• Executive leadership selected and in place on Day 1
• Quaker Board increased from 8 directors to 11 by adding 3 independent former Houghton directors

Financial Updates

• Cost synergy estimate of $60 million, approximately 7% of Houghton’s 2018 revenue, exceeds initial $45 million 
estimate

• Divested revenue of approximately $50 million in line with original expectations
• Combined 2018 adjusted EBITDA of $236 million, net of divestiture and other adjustments, up 7% compared to 

2017 and 10% from 2016

Financing and Leverage
• Quaker has secured $1.15 billion in committed financing from a syndicated group of banks
• Leverage of ~3.4x net debt to 2018 adjusted EBITDA at close; ~2.7x with run-rate synergies
• Attractive pricing and terms; cost of debt ~3.4% to 3.6% at today’s rates

Transaction Overview
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 Strong Talent and Cultural Fit

 Increases Size and Scale 

 Accelerates Growth Opportunities

 Achieves Significant Cost Synergies

 Balanced Capital Structure Approach

• Adds talent to our most precious asset - people
• New Executive Leadership Team in place

• Creates the global leader in industrial process fluids
• Nearly doubles the revenue of Quaker today
• Manufacturing and technical support on 5 continents

• Increased cost synergies estimate to $60mm from $45mm
• Extensive integration plan developed with consultants; 

ready to execute

• Revenue synergies expected from cross-selling
• Expect continued above market growth of 2-4% 

• Disciplined leverage management
• Improved balance sheet at closing vs. initial expectations 

due to strong cash flow

• Committed to 2x-2.5x target net debt / adjusted EBITDA 
within 2 years of close Strong Free Cash Flow to De-lever Quickly

 Enhanced R&D Capabilities 
• Ability to develop better products, faster
• Ability to flex resources and bring deep expertise to 

solve customer problems

Strategic Rationale: Creates a Clear Industry Leader
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Global Functional Leaders

Business Leaders

Jeewat Bijlani –
SVP, Managing 
Director – Americas

Dieter Laininger –
SVP, Managing 
Director – APAC

Adrian Steeples –
SVP, Managing 
Director – EMEA

Joseph Berquist –
SVP, Global Specialty 
Businesses & Chief 
Strategy Officer

Kym Johnson –
SVP, Global Human
Resources, CHRO

Mary Dean Hall –
SVP, CFO, 
& Treasurer

Robert T. Traub –
SVP, General Counsel
& Corporate Secretary 

Dr. Dave Slinkman –
SVP, Chief 
Technology Officer

Wilbert Platzer –
SVP, Global 
Operations, 
EHS & Procurement

Mike Barry -
Chairman, 
Chief Executive 
Officer, 
and President 

Proven Executive Leadership Team
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• Retain current 
customers

• No supply chain 
disruption

• Deliver excellence in 
products and services

Customer 
Focused

Execute 
Integration and 

Deliver Synergies
Growth 

Initiatives
Capital 

Allocation1 2 3 4

• Begin cross selling 
expanded portfolio

• Develop better products 
through enhanced R&D

• Continue to grow 
organically 2 to 4% 
above the market over 
the long-term

• $60mm run-rate cost 
synergies in 2 years

• Detailed execution plan 
ready for action

• Harmonize talent and 
culture

• Maintain and enhance 
focus on safety, 
environment, social 
and governance

• Committed to de-lever to 
2x-2.5x

• Grow dividends with 
earnings

• Continue to invest in 
organic growth

• Make bolt-on acquisitions 
as opportunities arise

Key Priorities to Unlocking Value Creation
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• 3,500 customers

• Largest customer ~8% of sales

• Top 10 customers ~25% of sales

• Steel and Automotive major end 
markets

• 15,000 customers
• Complementary - only 1,000 overlap

• Largest customer ~4% of sales

• Top 10 customers ~17% of sales

• Numerous markets expanded 
including Aerospace, Offshore, 
Aluminum, Heat Treatment, 
Fabricated Metal Goods and
Architectural Aluminum

Diversifies and Expands Customer Base
Quaker Quaker Houghton
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Increases Addressable Markets

Company with Stronger Market Presence

Quaker       Houghton       Both Strong
The Combination Makes 
Us Stronger. Together.
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BEFORE: 
Focused on a limited 
set of markets with 
primarily large 
customers

NOW: 
At nearly 2x our 
previous size, we have 
a leadership position in 
a more diverse set of 
markets

St
ee

l
St

ee
l

Auto Components/OEM
Bearings
Tube & Pipe

Auto Components/OEM
Bearings
Tube & Pipe
Heat Treatment
Fabricated Metal Goods
Aerospace

Mining
Grease
Containers
Aerospace Maskants
Arch. Aluminum
Offshore

Mining
Grease
Containers
Aerospace-
Maskants

Steel Aluminum

Steel Aluminum

Specialty

SpecialtyMetalworking

Metalworking

Significantly increases presence in $10B+ market

Nearly Doubles Our Size and Scale 



Industrial
Synthetic 

Fire-Resistant 
Hydraulic Fluids

Water Glycol 
Fire-Resistant 

Hydraulic Fluids

Specialty 
Grease

Offshore 
Sub-Sea 

Control Fluids
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Metalworking
Metal Removal 

Fluids - Synthetic
Metal Removal 
Fluids - Soluble

Metal Removal -
Neat Oils Metal Cleaning Corrosion 

Protection
Metal Drawing and 

Forming Fluids
Die Cast - Mold 

Release
Heat Treatment/ 

Quenchants
Metal Forging 

Fluids

Q QH Q QHQ QH Q QH Q QHQ QH Q QHQ QHQ QHQ QH Q QH

High         Medium
Product Portfolio Strength and Breadth

Low No Presence

Strengthens Product Portfolio: 
Broader and Deeper 

Metals
Steel

Rolling
Tinplate
Rolling

Steel Surface
Cleaners

Corrosion
Protection

Ferrous Metal 
Surface Treatment

Aluminum 
Hot Rolling

Rod & Wire 
Drawing

Q QH Q QH Q QH Q QH Q QH Q QH Q QH Q QH Q QH
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Mexico
Quaker had local manufacturing while 
Houghton did not; opportunity to better 
serve the customer and reduce cost

South America
Broadens footprint in Brazil and 
Argentina, as well as expands 
presence in other South American 
countries

Germany
Houghton had local 
manufacturing while Quaker 
did not, providing 
infrastructure in a leading 
automotive country and a 
closer export base to Eastern 
Europe India

Quaker had local manufacturing 
while Houghton did not; 
opportunity to better serve the 
customer and reduce cost

Thailand
Houghton adds Thailand manufacturing 
capabilities to better serve existing 
customers

South Korea
Establishes a presence in a 
growing market where 
Quaker previously did not 
participate

Enhances Global Footprint
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Base markets 
expected to grow 1-3%

Continued share gain 
in existing product 
portfolio through 

differentiated 
customer service

Leverage acquired 
technologies to 

increase share of 
wallet

Quaker Houghton will 
continue to consider 
strategic acquisition 

candidates

Organic

Growing Base 
Markets

Gaining 
Market Share

Leveraging Past 
Acquisitions

Future 
Acquisitions

Expect 2-4% growth above base 
markets over time

Growth Strategy Continues
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Significant Cost Synergies
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Estimated Synergy Realization Timing Sources of Synergy

~$60

0
10
20
30
40
50
60
70

2019 2020 2021 2022
 Asset Optimization  Logistics Procurement  Operational Efficiencies

~$50

~$35

~$5

17

Asset Optimization (17%)
• Manufacturing footprint optimization
• Optimize IT platforms

Logistics & Procurement (35%)
• Raw material purchasing
• Freight / warehousing
• Ester production

Operational Efficiencies (48%)
• Headcount reductions
• Non-labor SG&A

0
10
20
30
40
50
60
70

Yr - 1 Yr - 2 Yr - 3
Asset Optimization Logistics Procurement Operational Efficiencies

~$45

~$60

~$20



($ in millions) Quaker Houghton Quaker Houghton(a) ∆ vs. Quaker 
standalone

Net Sales $851 $786 $1,584 ~2x
Gross Profit $307 $267 $589 ~2x
Gross Margin 36.1% 34.0% 37.2% ~1% pts
Adjusted EBITDA $124 $118 $290 +2.5x
Adjusted EBITDA Margin 14.5% 15.0% 18.3% ~4% pts

©2019 Quaker Houghton. All Rights Reserved
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Quaker Houghton Combination

Increased from 
$45mm at 

announcement

TTM 6/30/2019 
Adjusted EBITDA

($ millions)

Divestiture

$124

$118

$60
($11) $290

Run-Rate Synergies 

a) Column includes Quaker and Houghton’s TTM 6/30/2019 financials 
as presented, adjusted for synergies and divestiture estimates.

Enhanced Financial Profile, Better Together
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Strong Free Cash Flow Supports Key 
Capital Allocation Priorities 
• De-lever to 2x - 2.5x net debt to adjusted EBITDA within two years

• Combined company has asset-lite profile with expected capex of ~1.5% of sales 
after two years; expect ~2% in first two years

• Pay dividends consistent with Quaker’s practice over past 47 years

• Continue strategic acquisitions considering leverage and liquidity
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• Combination nearly doubles the size of either company

• Cost synergies increased to $60 million from $45 million

• Continued above market growth of 2-4% expected beginning year 2 
• Differentiated customer intimate business model
• Cross-selling synergies become visible after year 1 

• Debt structure flexible and low cost to meet strategic needs going forward
• Allows for continued strategic investments and smaller acquisitions in the short term
• Expect to be below 2.5x net debt to adjusted EBITDA within 2 years

21
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Quaker Houghton Combination Summary



By August 2021, we expect:

• To have achieved our cost synergies and be a $300+ million EBITDA 
company on a going forward basis

• Be positioned for organic growth 2 to 4% above the market

• Be at our target leverage range and positioned for greater acquisition 
opportunities

22
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Quaker Houghton: A Market Leader 
Positioned for Growth



Save the Date:
December 11, 2019 
New York Stock Exchange 

CONFIDENTIAL, DO NOT DISTRIBUTE
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• $1.15 billion syndicated bank facility
• $400 million revolver (~$180 million funded at close) 
• $600 million Term Loan A
• $150 million (euro-equivalent) Term Loan A

• $930 million in new debt to finance transaction
• ~$170.8 million for cash portion of purchase price, ~$700 million for refinancing of Houghton’s 

gross debt, and ~$60 million for refinancing of existing Quaker debt, and fees and expenses

• ~$220 million remains undrawn on the revolver providing ample 
liquidity; also have ability to upsize by $300 million 

• Attractive cost of debt and terms
• ~3.4% - 3.6% at today’s rates

©2019 Quaker Houghton. All Rights Reserved
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Attractive Financing and Ample Liquidity



• Net sales decrease of ~$30-$40 million due to conforming of accounting policies including revenue 
recognition; minimal impact to consolidated EBITDA

• Total depreciation and amortization expense estimate at close of ~$85 million per year, including 
~$10 million due to estimated purchase accounting adjustments

• One-time expenses related to integration and achieving cost synergies estimated to be ~1x cost 
synergies (~$60 million); timing of one-time expenses will be front loaded in 2019 and 2020

• Interest expense of ~3.4-3.6% reduces combined interest cost by $20-25 million per year 

• Non-GAAP tax rate estimates: Q3 ’19: 25-27%; Q4 ’19: 19-21%; Full year 2020: 22-24%

• Share count increases ~4.3 million shares to ~17.6 million shares

©2019 Quaker Houghton. All Rights Reserved
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Accounting and Other Adjustments 
to Financials



• The U.S. Federal Trade Commission and European Commission required 
divestiture of certain steel and aluminum product lines in North America 
and Europe concurrent with close

• Revenue of ~$50 million represents ~3% of combined Quaker Houghton 
revenue as expected; EBITDA of ~$11 million excludes certain 
manufacturing costs and SG&A which will be part of cost synergies

• Buyer is TOTAL S.A.; sale proceeds of ~$37 million

©2019 Quaker Houghton. All Rights Reserved
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Quaker Houghton Remains the Global Leader in Steel and Aluminum

Divestiture Update
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Net Sales
($ in millions)

$747 $820 $868 $851

$738 $785 $825 $786

2016 2017 2018 TTM Q2 
'19

$1,485
$1,605

$1,693
$1,637

$107 $115 $126 $124

$119 $116 $122 $118

2016 2017 2018 TTM Q2 
'19

119 115 117 119July 2017 Proxy

14.3% 14.0%

16.1% 14.8%

14.5%

15.0%14.8%

14.5%

Adjusted EBITDA & Margin
($ in millions)

$248
$231$226

$242

• Korea equity affiliate* - ~$5 million decline in 
adjusted EBITDA largely due to slowdown in 
its markets

• Offshore hydraulics* - ~$3 million decline 
due to reduced offshore drilling resulting from 
lower oil prices 

• Foreign exchange - ~$1 million decline in 
adjusted EBITDA due to strengthening of US 
dollar

• Organic growth - ~$8 million increase helps 
offset negatives above

Key Drivers of Changes to Houghton’s 
Adjusted EBITDA 

(Changes from 2016 to TTM Q2 ’19)

Actuals

*Note: Korea and Offshore are not expected to decline further

Quaker

Houghton

Houghton

Quaker

Historical Financial Performance Review

Houghton’s adjusted 
EBITDA generally consistent 

with July 2017 proxy 
estimates

Foreign exchange 
primary driver of 3% 
decrease in adjusted 

EBITDA
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Adjusted EBITDA Reconciliation – 2016 
($ in millions, unless otherwise noted)

Quaker Houghton Divestitures Other ( c) NewCo
Net Income Attributable to Quaker Houghton 61                  (37)                (8)                   3                    19                  

Depreciation and Amortization 20                  55                  -                 10                  85                  
Interest Expense, Net 1                    51                  -                 (14)                37                  
Taxes on Income (d) 23                  (5)                   (2)                   1                    17                  

EBITDA 105               64                  (10)                0                    158               
Equity Income in a Captive Insurance Company (2)                   -                 -                 -                 (2)                   
Combination and Other Acquisition-Related Expenses 2                    3                    -                 -                 5                    
Pension and Postretirement Benefit Costs, Non-Service Components 2                    (1)                   -                 -                 1                    
Cost Reduction Activities -                 4                    -                 -                 4                    
Impairment of Goodwill and Intangible Assets -                 41                  -                 -                 41                  
Affiliate Management Fees -                 2                    -                 -                 2                    
Non-Income Tax Settlement Expense -                 2                    -                 -                 2                    
Full-Year Impact of Wallover Acquisition -                 3                    -                 -                 3                    
Other Addbacks (b) (0)                   1                    -                 -                 1                    
Adjusted EBITDA 107               119               (10)                0                    215               

Adjusted EBITDA margin (%) 14.3% 16.1% 21.6% 0.0% 15.0%

*EBITDA and Adjusted EBITDA may not calculate due to rounding.

2016 ( a )

(a) In the first quarter of 2019, the Company updated its calculation methodology to include the use of interest expense net of interest income compared 
to the historical use of only interest expense, and also to include the non-service component of the Company’s pension and postretirement benefit costs.  
Prior year amounts have been recast for comparability purposes.

(b) Other Addbacks includes a charge related to a legal settlement, a charge related to inventory fair value adjustments in the Wallover acquisition, offset 
by a gain on the sale of an asset, currency conversion impacts of hyper-inflationary economies and a restructuring credit.

(c) Other includes estimated increases to depreciation and amortization due to purchase accounting fair value adjustments and a reduction of interest 
expense based on the average borrowings of the period plus the purchase consideration under the Quaker Houghton facility estimated interest rates.

(d) Taxes on Income related to the Divestitures and Other, as described above, each tax effected at the U.S. tax rate of 21%.


Slide Data

		Q + H

		Slide Summary Data

		(dollars in thousands)

		Net Sales		2016				2017				2018				TTM Q2'19

		Quaker		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Houghton & Other		738				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Adjusted EBITDA

		Quaker		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Houghton & Other		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Adjusted EBITDA Margin (%)

		Quaker		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Houghton & Other		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Unlevered Free Cash Flow *

		Quaker		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Houghton & Other		84				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		* Unlevered free cash flow is calculated as operating cash flows less capital expenditures plus pre-tax interest expense.

		TTM Q2 2019 Data		Quaker				Houghton & Other				NewCo				Synergies

		Net Sales		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Gross Profit (with synergies)		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				34

		Gross Margin (%)		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Adjusted EBITDA (with synergies)		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				60

		Adjusted EBITDA Margin (%)		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Free Cash Flow Conversion (%)		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Waterfall bridge		Quaker				Houghton & Other				Divest				Run-Rate Synergy				NewCo

		Adjusted EBITDA		ERROR:#NAME?				ERROR:#NAME?				(11)				60				ERROR:#NAME?

		Purchase Price

		Cash		172,500

		Debt		670,000				Shares				7/25 Price

		Shares		807,540				4300				187.8

				1,650,040

		Houghton EBITDA		ERROR:#NAME?

		Multiple		ERROR:#NAME?

		Houghton EBITDA		ERROR:#NAME?

		Multiple with synergies		ERROR:#NAME?

		Leverage calculation

		Debt		959,890				Includes total uses per 7/26 funds flow memo plus Quaker bonds (EUR FX rate as of 7/27)

		Cash		165,234				6/30 cash amounts plus $37 million divestiture proceeds

		Net Debt		794,656

		Adjusted EBITDA		230,115				TTM Q2 2019

		Calculated Leverage		3.5









Houghton



Houghton 	&	 Other	

2016	2017	2018	TTM Q2'19	0	0	0	0	



Quaker



Quaker	

2016	2017	2018	TTM Q2'19	0	0	0	0	





P&L

		Q + H

		P&L



				2016 (a)

				Quaker				Houghton				Divestitures				Other (c)				NewCo

		Net Sales		ERROR:#NAME?				741				(48)				(4)				ERROR:#NAME?

		Cost of Goods Sold		ERROR:#NAME?				475				(31)				(3)				ERROR:#NAME?

		Gross Margin		ERROR:#NAME?				267				(17)				(1)				ERROR:#NAME?

		Selling, General, and Administrative Expenses		ERROR:#NAME?				260				(6)				9				ERROR:#NAME?

		Combination-Related Expenses		2				3				- 0				- 0				5

		Operating Income		ERROR:#NAME?				3				(10)				(10)				ERROR:#NAME?

		Interest Expense		ERROR:#NAME?				(50)				- 0				ERROR:#NAME?				ERROR:#NAME?

		Interest Income		ERROR:#NAME?				(0)				- 0				- 0				ERROR:#NAME?

		Other Income Expense		ERROR:#NAME?				(4)				- 0				- 0				ERROR:#NAME?

		Income Before Taxes and Equity Income		ERROR:#NAME?				(51)				(10)				ERROR:#NAME?				ERROR:#NAME?

		Taxes On Income		ERROR:#NAME?				(5)				(2)				ERROR:#NAME?				ERROR:#NAME?

		Equity Income		ERROR:#NAME?				(9)				- 0				- 0				ERROR:#NAME?

		Minority Interest Expense		ERROR:#NAME?				(0)				- 0				- 0				ERROR:#NAME?

		Net Income		ERROR:#NAME?				(37)				(8)				ERROR:#NAME?				ERROR:#NAME?



		Net Income Attributable to Quaker Houghton		ERROR:#NAME?				(37)				(8)				ERROR:#NAME?				ERROR:#NAME?

		Depreciation and Amortization		ERROR:#NAME?				55				- 0				10				ERROR:#NAME?

		Interest Expense, Net		ERROR:#NAME?				51				- 0				ERROR:#NAME?				ERROR:#NAME?

		Taxes on Income (d)		ERROR:#NAME?				(5)				(2)				ERROR:#NAME?				ERROR:#NAME?

		EBITDA		ERROR:#NAME?				64				(10)				ERROR:#NAME?				ERROR:#NAME?

		Equity Income in a Captive Insurance Company		(2)				- 0				- 0				- 0				(2)

		Combination and Other Acquisition-Related Expenses		2				3				- 0				- 0				5

		Pension and Postretirement Benefit Costs, Non-Service Components		2				(1)				- 0				- 0				1

		Cost Reduction Activities		- 0				4				- 0				- 0				4

		Impairment of Goodwill and Intangible Assets		- 0				41				- 0				- 0				41

		Affiliate Management Fees		- 0				2				- 0				- 0				2

		Non-Income Tax Settlement Expense		- 0				2				- 0				- 0				2

		Full-Year Impact of Wallover Acquisition		- 0				3				- 0				- 0				3

		Other Addbacks (b)		(0)				1				- 0				- 0				1

		Adjusted EBITDA		ERROR:#NAME?				119				(10)				ERROR:#NAME?				ERROR:#NAME?

		Adjusted EBITDA margin (%)		ERROR:#NAME?				16.1%				21.6%				ERROR:#NAME?				ERROR:#NAME?



		(a) In the first quarter of 2019, the Company updated its calculation methodology to include the use of interest expense net of interest income compared to the historical use of only interest expense, and also to include the non-service component of the Company’s pension and postretirement benefit costs.  Prior year amounts have been recast for comparability purposes.







		(b) Other Addbacks includes a charge related to a legal settlement, a charge related to inventory fair value adjustments in the Wallover acquisition, offset by a gain on the sale of an asset, currency conversion impacts of hyper-inflationary economies and a restructuring credit.





		(c) Other includes estimated increases to depreciation and amortization due to purchase accounting fair value adjustments and a reduction of interest expense based on the average borrowings of the period plus the purchase consideration under the Quaker Houghton facility estimated interest rates.





		(d) Taxes on Income related to the Divestitures and Other, as described above, each tax effected at the U.S. tax rate of 21%.



		*EBITDA and Adjusted EBITDA may not calculate due to rounding.



				2017

				Quaker				Houghton				Divestitures				Other (b)				NewCo

		Net Sales		ERROR:#NAME?				ERROR:#NAME?				(53)				(3)				ERROR:#NAME?

		Cost of Goods Sold		ERROR:#NAME?				ERROR:#NAME?				(35)				(2)				ERROR:#NAME?

		Gross Margin		ERROR:#NAME?				ERROR:#NAME?				(18)				(1)				ERROR:#NAME?

		Selling, General, and Administrative Expenses		ERROR:#NAME?				ERROR:#NAME?				(7)				9				ERROR:#NAME?

		Combination-Related Expenses		30				9				- 0				- 0				39

		Operating Income		ERROR:#NAME?				ERROR:#NAME?				(11)				(10)				ERROR:#NAME?

		Interest Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				ERROR:#NAME?				ERROR:#NAME?

		Interest Income		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Other Income Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Income Before Taxes and Equity Income		ERROR:#NAME?				ERROR:#NAME?				(11)				ERROR:#NAME?				ERROR:#NAME?

		Taxes On Income		ERROR:#NAME?				ERROR:#NAME?				(2)				ERROR:#NAME?				ERROR:#NAME?

		Equity Income		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Minority Interest Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Net Income		ERROR:#NAME?				ERROR:#NAME?				(9)				ERROR:#NAME?				ERROR:#NAME?



		Net Income Attributable to Quaker Houghton		ERROR:#NAME?				ERROR:#NAME?				(9)				ERROR:#NAME?				ERROR:#NAME?

		Depreciation and Amortization		ERROR:#NAME?				ERROR:#NAME?				- 0				10				ERROR:#NAME?

		Interest Expense, Net		ERROR:#NAME?				ERROR:#NAME?				- 0				ERROR:#NAME?				ERROR:#NAME?

		Taxes on Income (c)		ERROR:#NAME?				ERROR:#NAME?				(2)				ERROR:#NAME?				ERROR:#NAME?

		EBITDA		ERROR:#NAME?				ERROR:#NAME?				(11)				ERROR:#NAME?				ERROR:#NAME?

		Equity Income in a Captive Insurance Company		(3)				- 0				- 0				- 0				(3)

		Combination and Other Acquisition-Related Expenses		30				10				- 0				- 0				40

		Pension and Postretirement Benefit Costs, Non-Service Components		4				(1)				- 0				- 0				4

		Cost Reduction Activities		0				2				- 0				- 0				2

		Loss on Disposal of Held-for-Sale Asset		0				- 0				- 0				- 0				0

		Insurance Insolvency Recovery		(1)				- 0				- 0				- 0				(1)

		Affiliate Management Fees		- 0				2				- 0				- 0				2

		Non-Income Tax Settlement Expense		- 0				1				- 0				- 0				1

		Other Addbacks (a)		0				0				- 0				- 0				1

		Adjusted EBITDA		ERROR:#NAME?				ERROR:#NAME?				(11)				ERROR:#NAME?				ERROR:#NAME?

		Adjusted EBITDA margin (%)		ERROR:#NAME?				ERROR:#NAME?				20.4%				ERROR:#NAME?				ERROR:#NAME?



		(a) Other Addbacks includes charges related to inventory fair value adjustments in the Wallover acquisition, currency conversion impacts of hyper-inflationary economies and other non-recurring charges.





		(b) Other includes estimated increases to depreciation and amortization due to purchase accounting fair value adjustments and a reduction of interest expense based on the average borrowings of the period plus the purchase consideration under the Quaker Houghton facility estimated interest rates.





		(c) Taxes on Income related to the Divestitures and Other, as described above, each tax effected at the U.S. tax rate of 21%.



		*EBITDA and Adjusted EBITDA may not calculate due to rounding.



				2018

				Quaker				Houghton				Divestitures				Other (b)				NewCo

		Net Sales		ERROR:#NAME?				ERROR:#NAME?				(53)				(5)				ERROR:#NAME?

		Cost of Goods Sold		ERROR:#NAME?				ERROR:#NAME?				(33)				(4)				ERROR:#NAME?

		Gross Margin		ERROR:#NAME?				ERROR:#NAME?				(19)				(1)				ERROR:#NAME?

		Selling, General, and Administrative Expenses		ERROR:#NAME?				ERROR:#NAME?				(8)				9				ERROR:#NAME?

		Combination-Related Expenses		16				7				- 0				- 0				23

		Operating Income		ERROR:#NAME?				ERROR:#NAME?				(12)				(10)				ERROR:#NAME?

		Interest Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				ERROR:#NAME?				ERROR:#NAME?

		Interest Income		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Other Income Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Income Before Taxes and Equity Income		ERROR:#NAME?				ERROR:#NAME?				(12)				ERROR:#NAME?				ERROR:#NAME?

		Taxes On Income		ERROR:#NAME?				ERROR:#NAME?				(2)				ERROR:#NAME?				ERROR:#NAME?

		Equity Income		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Minority Interest Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Net Income		ERROR:#NAME?				ERROR:#NAME?				(9)				ERROR:#NAME?				ERROR:#NAME?



		Net Income Attributable to Quaker Houghton		ERROR:#NAME?				ERROR:#NAME?				(9)				ERROR:#NAME?				ERROR:#NAME?

		Depreciation and Amortization		ERROR:#NAME?				ERROR:#NAME?				- 0				10				ERROR:#NAME?

		Interest Expense, Net		ERROR:#NAME?				ERROR:#NAME?				- 0				ERROR:#NAME?				ERROR:#NAME?

		Taxes on Income (c)		ERROR:#NAME?				ERROR:#NAME?				(2)				ERROR:#NAME?				ERROR:#NAME?

		EBITDA		ERROR:#NAME?				ERROR:#NAME?				(12)				ERROR:#NAME?				ERROR:#NAME?

		Equity Income in a Captive Insurance Company		(1)				- 0				- 0				- 0				(1)

		Combination and Other Acquisition-Related Expenses		16				7				- 0				- 0				23

		Pension and Postretirement Benefit Costs, Non-Service Components		2				(2)				- 0				- 0				1

		Cost Reduction Activities		- 0				0				- 0				- 0				0

		Currency Conversion Impacts of Hyper-Inflationary Economies		1				0				- 0				- 0				1

		Affiliate Management Fees		- 0				2				- 0				- 0				2

		Other Addbacks (a)		(1)				0				- 0				- 0				(0)				Vs 2016		vs 2017

		Adjusted EBITDA		ERROR:#NAME?				ERROR:#NAME?				(12)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?

		Adjusted EBITDA margin (%)		ERROR:#NAME?				ERROR:#NAME?				22.6%				ERROR:#NAME?				ERROR:#NAME?



		(a) Other Addbacks includes charges related to non-recurring non-income tax and VAT charges, an insurance insolvency recovery and a gain on the liquidation of an inactive legal entity.





		(b) Other includes estimated increases to depreciation and amortization due to purchase accounting fair value adjustments and a reduction of interest expense based on the average borrowings of the period plus the purchase consideration under the Quaker Houghton facility estimated interest rates.





		(c) Taxes on Income related to the Divestitures and Other, as described above, each tax effected at the U.S. tax rate of 21%.



		* EBITDA and Adjusted EBITDA may not calculate due to rounding.



				TTM Q2 2019

				Quaker				Houghton				Divestitures				Other (b)				NewCo

		Net Sales		ERROR:#NAME?				ERROR:#NAME?				(51)				(7)				ERROR:#NAME?

		Cost of Goods Sold		ERROR:#NAME?				ERROR:#NAME?				(33)				(6)				ERROR:#NAME?

		Gross Margin		ERROR:#NAME?				ERROR:#NAME?				(19)				(1)				ERROR:#NAME?

		Selling, General, and Administrative Expenses		ERROR:#NAME?				ERROR:#NAME?				(7)				9				ERROR:#NAME?

		Combination-Related Expenses		16				8				- 0				- 0				24

		Operating Income		ERROR:#NAME?				ERROR:#NAME?				(11)				(10)				ERROR:#NAME?

		Interest Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				ERROR:#NAME?				ERROR:#NAME?

		Interest Income		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Other Income Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Income Before Taxes and Equity Income		ERROR:#NAME?				ERROR:#NAME?				(11)				ERROR:#NAME?				ERROR:#NAME?

		Taxes On Income		ERROR:#NAME?				ERROR:#NAME?				(2)				ERROR:#NAME?				ERROR:#NAME?

		Equity Income		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Minority Interest Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Net Income		ERROR:#NAME?				ERROR:#NAME?				(9)				ERROR:#NAME?				ERROR:#NAME?



		Net Income Attributable to Quaker Houghton		ERROR:#NAME?				ERROR:#NAME?				(9)				ERROR:#NAME?				ERROR:#NAME?

		Depreciation and Amortization		ERROR:#NAME?				ERROR:#NAME?				- 0				10				ERROR:#NAME?

		Interest Expense, Net		ERROR:#NAME?				ERROR:#NAME?				- 0				ERROR:#NAME?				ERROR:#NAME?

		Taxes on Income (c)		ERROR:#NAME?				ERROR:#NAME?				(2)				ERROR:#NAME?				ERROR:#NAME?

		EBITDA		ERROR:#NAME?				ERROR:#NAME?				(11)				ERROR:#NAME?				ERROR:#NAME?

		Equity Income in a Captive Insurance Company		(1)				- 0				- 0				- 0				(1)

		Combination and Other Acquisition-Related Expenses		16				8				- 0				- 0				24

		Pension and Postretirement Benefit Costs, Non-Service Components		3				(1)				- 0				- 0				2

		Currency Conversion Impacts of Hyper-Inflationary Economies		1				1				- 0				- 0				1

		Affiliate Management Fees		- 0				1				- 0				- 0				1

		Other Addbacks (b)		- 0				0				- 0				- 0				0

		Adjusted EBITDA		ERROR:#NAME?				ERROR:#NAME?				(11)				ERROR:#NAME?				ERROR:#NAME?

		Adjusted EBITDA margin (%)		ERROR:#NAME?				ERROR:#NAME?				22.0%				ERROR:#NAME?				ERROR:#NAME?

		(a) Other Addbacks includes an insurance insolvency recovery, a gain on the liquidation of an inactive legal entity, charges related to the settlement of a non-core equipment sale and cost reduction activities.





		(b) Other includes estimated increases to depreciation and amortization due to purchase accounting fair value adjustments and a reduction of interest expense based on the average borrowings of the period plus the purchase consideration under the Quaker Houghton facility estimated interest rates.





		(c) Taxes on Income related to the Divestitures and Other, as described above, each tax effected at the U.S. tax rate of 21%.



		*EBITDA and Adjusted EBITDA may not calculate due to rounding.





EBITDA

		Q + H

		EBITDA Trend Summary

				2016 (a)				2017				2018				TTM Q2 '19

		Net Income		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Interest, Net		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Tax Expense		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Depreciation		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Amortization		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Reported EBITDA		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



		Primex		(2.0)				(3.0)				(1.0)				(1.0)

		Restructuring Credit		- 0				- 0				- 0				- 0

		Combination-Related Expenses		5.0				40.0				23.0				24.0

		Pension and Postretirement Benefit Costs, Non-Service Components		1.0				4.0				1.0				2.0

		Cost Reduction Activities		4.0				2.0				- 0				- 0

		Impairment of Goodwill and Intangible Assets		41.0				- 0				- 0				- 0

		Loss on Disposal of Held-for-Sale Asset		- 0				- 0				- 0				- 0

		Insurance Insolvency		- 0				(1.0)				- 0				- 0

		Gain on Liquidation of Inactive Legal Entity		- 0				- 0				- 0				- 0

		Charges Related to Equipment Provided to a Customer		- 0				- 0				- 0				- 0

		Currency Conversion Impacts of Hyper-Inflationary Economies		- 0				- 0				1.0				1.0

		Affiliate Management Fees		2.0				2.0				2.0				1.0

		Non-Income Tax Settlement Expense		2.0				1.0				- 0				- 0

		Full-Year Impact of Wallover Acquisition		3.0				- 0				- 0				- 0

		Other Addbacks (b)		1.0				- 0				- 0				- 0



		Adjusted EBITDA		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



		Adjusted EBITDA margin (%)		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



		a) The Company updated its calculation methodology to include the use of interest expense net of interest income compared to the historical use of only interest expense, and also to include the non-service component of the Company’s pension and postretirement benefit costs.  Prior year amounts have been recast for comparability purposes.







		b) Other includes legal settlement charges, charges related to inventory fair value adjustments in the Wallover acquisition and non-recurring VAT charges.





Bridges->





TTM 6.30.19

						Q + H

						Host P&L

						YTD

						Presentation								Millions



						A - Removal of estimated known divestiture results. Taxes calculated at an assumed rate of 21%.

						B - Column includes adjustments to normalize the stock-based compensation and LTIP amounts recorded to the P&L and reclass of the Houghton non-service components of pension expense to Other Income/Expense. Taxes calculated at an assumed rate of 21%.

				Entity		C - Elimination of sales and purchases to/from each company. Net sales - RMCC - Manufacturing costs offset to RMCC. Refer to <Intercompany> tab for details.		Entity Main		Entity Main		Entity Main						Entity Main		Entity Main		Entity Main

				Reporting		D - Reclass of non-Houghton/CMS/Fluidcare revenues as an assumed portion is expected to be recorded on a net basis, consistent with Quaker's accounting, compared to the gross basis. Assumption is that 50% of these revenues are recorded on a net basis at an average margin of 2%.		Consolidated (CC)		Consolidated (CC)		Consolidated (CC)						Consolidated (CC)		Consolidated (CC)		Consolidated (CC)

				Time		E - Estimated incremental depreciation and amortization as a result of the fair value of tangible and intangible assets in connection with the combination. Taxes calculated at an assumed rate of 21%. Refer to <PP&E & IA> tab for details.		Dec-18		Jun-18		Jun-19						Dec-18		Jun-18		Jun-19

				Scenario		F - Estimate of interest expense under the NewCo credit facility. Taxes calculated at an assumed rate of 21%. Refer to <Interest> tab for details.		Actual		Actual		Actual						Hough_Test 2017		Hough_Test 2017		Hough_Test 2017

																												A				B				C				D				E				F				Sum = B - F

		Account		Business Unit		Description		12/31/18		6/30/18		6/30/19		Quaker				12/31/18		6/30/18		6/30/19		Houghton				Divestitures				Reclass / Adjustments				I/C Eliminations				Gross vs. Net Reclass				FA / IA PA Adjustment				Interest Rate Reset				Other				NewCo

		NetSales		Bus_Unit Main		Net Sales		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(51.3)								(7.2)				(31.3)												(38.5)				ERROR:#NAME?

		RMANDCONTCOST		Bus_Unit Main		Raw Material and Container Cost		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(27.1)								(6.7)				(31.3)												(38.0)				ERROR:#NAME?

						Contribution Margin		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(24.2)				- 0				(0.5)				- 0				- 0				- 0				(0.5)				ERROR:#NAME?

		5500		Bus_Unit Main		Manufacturing Variance		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		5600		Bus_Unit Main		Contract Manufacturing		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		5420		Bus_Unit Main		Inter-Company Toll Charge		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		6000		MFGCOSTS		Actual Manufacturing BU-Expenses		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(5.6)				0.0				(0.5)								1.1								0.7				ERROR:#NAME?

						Manufacturing Cost		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(5.6)				0.0				(0.5)				- 0				1.1				- 0				0.7				ERROR:#NAME?

		6000		CMSSITECOSTSTTL		CMS Site Costs - Expenses		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

						Cost of Goods Sold		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(32.7)				0.0				(7.2)				(31.3)				1.1				- 0				(37.3)				ERROR:#NAME?

						Gross Margin		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(18.6)				(0.0)				(0.0)				- 0				(1.1)				- 0				(1.1)				ERROR:#NAME?

						Check		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				- 0				- 0				0.0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		6000		DirectSell_Gen		Direct Selling Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(7.3)																								- 0				ERROR:#NAME?

		6000		GlobalServices		Global Services Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

						Total Selling Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(7.3)				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		6000		DirectAdmin		Direct Administration Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								0.9												9.4								10.3				ERROR:#NAME?

		6000		AllocatedAdmin		Allocated Administration Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								(0.4)				- 0																(0.4)				ERROR:#NAME?

						Selling, General, and Administrative Expenses								ERROR:#NAME?										ERROR:#NAME?				(7.3)				0.5				- 0				- 0				9.4				- 0				9.9				ERROR:#NAME?

						Combination-Related Expenses								16.2										8.0																												- 0				24.2

						Operating Income		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(11.3)				(0.5)				(0.0)				- 0				(10.5)				- 0				(11.0)				ERROR:#NAME?

						Check		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		9100		Bus_Unit Main		Interest Income/Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		9111		Bus_Unit Main		Interest Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																								ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9112		Bus_Unit Main		Interest Expense Leasing		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

						Interest Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9115		Bus_Unit Main		Interest Income (9115)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		9221		Bus_Unit Main		Interest Income (9221)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

						Interest Income		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		9120		Bus_Unit Main		Inter-Company Interest		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		9200		Bus_Unit Main		Other Income Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								(0.9)																				(0.9)				ERROR:#NAME?

		9210		Bus_Unit Main		Third Party License Fees		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		EXCHGAIN_LOSS		Bus_Unit Main		Exchange Gain / Loss		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		9230		Bus_Unit Main		Result on Disposal of Assets		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		9310		Bus_Unit Main		I/C License Fees		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		ICMGTFEE		Bus_Unit Main		Inter-Company Management Fees		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		OTHINTERCO		Bus_Unit Main		Other Inter-Company Income / Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

						Other Income Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				- 0				0.9				- 0				- 0				- 0				- 0				0.9				ERROR:#NAME?

						Income Before Taxes and Equity Income		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(11.3)				0.4				(0.0)				- 0				(10.5)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9400		Bus_Unit Main		Taxes On Income		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(2.4)				0.1				(0.0)				- 0				(2.2)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9500		Bus_Unit Main		Equity Income		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		9600		Bus_Unit Main		Minority Interest Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

						Net Income		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(8.9)				0.3				(0.0)				- 0				(8.3)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Net Income		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(8.9)				0.3				(0.0)				- 0				(8.3)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

						Interest, Net		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

						Taxes		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(2.4)				0.1				(0.0)				- 0				(2.2)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		8600		Bus_Unit Main		Depreciation		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																				1.8								1.8				ERROR:#NAME?

		8700		Bus_Unit Main		Amortization		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																				8.7								8.7				ERROR:#NAME?

						Depreciation & amortization		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				- 0				- 0				- 0				- 0				10.5				- 0				10.5				ERROR:#NAME?

						Reported EBITDA		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(11.3)				0.4				(0.0)				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

														ERROR:#NAME?

						Primex		(1.0)		(1.0)		(1.0)		(1.0)				- 0		- 0		- 0		- 0																												- 0				(1.0)

						Restructuring Credit		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0																												- 0				- 0

						Combination-Related Expenses		16.1		9.0		9.0		16.1				6.7		2.4		3.8		8.0																												- 0				24.0

						Pension and Postretirement Benefit Costs, Non-Service Components		2.3		1.0		2.0		3.3				(1.6)		(0.9)		(0.2)		(0.9)																												- 0				2.3

						Cost Reduction Activities		- 0		- 0		- 0		- 0				0.5		0.3		(0.2)		0.0																												- 0				0.0

						Impairment of Goodwill and Intangible Assets		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0																												- 0				- 0

						Loss on Disposal of Held-for-Sale Asset		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0																												- 0				- 0

						Insurance Insolvency		(0.1)		- 0		- 0		(0.1)				- 0		- 0		- 0		- 0																												- 0				(0.1)

						Gain on Liquidation of Inactive Legal Entity		(0.4)		- 0		- 0		(0.4)				- 0		- 0		- 0		- 0																												- 0				(0.4)

						Charges Related to Equipment Provided to a Customer		- 0		- 0		- 0		- 0				- 0						- 0																												- 0				- 0

						Currency Conversion Impacts of Hyper-Inflationary Economies		0.7		- 0		- 0		0.7				0.4		- 0		0.1		0.5																												- 0				1.2

						Affiliate Management Fees		- 0		- 0		- 0		- 0				2.0		1.0		0.0		1.0																												- 0				1.0

						Non-Income Tax Settlement Expense		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0																												- 0				- 0

						Full-Year Impact of Wallover Acquisition		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0																												- 0				- 0

						Other addbacks		- 0		- 0		- 0		- 0				0.3		0.2		(0.1)		0.0																												- 0				0.0

																		- 0

						Adjusted EBITDA		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(11.3)				0.4				(0.0)				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

														ERROR:#NAME?

						Unlevered free cash flow																																																		26.0

						Operating cash flow		78.8		2.7		0.0		76.1				19.3		(12.9)		(1.8)		30.4																																6.3

						Less: Capital expenditures		(12.9)		(3.4)		(2.5)		(12.0)				(11.0)		(1.1)		1.6		(8.2)																																2.2

						Plus: interest expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																																(0.8)

						Unlevered Free Cash Flow								ERROR:#NAME?										ERROR:#NAME?																																11.4



														Houghton										ERROR:#NAME?

														Per EBITDA										117.7

														Immaterial (Host vs. Hyperion FX Difference)										ERROR:#NAME?





2018

						Q + H

						Host P&L

						YTD



						Note: See comments on the <TTM 3.31.19> tab for details on adjustments.





						Entity		Entity Main

						Reporting		Consolidated (CC)

						Time		Dec-18

						Scenario		Actual				Hough_Test 2017

																A				B				C				D				E				F				Sum = B - F

		Account		Business Unit		Description		Quaker				Houghton				Divestitures				Reclass / Adjustments				I/C Eliminations				Gross vs. Net Reclass				FA / IA PA Adjustment				Interest Rate Reset				Other				NewCo

		NetSales		Bus_Unit Main		Net Sales		ERROR:#NAME?				ERROR:#NAME?				(52.6)								(4.6)				(32.2)												(36.8)				ERROR:#NAME?

		RMANDCONTCOST		Bus_Unit Main		Raw Material and Container Cost		ERROR:#NAME?				ERROR:#NAME?				(27.3)								(4.3)				(32.2)												(36.5)				ERROR:#NAME?

						Contribution Margin		ERROR:#NAME?				ERROR:#NAME?				(25.3)				- 0				(0.3)				- 0				- 0				- 0				(0.3)				ERROR:#NAME?

		5500		Bus_Unit Main		Manufacturing Variance		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		5600		Bus_Unit Main		Contract Manufacturing		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		5420		Bus_Unit Main		Inter-Company Toll Charge		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		6000		MFGCOSTS		Actual Manufacturing BU-Expenses		ERROR:#NAME?				ERROR:#NAME?				(5.8)				0.1				(0.3)								1.1								0.9				ERROR:#NAME?

						Manufacturing Cost		ERROR:#NAME?				ERROR:#NAME?				(5.8)				0.1				(0.3)				- 0				1.1				- 0				0.9				ERROR:#NAME?

		6000		CMSSITECOSTSTTL		CMS Site Costs - Expenses		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Cost of Goods Sold		ERROR:#NAME?				ERROR:#NAME?				(33.1)				0.1				(4.6)				(32.2)				1.1				- 0				(35.6)				ERROR:#NAME?

						Gross Margin		ERROR:#NAME?				ERROR:#NAME?				(19.5)				(0.1)				0.0				- 0				(1.1)				- 0				(1.2)				ERROR:#NAME?

						Check		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				(0.0)				- 0				- 0				- 0				- 0				ERROR:#NAME?

		6000		DirectSell_Gen		Direct Selling Expense		ERROR:#NAME?				ERROR:#NAME?				(7.6)																								- 0				ERROR:#NAME?

		6000		GlobalServices		Global Services Expense		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Total Selling Expense		ERROR:#NAME?				ERROR:#NAME?				(7.6)				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		6000		DirectAdmin		Direct Administration Expense		ERROR:#NAME?				ERROR:#NAME?								1.5												9.4								10.9				ERROR:#NAME?

		6000		AllocatedAdmin		Allocated Administration Expense		ERROR:#NAME?				ERROR:#NAME?								(0.9)																				(0.9)				ERROR:#NAME?

						Selling, General, and Administrative Expenses		ERROR:#NAME?				ERROR:#NAME?				(7.6)				0.6				- 0				- 0				9.4				- 0				10.0				ERROR:#NAME?

						Combination-Related Expenses		16.1				6.7																												- 0				22.7

						Operating Income		ERROR:#NAME?				ERROR:#NAME?				(11.9)				(0.8)				0.0				- 0				(10.5)				- 0				(11.2)				ERROR:#NAME?

						Check		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		9100		Bus_Unit Main		Interest Income/Expense		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9111		Bus_Unit Main		Interest Expense		ERROR:#NAME?				ERROR:#NAME?																								ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9112		Bus_Unit Main		Interest Expense Leasing		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Interest Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9115		Bus_Unit Main		Interest Income (9115)		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9221		Bus_Unit Main		Interest Income (9221)		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Interest Income		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		9120		Bus_Unit Main		Inter-Company Interest		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9200		Bus_Unit Main		Other Income Expense		ERROR:#NAME?				ERROR:#NAME?								(1.6)																				(1.6)				ERROR:#NAME?

		9210		Bus_Unit Main		Third Party License Fees		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		EXCHGAIN_LOSS		Bus_Unit Main		Exchange Gain / Loss		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9230		Bus_Unit Main		Result on Disposal of Assets		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9310		Bus_Unit Main		I/C License Fees		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		ICMGTFEE		Bus_Unit Main		Inter-Company Management Fees		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		OTHINTERCO		Bus_Unit Main		Other Inter-Company Income / Expense		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Other Income Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				1.6				- 0				- 0				- 0				- 0				1.6				ERROR:#NAME?

						Income before taxes and equity income		ERROR:#NAME?				ERROR:#NAME?				(11.9)				0.9				0.0				- 0				(10.5)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9400		Bus_Unit Main		Taxes On Income		ERROR:#NAME?				ERROR:#NAME?				(2.5)				0.2				0.0				- 0				(2.2)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9500		Bus_Unit Main		Equity Income		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9600		Bus_Unit Main		Minority Interest Expense		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Net Income		ERROR:#NAME?				ERROR:#NAME?				(9.4)				0.7				0.0				- 0				(8.3)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Net Income		ERROR:#NAME?				ERROR:#NAME?				(9.4)				0.7				0.0				- 0				(8.3)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

						Interest, net		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

						Taxes		ERROR:#NAME?				ERROR:#NAME?				(2.5)				0.2				0.0				- 0				(2.2)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		8600		Bus_Unit Main		Depreciation		ERROR:#NAME?				ERROR:#NAME?																				1.8								1.8				ERROR:#NAME?

		8700		Bus_Unit Main		Amortization		ERROR:#NAME?				ERROR:#NAME?																				8.7								8.7				ERROR:#NAME?

						Depreciation & amortization		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				- 0				- 0				10.5				- 0				10.5				ERROR:#NAME?

						Reported EBITDA		ERROR:#NAME?				ERROR:#NAME?				(11.9)				0.9				0.0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Primex		(1.0)				- 0																												- 0				(1.0)

						Restructuring Credit		- 0				- 0																												- 0				- 0

						Combination-Related Expenses		16.1				6.7																												- 0				22.7

						Pension and Postretirement Benefit Costs, Non-Service Components		2.3				(1.6)																												- 0				0.7

						Cost Reduction Activities		- 0				0.5																												- 0				0.5

						Impairment of Goodwill and Intangible Assets		- 0				- 0																												- 0				- 0

						Loss on Disposal of Held-for-Sale Asset		- 0				- 0																												- 0				- 0

						Insurance Insolvency		(0.1)				- 0																												- 0				(0.1)

						Gain on Liquidation of Inactive Legal Entity		(0.4)				- 0																												- 0				(0.4)

						Charges Related to Equipment Provided to a Customer		- 0				- 0																												- 0				- 0

						Currency Conversion Impacts of Hyper-Inflationary Economies		0.7				0.4																												- 0				1.1

						Affiliate Management Fees		- 0				2.0																												- 0				2.0

						Non-Income Tax Settlement Expense		- 0				- 0																												- 0				- 0

						Full-Year Impact of Wallover Acquisition		- 0				- 0																												- 0				- 0

						Other addbacks						0.3																												- 0				0.3



						Adjusted EBITDA		ERROR:#NAME?				ERROR:#NAME?				(11.9)				0.9				0.0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Unlevered free cash flow

						Operating cash flow		78.8				19.3

						Less: Capital expenditures		(12.9)				(11.0)

						Plus: interest expense		ERROR:#NAME?				ERROR:#NAME?

						Unlevered Free Cash Flow		ERROR:#NAME?				ERROR:#NAME?



								Houghton				ERROR:#NAME?

								Per EBITDA				122.3

								Immaterial (Host vs. Hyperion FX Difference)				ERROR:#NAME?





2017

						Q + H

						Host P&L

						YTD



						Note: See comments on the <TTM 3.31.19> tab for details on adjustments.





						Entity		Entity Main

						Reporting		Consolidated (CC)

						Time		Dec-17

						Scenario		Actual				Hough_Test 2017

																A				B				C				D				E				F				Sum = B - F

		Account		Business Unit		Description		Quaker				Houghton				Divestitures				Reclass / Adjustments				I/C Eliminations				Gross vs. Net Reclass				FA / IA PA Adjustment				Interest Rate Reset				Other				NewCo

		NetSales		Bus_Unit Main		Net Sales		ERROR:#NAME?				ERROR:#NAME?				(52.8)								(2.8)				(30.5)												(33.3)				ERROR:#NAME?

		RMANDCONTCOST		Bus_Unit Main		Raw Material and Container Cost		ERROR:#NAME?				ERROR:#NAME?				(28.9)								(2.5)				(30.5)												(33.1)				ERROR:#NAME?

						Contribution Margin		ERROR:#NAME?				ERROR:#NAME?				(23.9)				- 0				(0.2)				- 0				- 0				- 0				(0.2)				ERROR:#NAME?

		5500		Bus_Unit Main		Manufacturing Variance		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		5600		Bus_Unit Main		Contract Manufacturing		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		5420		Bus_Unit Main		Inter-Company Toll Charge		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		6000		MFGCOSTS		Actual Manufacturing BU-Expenses		ERROR:#NAME?				ERROR:#NAME?				(5.8)				(0.0)				(0.2)								1.1								0.8				ERROR:#NAME?

						Manufacturing Cost		ERROR:#NAME?				ERROR:#NAME?				(5.8)				(0.0)				(0.2)				- 0				1.1				- 0				0.8				ERROR:#NAME?

		6000		CMSSITECOSTSTTL		CMS Site Costs - Expenses		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Cost of Goods Sold		ERROR:#NAME?				ERROR:#NAME?				(34.7)				(0.0)				(2.8)				(30.5)				1.1				- 0				(32.2)				ERROR:#NAME?

						Gross Margin		ERROR:#NAME?				ERROR:#NAME?				(18.1)				0.0				(0.0)				- 0				(1.1)				- 0				(1.1)				ERROR:#NAME?

						Check		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				(0.0)				- 0				- 0				- 0				- 0				ERROR:#NAME?

		6000		DirectSell_Gen		Direct Selling Expense		ERROR:#NAME?				ERROR:#NAME?				(7.3)																								- 0				ERROR:#NAME?

		6000		GlobalServices		Global Services Expense		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Total Selling Expense		ERROR:#NAME?				ERROR:#NAME?				(7.3)				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		6000		DirectAdmin		Direct Administration Expense		ERROR:#NAME?				ERROR:#NAME?								0.7												9.4								10.1				ERROR:#NAME?

		6000		AllocatedAdmin		Allocated Administration Expense		ERROR:#NAME?				ERROR:#NAME?								(15.6)																				(15.6)				ERROR:#NAME?

						Selling, General, and Administrative Expenses		ERROR:#NAME?				ERROR:#NAME?				(7.3)				(14.9)				- 0				- 0				9.4				- 0				(5.5)				ERROR:#NAME?

						Combination-Related Expenses		29.9				8.8																												- 0				38.7

						Operating Income		ERROR:#NAME?				ERROR:#NAME?				(10.8)				14.9				(0.0)				- 0				(10.5)				- 0				4.4				ERROR:#NAME?

						Check		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		9100		Bus_Unit Main		Interest Income/Expense		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9111		Bus_Unit Main		Interest Expense		ERROR:#NAME?				ERROR:#NAME?																								ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9112		Bus_Unit Main		Interest Expense Leasing		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Interest Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9115		Bus_Unit Main		Interest Income (9115)		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9221		Bus_Unit Main		Interest Income (9221)		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Interest Income		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9120		Bus_Unit Main		Inter-Company Interest		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9200		Bus_Unit Main		Other Income Expense		ERROR:#NAME?				ERROR:#NAME?								(0.7)																				(0.7)				ERROR:#NAME?

		9210		Bus_Unit Main		Third Party License Fees		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		EXCHGAIN_LOSS		Bus_Unit Main		Exchange Gain / Loss		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9230		Bus_Unit Main		Result on Disposal of Assets		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9310		Bus_Unit Main		I/C License Fees		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		ICMGTFEE		Bus_Unit Main		Inter-Company Management Fees		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		OTHINTERCO		Bus_Unit Main		Other Inter-Company Income / Expense		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Other Income Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				0.7				- 0				- 0				- 0				- 0				0.7				ERROR:#NAME?

						Income before taxes and equity income		ERROR:#NAME?				ERROR:#NAME?				(10.8)				15.6				(0.0)				- 0				(10.5)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9400		Bus_Unit Main		Taxes On Income		ERROR:#NAME?				ERROR:#NAME?				(2.3)				3.3				(0.0)				- 0				(2.2)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9500		Bus_Unit Main		Equity Income		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9600		Bus_Unit Main		Minority Interest Expense		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Net Income		ERROR:#NAME?				ERROR:#NAME?				(8.5)				12.3				(0.0)				- 0				(8.3)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Net Income		ERROR:#NAME?				ERROR:#NAME?				(8.5)				12.3				(0.0)				- 0				(8.3)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

						Interest, net		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

						Taxes		ERROR:#NAME?				ERROR:#NAME?				(2.3)				3.3				(0.0)				- 0				(2.2)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		8600		Bus_Unit Main		Depreciation		ERROR:#NAME?				ERROR:#NAME?																				1.8								1.8				ERROR:#NAME?

		8700		Bus_Unit Main		Amortization		ERROR:#NAME?				ERROR:#NAME?																				8.7								8.7				ERROR:#NAME?

						Depreciation & amortization		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				- 0				- 0				10.5				- 0				10.5				ERROR:#NAME?

						Reported EBITDA		ERROR:#NAME?				ERROR:#NAME?				(10.8)				15.6				(0.0)				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Primex		(2.5)				- 0																												- 0				(2.5)

						Restructuring Credit		- 0				- 0																												- 0				- 0

						Combination-Related Expenses		29.9				9.8																												- 0				39.7

						Pension and Postretirement Benefit Costs, Non-Service Components		4.2				(0.6)																												- 0				3.6

						Cost Reduction Activities		0.3				2.0																												- 0				2.3

						Impairment of Goodwill and Intangible Assets		- 0				- 0																												- 0				- 0

						Loss on Disposal of Held-for-Sale Asset		0.1				- 0																												- 0				0.1

						Insurance Insolvency		(0.6)				- 0																												- 0				(0.6)

						Gain on Liquidation of Inactive Legal Entity		- 0				- 0																												- 0				- 0

						Charges Related to Equipment Provided to a Customer		- 0				- 0																												- 0				- 0

						Currency Conversion Impacts of Hyper-Inflationary Economies		0.4				- 0																												- 0				0.4

						Affiliate Management Fees		- 0				2.4																												- 0				2.4

						Non-Income Tax Settlement Expense		- 0				0.8																												- 0				0.8

						Full-Year Impact of Wallover Acquisition		- 0				- 0																												- 0				- 0

						Other addbacks		- 0				0.2																												- 0				0.2



						Adjusted EBITDA		ERROR:#NAME?				ERROR:#NAME?				(10.8)				15.6				(0.0)				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Unlevered free cash flow

						Operating cash flow		64.8				23.0

						Less: Capital expenditures		(10.9)				(11.4)

						Plus: interest expense		ERROR:#NAME?				ERROR:#NAME?

						Unlevered Free Cash Flow		ERROR:#NAME?				ERROR:#NAME?



								Houghton				ERROR:#NAME?

								Per EBITDA				116.2

								Immaterial (Host vs. Hyperion FX Difference)				ERROR:#NAME?





2016

						Q + H

						Host P&L

						YTD



						Note: See comments on the <TTM 3.31.19> tab for details on adjustments.





						Entity		Entity Main

						Reporting		Consolidated (CC)

						Time		Dec-16

						Scenario		Actual				Hough_Test 2017

																A				B				C				D				E				F				Sum = B - F

		Account		Business Unit		Description		Quaker				Houghton				Divestitures				Reclass / Adjustments				I/C Eliminations				Gross vs. Net Reclass				FA / IA PA Adjustment				Interest Rate Reset				Other				NewCo

		NetSales		Bus_Unit Main		Net Sales		ERROR:#NAME?				766.8				(48.4)								(3.8)				(25.4)												(29.2)				ERROR:#NAME?

		RMANDCONTCOST		Bus_Unit Main		Raw Material and Container Cost		ERROR:#NAME?				399.8				(25.6)								(3.5)				(25.4)												(28.9)				ERROR:#NAME?

						Contribution Margin		ERROR:#NAME?				367.0				(22.8)				- 0				(0.3)				- 0				- 0				- 0				(0.3)				ERROR:#NAME?

		5500		Bus_Unit Main		Manufacturing Variance		ERROR:#NAME?																																- 0				ERROR:#NAME?

		5600		Bus_Unit Main		Contract Manufacturing		ERROR:#NAME?																																- 0				ERROR:#NAME?

		5420		Bus_Unit Main		Inter-Company Toll Charge		ERROR:#NAME?																																- 0				ERROR:#NAME?

		6000		MFGCOSTS		Actual Manufacturing BU-Expenses		ERROR:#NAME?				100.2				(5.8)				0.0				(0.3)								1.1								0.8				ERROR:#NAME?

						Manufacturing Cost		ERROR:#NAME?				100.2				(5.8)				0.0				(0.3)				- 0				1.1				- 0				0.8				ERROR:#NAME?

		6000		CMSSITECOSTSTTL		CMS Site Costs - Expenses		ERROR:#NAME?				- 0

Quaker Chemical Corporation: Quaker Chemical Corporation:
Included in manufacturing costs as no breakout provided in Hyperion P&L																												- 0				ERROR:#NAME?

						Cost of Goods Sold		ERROR:#NAME?				499.9				(31.4)				0.0				(3.8)				(25.4)				1.1				- 0				(28.1)				ERROR:#NAME?

						Gross Margin		ERROR:#NAME?				266.9				(17.0)				(0.0)				- 0				- 0				(1.1)				- 0				(1.1)				ERROR:#NAME?

						Check		ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		6000		DirectSell_Gen		Direct Selling Expense		ERROR:#NAME?								(6.5)																								- 0				ERROR:#NAME?

		6000		GlobalServices		Global Services Expense		ERROR:#NAME?																																- 0				ERROR:#NAME?

						Total Selling Expense		ERROR:#NAME?				- 0				(6.5)				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		6000		DirectAdmin		Direct Administration Expense		ERROR:#NAME?												0.8												9.4								10.2				ERROR:#NAME?

		6000		AllocatedAdmin		Allocated Administration Expense		ERROR:#NAME?				262.7																												- 0				ERROR:#NAME?

						Selling, General, and Administrative Expenses		ERROR:#NAME?				259.4				(6.5)				0.8				- 0				- 0				9.4				- 0				10.2				ERROR:#NAME?

						Combination-Related Expenses		1.5				3.4																												- 0				4.9

						Operating Income		ERROR:#NAME?				4.1				(10.5)				(0.8)				- 0				- 0				(10.5)				- 0				(11.3)				ERROR:#NAME?

						Check		ERROR:#NAME?				(0.0)				- 0				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		9100		Bus_Unit Main		Interest Income/Expense		ERROR:#NAME?																																- 0				ERROR:#NAME?

		9111		Bus_Unit Main		Interest Expense		ERROR:#NAME?				50.5																								ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9112		Bus_Unit Main		Interest Expense Leasing		ERROR:#NAME?																																- 0				ERROR:#NAME?

						Interest Expense		ERROR:#NAME?				(50.5)				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9115		Bus_Unit Main		Interest Income (9115)		ERROR:#NAME?				0.2																												- 0				ERROR:#NAME?

		9221		Bus_Unit Main		Interest Income (9221)		ERROR:#NAME?																																- 0				ERROR:#NAME?

						Interest Income		ERROR:#NAME?				(0.2)				- 0				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		9120		Bus_Unit Main		Inter-Company Interest		ERROR:#NAME?																																- 0				ERROR:#NAME?

		9200		Bus_Unit Main		Other Income Expense		ERROR:#NAME?				4.9								(0.8)																				(0.8)				ERROR:#NAME?

		9210		Bus_Unit Main		Third Party License Fees		ERROR:#NAME?																																- 0				ERROR:#NAME?

		EXCHGAIN_LOSS		Bus_Unit Main		Exchange Gain / Loss		ERROR:#NAME?																																- 0				ERROR:#NAME?

		9230		Bus_Unit Main		Result on Disposal of Assets		ERROR:#NAME?																																- 0				ERROR:#NAME?

		9310		Bus_Unit Main		I/C License Fees		ERROR:#NAME?																																- 0				ERROR:#NAME?

		ICMGTFEE		Bus_Unit Main		Inter-Company Management Fees		ERROR:#NAME?																																- 0				ERROR:#NAME?

		OTHINTERCO		Bus_Unit Main		Other Inter-Company Income / Expense		ERROR:#NAME?																																- 0				ERROR:#NAME?

						Other Income Expense		ERROR:#NAME?				(4.9)				- 0				0.8				- 0				- 0				- 0				- 0				0.8				ERROR:#NAME?

						Income before taxes and equity income		ERROR:#NAME?				(51.4)				(10.5)				- 0				- 0				- 0				(10.5)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9400		Bus_Unit Main		Taxes On Income		ERROR:#NAME?				(5.2)				(2.2)				- 0				- 0				- 0				(2.2)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9500		Bus_Unit Main		Equity Income		ERROR:#NAME?				(9.3)																												- 0				ERROR:#NAME?

		9600		Bus_Unit Main		Minority Interest Expense		ERROR:#NAME?				(0.0)																												- 0				ERROR:#NAME?

						Net Income		ERROR:#NAME?				(36.9)				(8.3)				- 0				- 0				- 0				(8.3)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Net Income		ERROR:#NAME?				(36.9)				(8.3)				- 0				- 0				- 0				(8.3)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

						Interest, net		ERROR:#NAME?				50.7				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

						Taxes		ERROR:#NAME?				(5.2)				(2.2)				- 0				- 0				- 0				(2.2)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		8600		Bus_Unit Main		Depreciation		ERROR:#NAME?				11.2																				1.8								1.8				ERROR:#NAME?

		8700		Bus_Unit Main		Amortization		ERROR:#NAME?				43.9																				8.7								8.7				ERROR:#NAME?

						Depreciation & amortization		ERROR:#NAME?				55.0				- 0				- 0				- 0				- 0				10.5				- 0				10.5				ERROR:#NAME?

						Reported EBITDA		ERROR:#NAME?				63.6				(10.5)				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Primex		(1.7)				- 0																												- 0				(1.7)

						Restructuring Credit		(0.4)				- 0																												- 0				(0.4)

						Combination-Related Expenses		1.5				3.4																												- 0				4.9

						Pension and Postretirement Benefit Costs, Non-Service Components		2.3				(0.8)																												- 0				1.5

						Cost Reduction Activities		- 0				3.6																												- 0				3.6

						Impairment of Goodwill and Intangible Assets		- 0				40.9																												- 0				40.9

						Loss on Disposal of Held-for-Sale Asset		- 0				(0.4)																												- 0				(0.4)

						Insurance Insolvency		- 0				- 0																												- 0				- 0

						Gain on Liquidation of Inactive Legal Entity		- 0				- 0																												- 0				- 0

						Charges Related to Equipment Provided to a Customer		- 0				- 0																												- 0				- 0

						Currency Conversion Impacts of Hyper-Inflationary Economies		0.1				- 0																												- 0				0.1

						Affiliate Management Fees		- 0				2.3																												- 0				2.3

						Non-Income Tax Settlement Expense		- 0				2.0																												- 0				2.0

						Full-Year Impact of Wallover Acquisition		- 0				3.0																												- 0				3.0

						Other addbacks		- 0				1.4																												- 0				1.4



						Adjusted EBITDA		ERROR:#NAME?				118.9				(10.5)				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Unlevered free cash flow

						Operating cash flow		73.8				42.2

						Less: Capital expenditures		(10.0)				(9.2)

						Plus: interest expense		ERROR:#NAME?				50.5

						Unlevered Free Cash Flow		ERROR:#NAME?				83.5



								Houghton				118.9

								Per EBITDA				118.9

								Immaterial				(0)





Support->





H 2016 Hyperion

		Regional Consolidated

		Consolidating Income Statement

		Year Ended 12/31/2106

		USD @ actual rates



								Sub-Totals		Sub-Totals		Sub-Totals		Sub-Totals						Sub-Totals		Sub-Totals		Sub-Totals				Sub-Totals				Sub-Totals										Sub-Totals				Sub-Totals				Sub-Totals						Sub-Totals								Sub-Totals				Sub-Totals										Sub-Totals						Sub-Totals				Sub-Totals						Sub-Totals				Sub-Totals										Sub-Totals						Sub-Totals						Sub-Totals		Sub-Totals										Sub-Totals																Sub-Totals		Sub-Totals		Sub-Totals														Sub-Totals								Hide- Orig Totals per Base Rpt																				Hide- Orig Totals per Base Rpt

				Houghton International		Wallover Enterprises Inc		Wallover USA Consolidated		Houghton International USA Consolidated		HI US incl. Fluidcare and Metal Finishing		USA Consolidated		Houghton Canada		Commonwealth Oil Corp		Wallover Canada Consolidated		Canada Consolidated		North America		Houghton Mexico		Central America		North America and Central America Adjustment		North America and Central America Consolidated		DAS Argentina		DAS Brazil		Houghton Brazil		New Houghton Brazil		South America Adjustment		South America Adjustment USD		South America		Americas Adjustment		Americas Consolidated		Houghton PLC		DAS Ltd		UK Consolidated		Houghton Sweden		Houghton Finland		Houghton Danmark		Nordics Consolidated		Houghton Deutschland GmbH		Central Consolidated		Houghton Romania		Houghton Czech		Houghton Ukraine		Houghton Hungary		Eastern Consolidated		Houghton Polska		DAS US LLC		North EMEA Consolidated		Houghton SAS (France)		France Consolidated		Houghton Holdings Ltd		Houghton South Africa		Holdings Consolidated		Houghton Italia		Italy Consolidated		Houghton Iberica		Houghton Benelux		Houghton Hellas		Houghton Turkey		South EMEA Consolidated		Houghton Europe BV		Europe USD Adjustment		Europe Regional Consolidated		DAS China		Houghton Shanghai		Shanghai Consolidated		China Consolidated		Houghton Asia Pacific		Houghton Taiwan Co Ltd		Houghton Japan		APac North USD Adjustment		Asia Pacific North		GHI Asia Pacific PTE Ltd		Houghton Malaysia		Houghton Thailand		Houghton Singapore		DAS India		Houghton Australia		APac South USD Adjustment		Asia Pacific South		Asia Pacific South Regional Consolidated		Asia Pacific Regional Consolidated		Houghton Corporate		HII Holding Corporation		GH Holdings Inc.		EFHCO		Houghton Technical		Corporate Adjustment		Corporate Consolidated		GHG London Ltd		GHG Lubricants Holdings Ltd		Global Houghton Ltd		Corporate Regional Consolidated		Global Houghton Adjustments						Interco Elims & Roundings		Refs		Reclass of BOD Fees, Mgt Fees and Pre-Acq Costs to SG&A		Refs		Reclasses, Elims & Report Groupings		Refs		Regional Consolidated		Total Consolidated		Rounded to 000's		Per Quaker Proxy		Check 

		Total Customer Sales		 222,378,149 		 12,747,216 		 12,747,216 		 235,125,365 		 235,125,365 		 235,125,365 		 27,992,212 		 2,564,481 		 2,564,481 		 30,556,693 		 265,682,058 		 28,204,033 		 28,204,033 		 0 		 293,886,091 		 4,177,565 		 0 		 26,248,744 		 0 		 0 		 0 		 30,426,309 		 0 		 324,312,400 		 49,719,692 		 0 		 49,719,692 		 2,486,044 		 312,610 		 4,019,243 		 6,817,897 		 57,788,786 		 57,788,786 		 2,238,343 		 5,787,358 		 1,770,730 		 43,597 		 9,840,028 		 21,210,871 		 0 		 145,377,274 		 39,599,673 		 39,599,673 		 0 		 3,609,726 		 3,609,726 		 30,252,205 		 30,252,205 		 26,570,043 		 11,011,012 		 0 		 5,004,579 		 116,047,239 		 0 		 0 		 261,424,513 		(1,476)		 113,672,223 		 113,672,223 		 113,670,747 		 437,418 		 7,508,547 		 10,998,083 		 0 		 132,614,795 		 0 		 2,762,102 		 15,893,937 		 4,419,909 		 15,291,416 		 9,059,247 		 0 		 47,426,611 		 47,426,611 		 180,041,405 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 														 1,028,126 		a		 765,778,318 		 766,806,444 		 766,806 		 766,806 		 0 

																																																																																																																																																																																																				 0 

		Volume in KG (Tier I)		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 																		 0 		 0 		 0 

		Affiliate Volume in KG (Tier I)		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 																		 0 		 0 		 0 

																																																																																																																																																																																																				 0 

		Customer COS Materials		 108,720,450 		 7,087,197 		 7,087,197 		 115,740,173 		 115,740,173 		 115,740,173 		 23,118,943 		 1,408,583 		 1,408,583 		 24,527,526 		 135,675,169 		 21,428,310 		 21,428,310 		(40,303)		 154,709,498 		 2,496,361 		 0 		 13,774,271 		 0 		 0 		(46,250)		 16,207,922 		 0 		 170,890,120 		 21,679,395 		 0 		 21,679,395 		 1,234,783 		 245,831 		 2,171,558 		 3,652,170 		 28,926,577 		 28,926,577 		 1,446,743 		 4,142,982 		 1,281,504 		 0 		 6,871,229 		 11,569,749 		 0 		 70,543,885 		 25,446,011 		 25,446,011 		 0 		 2,724,178 		 2,724,178 		 16,867,108 		 16,867,108 		 15,060,105 		 7,105,681 		 0 		 3,273,029 		 66,969,257 		 10,022 		 22,239 		 132,970,877 		 6,059 		 58,196,661 		 58,196,661 		 58,202,825 		 186,622 		 5,125,058 		 8,065,626 		(1,677)		 70,873,763 		 0 		 1,830,427 		 9,054,487 		 2,416,691 		 10,623,095 		 4,255,307 		(85,860)		 27,452,177 		 27,452,053 		 98,260,995 		 0 		 0 		 0 		 0 		 0 		(18,070)		(18,070)		 0 		 0 		 0 		(18,070)		 0 						(21,032,304)										b		 399,777,179 		 399,777,179 		 399,777 

		Customer Labor & Overhead		 32,269,294 		 1,472,218 		 1,472,218 		 33,741,512 		 33,741,512 		 33,741,512 		 1,413,636 		 349,645 		 349,645 		 1,763,281 		 35,504,793 		 1,843,410 		 1,843,410 		 0 		 37,348,204 		 0 		 0 		 4,499,421 		 0 		 0 		 0 		 4,499,421 		 0 		 41,847,625 		 10,385,379 		 0 		 10,385,379 		 90,630 		 5,355 		 159,299 		 255,285 		 8,375,961 		 8,375,961 		 101,735 		 314,609 		 143,757 		 40,465 		 600,567 		 5,488,613 		 0 		 25,105,804 		 4,654,189 		 4,654,189 		 0 		 135,487 		 135,487 		 3,928,293 		 3,928,293 		 3,186,443 		 484,549 		 0 		 146,079 		 12,535,040 		 436,773 		 0 		 38,077,617 		 591,745 		 8,255,759 		 8,255,759 		 8,847,504 		 34,663 		 57,981 		 460,616 		 0 		 9,400,765 		 0 		 105,334 		 1,083,295 		 208,694 		 1,015,019 		 1,271,395 		 0 		 3,683,737 		 3,683,737 		 13,084,501 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 						 2 												 93,009,743 		 93,009,743 		 93,010 

		Depreciation and Amortization - Overhead		 2,336,784 		 566,777 		 566,777 		 2,903,561 		 2,903,561 		 2,903,561 		 0 		 149,372 		 149,372 		 149,372 		 3,052,933 		 52,143 		 52,143 		 0 		 3,105,076 		 0 		 0 		 248,878 		 0 		 0 		 0 		 248,878 		 0 		 3,353,954 		 901,985 		 0 		 901,985 		 0 		 0 		 0 		 0 		 705,320 		 705,320 		 0 		 0 		 0 		 0 		 0 		 56,063 		 0 		 1,663,368 		 11,401 		 11,401 		 0 		 0 		 0 		 201,783 		 201,783 		 396,206 		 0 		 0 		 0 		 609,390 		 0 		 0 		 2,272,758 		 163,858 		 699,854 		 699,854 		 863,712 		 0 		 0 		 0 		 0 		 863,712 		 0 		 0 		 46,153 		 0 		 0 		 89,170 		 0 		 135,323 		 135,323 		 999,035 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 														 521,519 		a		 6,625,747 		 7,147,266 		 7,147 

		Total Customer COS		 143,326,528 		 9,126,192 		 9,126,192 		 152,385,247 		 152,385,247 		 152,385,247 		 24,532,579 		 1,907,599 		 1,907,599 		 26,440,179 		 174,232,895 		 23,323,863 		 23,323,863 		(40,303)		 195,162,778 		 2,496,361 		 0 		 18,522,570 		 0 		 0 		(46,250)		 20,956,221 		 0 		 216,091,698 		 32,966,759 		 0 		 32,966,759 		 1,325,413 		 251,186 		 2,330,858 		 3,907,455 		 38,007,857 		 38,007,857 		 1,548,478 		 4,457,591 		 1,425,261 		 40,465 		 7,471,795 		 17,114,425 		 0 		 97,313,057 		 30,111,601 		 30,111,601 		 0 		 2,859,665 		 2,859,665 		 20,997,185 		 20,997,185 		 18,642,754 		 7,590,230 		 0 		 3,419,108 		 80,113,688 		 446,794 		 22,239 		 173,321,252 		 761,663 		 67,152,274 		 67,152,274 		 67,914,041 		 221,285 		 5,183,039 		 8,526,242 		(1,677)		 81,138,240 		 0 		 1,935,761 		 10,183,935 		 2,625,384 		 11,638,114 		 5,615,871 		(85,860)		 31,271,237 		 31,271,113 		 112,344,532 		 0 		 0 		 0 		 0 		 0 		(18,070)		(18,070)		 0 		 0 		 0 		(18,070)		 0 		 0 		 0 		(21,032,302)				 0 				 521,519 				 499,412,669 		 499,934,188 		 499,934 		 499,934 		 0 

		Gross Margin		 79,051,620 		 3,621,024 		 3,621,024 		 82,740,118 		 82,740,118 		 82,740,118 		 3,459,633 		 656,881 		 656,881 		 4,116,514 		 91,449,163 		 4,880,170 		 4,880,170 		 40,303 		 98,723,313 		 1,681,204 		 0 		 7,726,174 		 0 		 0 		 46,250 		 9,470,088 		 0 		 108,220,702 		 16,752,933 		 0 		 16,752,933 		 1,160,631 		 61,423 		 1,688,386 		 2,910,442 		 19,780,929 		 19,780,929 		 689,865 		 1,329,766 		 345,469 		 3,132 		 2,368,233 		 4,096,446 		 0 		 48,064,217 		 9,488,072 		 9,488,072 		 0 		 750,061 		 750,061 		 9,255,021 		 9,255,021 		 7,927,289 		 3,420,783 		 0 		 1,585,471 		 35,933,550 		(446,794)		(22,239)		 88,103,260 		(763,139)		 46,519,948 		 46,519,948 		 45,756,706 		 216,133 		 2,325,508 		 2,471,841 		 1,677 		 51,476,555 		 0 		 826,341 		 5,710,002 		 1,794,524 		 3,653,302 		 3,443,375 		 85,860 		 16,155,373 		 16,155,497 		 67,696,873 		 0 		 0 		 0 		 0 		 0 		 18,070 		 18,070 		 0 		 0 		 0 		 18,070 		 0 		 0 		 0 		 21,032,302 				 0 				 506,607 				 266,365,649 		 266,872,256 		 266,872 		 266,872 		 0 

		Gross Margin %		 3,555.00%		 2,841.00%		 2,841.00%		 3,519.00%		 3,519.00%		 3,519.00%		 1,236.00%		 2,561.00%		 2,561.00%		 1,347.00%		 3,442.00%		 1,730.00%		 1,730.00%				 3,359.00%		 4,024.00%				 2,943.00%								 3,112.00%				 3,337.00%		 3,369.00%				 3,369.00%		 4,669.00%		 1,965.00%		 4,201.00%		 4,269.00%		 3,423.00%		 3,423.00%		 3,082.00%		 2,298.00%		 1,951.00%		 718.00%		 2,407.00%		 1,931.00%				 3,306.00%		 2,396.00%		 2,396.00%				 2,078.00%		 2,078.00%		 3,059.00%		 3,059.00%		 2,984.00%		 3,107.00%				 3,168.00%		 3,096.00%						 3,370.00%		 5,170,228.00%		 4,092.00%		 4,092.00%		 4,025.00%		 4,941.00%		 3,097.00%		 2,248.00%				 3,882.00%				 2,992.00%		 3,593.00%		 4,060.00%		 2,389.00%		 3,801.00%				 3,406.00%		 3,406.00%		 3,760.00%																																										 3,478.00%		 5,264,730.00%



		Total Intercompany Sales		 35,722,566 		 67,474 		 67,474 		 35,722,566 		 35,722,566 		 35,722,566 		(1,264)		 0 		 0 		(1,264)		 17,518,806 		 0 		 0 		 0 		 7,140,617 		 13,832 		 0 		 53,304 		 0 		 0 		 0 		 0 		 0 		 6,806,123 		 9,228,151 		 0 		 9,228,151 		 7,528 		 0 		 0 		 6,911 		 29,124,239 		 29,124,239 		 0 		 0 		 0 		 0 		 0 		 34,039 		 0 		 25,367,499 		 598,069 		 598,069 		 0 		 0 		 0 		 6,429,272 		 6,429,272 		 17,360,272 		 9,572 		 0 		 0 		 7,309,832 		 0 		 0 		 6,234,932 		 2,801,915 		 2,741,174 		 2,741,174 		 2,813,432 		 0 		 13,652 		 12,412 		 0 		 22,756 		 0 		 31,070 		 2,612,833 		 132,149 		 0 		 1,455,362 		 0 		 837,147 		 836,792 		 7,002 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 						(108,447,621)										b		 0 		 0 		 0 				 0 

		Total Intercompany Cost of Sales - Material		 27,408,199 		 0 		 0 		 27,408,199 		 27,408,199 		 27,408,199 		(990)		 0 		 0 		(990)		 13,797,244 		 0 		 0 		 0 		 5,772,732 		 12,083 		 0 		 38,592 		 0 		 0 		 0 		 0 		 0 		 5,465,538 		 7,557,557 		 0 		 7,557,557 		 6,691 		 0 		 0 		 6,075 		 24,576,299 		 24,576,299 		 0 		 0 		 0 		 0 		 0 		 30,551 		 0 		 21,299,877 		 497,561 		 497,561 		 0 		 0 		 0 		 5,070,354 		 5,070,354 		 13,820,696 		 9,572 		 0 		 0 		 5,817,685 		 0 		 0 		 5,249,690 		 23,292 		 4,684,877 		 4,684,877 		 1,973,507 		 0 		 7,384 		 10,924 		 0 		 16,502 		 0 		 29,740 		 1,983,330 		 131,921 		 0 		 1,091,005 		 0 		 732,082 		 731,851 		 6,087 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 						(86,989,638)										b		 0 		 0 		 0 				 0 

		Intercompany Labor & Overhead		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		(292)		 132,727 		 132,727 		 137,336 		 0 		 0 		 0 		 0 		 600 		 0 		 0 		 174,994 		 0 		 0 		 118,248 		 0 		 44,859 		 44,859 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 						(425,677)										b		 0 		 0 		 0 				 0 

		IC Sales, net of  I/C CoS		 8,314,367 		 67,474 		 67,474 		 8,314,367 		 8,314,367 		 8,314,367 		(275)		 0 		 0 		(275)		 3,721,562 		 0 		 0 		 0 		 1,367,885 		 1,749 		 0 		 14,711 		 0 		 0 		 0 		 0 		 0 		 1,340,585 		 1,670,594 		 0 		 1,670,594 		 837 		 0 		 0 		 836 		 4,547,940 		 4,547,940 		 0 		 0 		 0 		 0 		 0 		 3,488 		 0 		 4,067,622 		 100,508 		 100,508 		 0 		 0 		 0 		 1,358,917 		 1,358,917 		 3,539,576 		 0 		 0 		 0 		 1,492,147 		 0 		 0 		 985,243 		 2,778,915 		(2,076,430)		(2,076,430)		 702,589 		 0 		 6,269 		 1,488 		 0 		 5,655 		 0 		 1,330 		 454,509 		 227 		 0 		 246,109 		 0 		 60,206 		 60,082 		 915 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		(21,032,306)				 0 				 0 				 0 		 0 		 0 		 0 		 0 

		Gross Margin %		 2,327.00%		 10,000.00%		 10,000.00%		 2,327.00%		 2,327.00%		 2,327.00%		 2,172.00%						 2,172.00%		 2,124.00%								 1,916.00%		 1,264.00%				 2,760.00%												 1,970.00%		 1,810.00%				 1,810.00%		 1,112.00%						 1,210.00%		 1,562.00%		 1,562.00%												 1,025.00%				 1,603.00%		 1,681.00%		 1,681.00%								 2,114.00%		 2,114.00%		 2,039.00%		 0.00%						 2,041.00%						 1,580.00%		 9,918.00%		-7,575.00%		-7,575.00%		 2,497.00%				 4,592.00%		 1,199.00%				 2,485.00%				 428.00%		 1,740.00%		 17.00%				 1,691.00%				 719.00%		 718.00%		 1,307.00%																																												 41,876.00%



		Total Affiliate Sales		 64,919 		 0 		 0 		 64,919 		 64,919 		 64,919 		 0 		 0 		 0 		 0 		 64,919 		 0 		 0 		 0 		 64,919 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 64,919 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 326,980 		 326,980 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 326,980 		 11,250 		 11,250 		 0 		 0 		 0 		 70,543 		 70,543 		 0 		 0 		 0 		 0 		 81,793 		 0 		 0 		 408,773 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 491,242 		 63,192 		 0 		 0 		 0 		 554,434 		 554,434 		 554,434 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 						 0 								(1,028,126)		a		 1,028,127 		 0 		 0 				 0 

		Total Affiliate Cost of Sales - Material		 26,869 		 0 		 0 		 26,869 		 26,869 		 26,869 		 0 		 0 		 0 		 0 		 26,869 		 0 		 0 		 0 		 26,869 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 26,869 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 243,998 		 243,998 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 243,998 		 9,228 		 9,228 		 0 		 0 		 0 		 49,367 		 49,367 		 0 		 0 		 0 		 0 		 58,595 		 0 		 0 		 302,593 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 132,626 		 32,878 		 0 		 0 		 0 		 165,504 		 165,504 		 165,504 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 						 0 								(494,966)		a		 494,967 		 0 		 0 				 0 

		Intercompany Affiliate Labor & Overhead		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 26,553 		 0 		 0 		 0 		 0 		 26,553 		 26,553 		 26,553 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 														(26,553)		a		 26,553 		 0 		 0 				 0 

		Affiliate Sales, net of  Affiliate CoS		 38,050 		 0 		 0 		 38,050 		 38,050 		 38,050 		 0 		 0 		 0 		 0 		 38,050 		 0 		 0 		 0 		 38,050 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 38,050 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 82,982 		 82,982 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 82,982 		 2,021 		 2,021 		 0 		 0 		 0 		 21,176 		 21,176 		 0 		 0 		 0 		 0 		 23,198 		 0 		 0 		 106,180 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 332,063 		 30,313 		 0 		 0 		 0 		 362,376 		 362,376 		 362,376 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 				 0 				(506,607)				 506,607 		 0 		 0 		 0 		 0 

		Gross Margin %		 5,861.00%						 5,861.00%		 5,861.00%		 5,861.00%										 5,861.00%								 5,861.00%																		 5,861.00%																 2,538.00%		 2,538.00%																 2,538.00%		 1,797.00%		 1,797.00%								 3,002.00%		 3,002.00%										 2,836.00%						 2,598.00%																								 6,760.00%		 4,797.00%								 6,536.00%		 6,536.00%		 6,536.00%																																										 4,927.00%		 24,755.00%



		Total Gross Profit		 87,404,038 		 3,688,498 		 3,688,498 		 91,092,536 		 91,092,536 		 91,092,536 		 3,459,358 		 656,881 		 656,881 		 4,116,239 		 95,208,775 		 4,880,170 		 4,880,170 		 40,303 		 100,129,248 		 1,682,953 		 0 		 7,740,885 		 0 		 0 		 46,250 		 9,470,088 		 0 		 109,599,337 		 18,423,527 		 0 		 18,423,527 		 1,161,469 		 61,423 		 1,688,386 		 2,911,278 		 24,411,851 		 24,411,851 		 689,865 		 1,329,766 		 345,469 		 3,132 		 2,368,233 		 4,099,933 		 0 		 52,214,822 		 9,590,601 		 9,590,601 		 0 		 750,061 		 750,061 		 10,635,114 		 10,635,114 		 11,466,864 		 3,420,783 		 0 		 1,585,471 		 37,448,895 		(446,794)		(22,239)		 89,194,683 		 2,015,776 		 44,443,518 		 44,443,518 		 46,459,295 		 216,133 		 2,331,776 		 2,473,328 		 1,677 		 51,482,209 		 0 		 827,671 		 6,496,574 		 1,825,065 		 3,653,302 		 3,689,484 		 85,860 		 16,577,956 		 16,577,956 		 68,060,165 		 0 		 0 		 0 		 0 		 0 		 18,070 		 18,070 		 0 		 0 		 0 		 18,070 		 0 		 0 		 0 		(4)				 0 				 0 		 0 		 266,872,256 		 266,872,256 		 266,872 		 266,872 		 0 

		Gross Margin %		 3,930.00%		 2,894.00%		 2,894.00%		 3,874.00%		 3,874.00%		 3,874.00%		 1,236.00%		 2,561.00%		 2,561.00%		 1,347.00%		 3,584.00%		 1,730.00%		 1,730.00%				 3,407.00%		 4,029.00%				 2,949.00%								 3,112.00%				 3,379.00%		 3,705.00%				 3,705.00%		 4,672.00%		 1,965.00%		 4,201.00%		 4,270.00%		 4,224.00%		 4,224.00%		 3,082.00%		 2,298.00%		 1,951.00%		 718.00%		 2,407.00%		 1,933.00%				 3,592.00%		 2,422.00%		 2,422.00%				 2,078.00%		 2,078.00%		 3,515.00%		 3,515.00%		 4,316.00%		 3,107.00%				 3,168.00%		 3,227.00%						 3,412.00%		-13,656,786.00%		 3,910.00%		 3,910.00%		 4,087.00%		 4,941.00%		 3,105.00%		 2,249.00%				 3,882.00%				 2,997.00%		 4,087.00%		 4,129.00%		 2,389.00%		 4,073.00%				 3,495.00%		 3,495.00%		 3,780.00%																																										 3,485.00%		-13,558,222.00%

		Gross Profit excluding DA		 89,740,822 		 4,255,276 		 4,255,276 		 93,996,097 		 93,996,097 		 93,996,097 		 3,459,358 		 806,253 		 806,253 		 4,265,611 		 98,261,708 		 4,932,312 		 4,932,312 		 40,303 		 103,234,324 		 1,682,953 		 0 		 7,989,763 		 0 		 0 		 46,250 		 9,718,966 		 0 		 112,953,290 		 19,325,512 		 0 		 19,325,512 		 1,161,469 		 61,423 		 1,688,386 		 2,911,278 		 25,117,171 		 25,117,171 		 689,865 		 1,329,766 		 345,469 		 3,132 		 2,368,233 		 4,155,997 		 0 		 53,878,190 		 9,602,002 		 9,602,002 		 0 		 750,061 		 750,061 		 10,836,898 		 10,836,898 		 11,863,071 		 3,420,783 		 0 		 1,585,471 		 38,058,286 		(446,794)		(22,239)		 91,467,442 		 2,179,634 		 45,143,372 		 45,143,372 		 47,323,007 		 216,133 		 2,331,776 		 2,473,328 		 1,677 		 52,345,921 		 0 		 827,671 		 6,542,727 		 1,825,065 		 3,653,302 		 3,778,654 		 85,860 		 16,713,279 		 16,713,279 		 69,059,200 		 0 		 0 		 0 		 0 		 0 		 18,070 		 18,070 		 0 		 0 		 0 		 18,070 		 0 																		 273,498,002 		 273,498,002 

		Gross Margin excl. DA %		 3,476.00%		 3,321.00%		 3,321.00%		 3,470.00%		 3,470.00%		 3,470.00%		 1,236.00%		 3,144.00%		 3,144.00%		 1,396.00%		 3,469.00%		 1,749.00%		 1,749.00%				 3,429.00%		 4,015.00%				 3,038.00%								 3,194.00%				 3,411.00%		 3,278.00%				 3,278.00%		 4,658.00%		 1,965.00%		 4,201.00%		 4,266.00%		 2,879.00%		 2,879.00%		 3,082.00%		 2,298.00%		 1,951.00%		 718.00%		 2,407.00%		 1,956.00%				 3,149.00%		 2,388.00%		 2,388.00%				 2,078.00%		 2,078.00%		 2,949.00%		 2,949.00%		 2,700.00%		 3,104.00%				 3,168.00%		 3,083.00%						 3,412.00%		 7,783.00%		 3,878.00%		 3,878.00%		 4,063.00%		 4,941.00%		 3,100.00%		 2,246.00%				 3,947.00%				 2,963.00%		 3,444.00%		 3,954.00%		 2,389.00%		 3,594.00%				 3,424.00%		 3,424.00%		 3,824.00%																																										 3,567.00%		 101,644.00%		 1 				 1 



		Operating Expenses:

		Supply Chain & Manufacturing		 1,007,421 		 0 		 0 		 1,007,421 		 1,007,421 		 1,007,421 		 0 		 0 		 0 		 0 		 1,007,421 		 0 		 0 		 0 		 1,007,421 		 0 		 0 		 296,412 		 0 		 0 		 0 		 296,412 		 0 		 1,303,833 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 2,517 		 2,517 		 0 		 0 		 0 		 0 		 2,517 		 767,564 		 0 		 770,081 		 11,739 		 392,729 		 392,729 		 404,468 		 0 		 0 		 0 		 0 		 404,468 		 460,352 		 0 		 31,958 		 0 		 102,798 		 0 		 0 		 134,755 		 595,108 		 999,576 		 3,233,247 		 0 		 0 		 0 		 0 		 0 		 3,233,247 		 0 		 0 		 0 		 3,233,247 		 0 														(6,306,737)		Rpt grouping		 6,306,737 		 0 		 0 				 0 

		[Other Operating Expense - Report Grouping]																																																																																																																																																																																								(3,358,000)		a		 5,138,000 						 1,780,000 		 1,780 		 1,780 		 0 

		Sales & Marketing		 20,145,739 		 1,000,038 		 1,000,038 		 21,145,777 		 21,145,777 		 21,145,777 		 686,129 		 155,975 		 155,975 		 842,104 		 21,987,881 		 1,974,881 		 1,974,881 		 0 		 23,962,763 		 646,491 		 0 		 3,230,146 		 0 		 0 		 0 		 3,876,637 		 0 		 27,839,400 		 4,068,504 		 0 		 4,068,504 		 624,410 		 3,127 		 749,976 		 1,377,514 		 5,823,083 		 5,823,083 		 183,488 		 323,058 		 91,222 		 0 		 597,768 		 861,206 		 0 		 12,728,075 		 3,104,998 		 3,104,998 		 0 		 100,573 		 100,573 		 2,898,476 		 2,898,476 		 2,148,848 		 534,879 		 0 		 668,729 		 9,456,504 		 4,311,339 		 0 		 26,495,917 		 4,106 		 10,897,744 		 10,897,744 		 10,901,850 		 74,853 		 298,987 		 2,467,320 		 0 		 13,743,010 		 349,262 		 128,570 		 1,234,505 		 727,371 		 1,260,044 		 1,756,520 		 0 		 5,107,010 		 5,456,272 		 19,199,282 		 4,108,490 		 0 		 0 		 0 		 0 		 0 		 4,108,490 		 0 		 0 		 0 		 4,108,490 		 0 														(77,643,091)		Rpt grouping		 77,643,089 		(4)		(0)				(0)

		Research & Technology		 7,810,338 		 0 		 0 		 7,810,338 		 7,810,338 		 7,810,338 		 222,078 		 0 		 0 		 222,078 		 8,032,416 		 0 		 0 		 0 		 8,032,416 		 185,523 		 0 		 1,218,644 		 0 		 0 		 0 		 1,404,167 		 0 		 9,436,583 		 784,671 		 0 		 784,671 		 0 		 0 		 0 		 0 		 2,166,593 		 2,166,593 		 0 		 0 		 0 		 0 		 0 		 145,058 		 0 		 3,096,322 		 632,067 		 632,067 		 0 		 0 		 0 		 804,898 		 804,898 		 594,639 		 0 		 0 		 27,095 		 2,058,699 		 283,268 		 0 		 5,438,290 		 5,988 		 947,227 		 947,227 		 953,214 		 0 		 0 		 0 		 0 		 953,214 		 475,213 		 150,067 		 555,599 		 15 		 342,928 		 323,715 		 0 		 1,372,323 		 1,847,536 		 2,800,750 		 2,473,463 		 0 		 0 		 0 		 0 		 0 		 2,473,463 		 0 		 0 		 0 		 2,473,463 		 0 														(20,149,087)		Rpt grouping		 20,149,087 		 0 		 0 				 0 

		General & Administrative [SG&A Report Grouping]		 11,148,597 		 1,109,926 		 1,109,926 		 12,258,523 		 12,258,523 		 12,258,523 		 58,638 		 200,854 		 200,854 		 259,492 		 12,518,015 		 515,030 		 515,030 		 0 		 13,033,045 		 311,049 		 14,548 		 2,356,295 		 0 		 0 		 0 		 2,681,892 		 0 		 15,714,936 		 1,552,343 		 0 		 1,552,343 		 194,222 		(8,643)		 194,129 		 379,708 		 2,426,505 		 2,426,505 		 92,607 		 96,575 		 58,878 		 7,488 		 255,549 		 489,673 		 0 		 5,103,777 		 1,459,623 		 1,459,623 		 28,708 		 38,570 		 67,277 		 1,497,502 		 1,497,502 		 1,047,857 		 144,451 		 0 		 222,322 		 4,439,031 		 3,800,879 		 0 		 13,343,687 		 282,611 		 5,719,923 		 5,719,923 		 6,002,534 		 16,006 		 137,476 		 301,603 		 0 		 6,457,620 		(1,253,054)		 136,007 		 1,951,394 		 641,044 		 1,656,492 		 1,510,006 		 0 		 5,894,942 		 4,641,888 		 11,099,507 		 14,014,752 		 365 		(88,695)		 9,763 		 8,940 		(64,292)		 13,880,833 		 14,945 		 45,242 		 2,755,272 		 16,696,293 		 0 										 6,025,000 		a		 155,367,000 				 56,854,424 		 218,246,426 		 218,246 		 218,246 		 0 

		Restructuring		 876,341 		 1,076,000 		 1,076,000 		 1,952,341 		 1,952,341 		 1,952,341 		 22,737 		 0 		 0 		 22,737 		 1,975,078 		 0 		 0 		 0 		 1,975,078 		 0 		 0 		 571,534 		 0 		 0 		 0 		 571,534 		 0 		 2,546,612 		 308,206 		 0 		 308,206 		 0 		 34,500 		 0 		 34,500 		 977,003 		 977,003 		 80,580 		 0 		 0 		 0 		 80,580 		 69,249 		 0 		 1,469,538 		(79,246)		(79,246)		 0 		 97 		 97 		(320,968)		(320,968)		 134,161 		 0 		(49,123)		 1,131 		(313,948)		 672,517 		 0 		 1,828,107 		 0 		 0 		 0 		 0 		 0 		 0 		 50,166 		 0 		 50,166 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 50,166 		 2,541,264 		(3,285)		(28,373)		 0 		 0 		 0 		 2,509,606 		 0 		 0 		 0 		 2,509,606 		 0 														(5,137,491)				 6,934,491 		 1,797,000 		 1,797 		 1,797 		 0 

		GW & Intang Impairment		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		(155)		(155)		(155)		 0 		 0 		 0 		 0 		(155)		 3,518 		(232)		(970)		(658)		 622 		(236)		 40,921,677 		 40,920,203 		 40,923,721 		 40,923,565 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 														(2,959)				 40,923,565 		 40,920,607 		 40,921 		 40,922 		(1)

		Depreciation and Amortization		 13,934,523 		 1,056,745 		 1,056,745 		 14,991,268 		 14,991,268 		 14,991,268 		 1,425,756 		 33,847 		 33,847 		 1,459,603 		 16,450,871 		 647,537 		 647,537 		 0 		 17,098,408 		 110,404 		 0 		 1,897,685 		 0 		 0 		 0 		 2,008,089 		 0 		 19,106,497 		 2,991,848 		 0 		 2,991,848 		 127,091 		 3,303 		 190,684 		 321,079 		 4,231,218 		 4,231,218 		 81,886 		 161,433 		 41,577 		 0 		 284,895 		 887,126 		 0 		 8,716,167 		 1,817,493 		 1,817,493 		 244,540 		 0 		 244,540 		 2,087,653 		 2,087,653 		 1,303,160 		 560,518 		 0 		 181,330 		 6,194,694 		 110,098 		 0 		 15,020,958 		 583,258 		 5,192,865 		 5,192,865 		 5,776,124 		 31,898 		 339,949 		 928,382 		 0 		 7,076,353 		 147,929 		 116,382 		 1,455,736 		 662,567 		 841,585 		 1,011,030 		(699,979)		 3,387,322 		 3,535,251 		 10,611,604 		 218,488 		 0 		 0 		 0 		 3,448,392 		 0 		 3,666,880 		 0 		 0 		 0 		 3,666,880 		 0 														(48,405,941)		Rpt grouping		 48,405,939 		(4)		(0)				(0)

		Stock Compensation Expense		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 9,196 		 9,196 		 0 		 0 		 0 		 0 		 0 		 9,214 		 0 		 0 		 0 		 18,409 		 94,776 		 0 		 113,186 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 9,086 		 0 		 9,086 		 9,086 		 9,086 		(110,214)		 0 		 0 		 0 		 0 		 0 		(110,214)		 0 		 0 		 2,847,636 		 2,737,422 		 0 														(2,859,694)		Rpt grouping		 2,859,694 		 0 		 0 				 0 

		Total Operating Expenses		 54,922,959 		 4,242,709 		 4,242,709 		 59,165,668 		 59,165,668 		 59,165,668 		 2,415,338 		 390,676 		 390,676 		 2,806,014 		 61,971,682 		 3,137,448 		 3,137,448 		 0 		 65,109,130 		 1,253,467 		 14,548 		 9,570,717 		 0 		 0 		 0 		 10,838,731 		 0 		 75,947,862 		 9,705,573 		 0 		 9,705,573 		 945,724 		 32,287 		 1,134,790 		 2,112,800 		 15,624,402 		 15,624,402 		 438,561 		 581,066 		 191,677 		 7,488 		 1,218,792 		 2,452,312 		 0 		 31,113,879 		 6,944,131 		 6,944,131 		 273,247 		 139,240 		 412,488 		 6,970,078 		 6,970,078 		 5,237,878 		 1,239,848 		(49,123)		 1,100,606 		 21,855,906 		 10,040,442 		 0 		 63,010,227 		 887,702 		 23,150,333 		 23,150,333 		 24,038,035 		 122,758 		 776,412 		 3,747,470 		 0 		 28,684,675 		 183,220 		 530,794 		 5,228,222 		 2,030,338 		 4,204,468 		 4,610,121 		 40,221,698 		 56,825,641 		 57,008,860 		 85,693,536 		 26,479,490 		(2,920)		(117,068)		 9,763 		 3,457,332 		(64,292)		 29,762,305 		 14,945 		 45,242 		 5,602,908 		 35,425,400 		 0 		 0 		 0 		 0 				 2,667,000 				 0 				 260,077,026 		 262,744,025 		 262,744 		 262,745 		(1)

		Operating Income		 32,481,079 		(554,211)		(554,211)		 31,926,868 		 31,926,868 		 31,926,868 		 1,044,020 		 266,205 		 266,205 		 1,310,225 		 33,237,093 		 1,742,722 		 1,742,722 		 40,303 		 35,020,118 		 429,486 		(14,548)		(1,829,831)		 0 		 0 		 46,250 		(1,368,643)		 0 		 33,651,475 		 8,717,954 		 0 		 8,717,954 		 215,745 		 29,136 		 553,596 		 798,478 		 8,787,449 		 8,787,449 		 251,304 		 748,701 		 153,792 		(4,356)		 1,149,441 		 1,647,621 		 0 		 21,100,943 		 2,646,471 		 2,646,471 		(273,247)		 610,821 		 337,573 		 3,665,036 		 3,665,036 		 6,228,987 		 2,180,934 		 49,123 		 484,865 		 15,592,989 		(10,487,236)		(22,239)		 26,184,456 		 1,128,074 		 21,293,186 		 21,293,186 		 22,421,260 		 93,375 		 1,555,364 		(1,274,142)		 1,677 		 22,797,534 		(183,220)		 296,877 		 1,268,352 		(205,273)		(551,166)		(920,637)		(40,135,838)		(40,247,685)		(40,430,905)		(17,633,371)		(26,479,490)		 2,920 		 117,068 		(9,763)		(3,457,332)		 82,362 		(29,744,235)		(14,945)		(45,242)		(5,602,908)		(35,407,330)		 0 		 0 		 0 		(4)				(2,667,000)				 0 				 6,795,230 		 4,128,231 		 4,128 		 4,127 		 1 

		Operating Margin %		 1,258.00%		-432.00%		-432.00%		 1,178.00%		 1,178.00%		 1,178.00%		 373.00%		 1,038.00%		 1,038.00%		 429.00%		 1,173.00%		 618.00%		 618.00%				 1,163.00%		 1,025.00%				-696.00%								-450.00%				 1,016.00%		 1,479.00%				 1,479.00%		 865.00%		 932.00%		 1,377.00%		 1,170.00%		 1,007.00%		 1,007.00%		 1,123.00%		 1,294.00%		 869.00%		-999.00%		 1,168.00%		 776.00%				 1,233.00%		 658.00%		 658.00%				 1,692.00%		 935.00%		 997.00%		 997.00%		 1,418.00%		 1,979.00%				 969.00%		 1,263.00%						 977.00%		 4,028.00%		 1,829.00%		 1,829.00%		 1,925.00%		 2,135.00%		 2,068.00%		-1,157.00%				 1,719.00%				 1,063.00%		 668.00%		-445.00%		-360.00%		-876.00%				-8,244.00%		-8,282.00%		-976.00%																																										 89.00%		 28,573.00%		 0 				 0 

		Operating Income excl. DARS
		 49,628,727 		 2,145,312 		 2,145,312 		 51,774,038 		 51,774,038 		 51,774,038 		 2,492,513 		 449,423 		 449,423 		 2,941,936 		 54,715,975 		 2,442,401 		 2,442,401 		 40,303 		 57,198,679 		 539,890 		(14,548)		 888,266 		 0 		 0 		 46,250 		 1,459,858 		 0 		 58,658,538 		 12,919,993 		 0 		 12,919,993 		 342,836 		 66,940 		 744,281 		 1,154,056 		 14,700,990 		 14,700,990 		 413,770 		 910,133 		 195,369 		(4,356)		 1,514,916 		 2,660,060 		 0 		 32,950,016 		 4,405,314 		 4,405,314 		(28,708)		 610,918 		 582,211 		 5,633,505 		 5,633,505 		 8,071,727 		 2,741,452 		 0 		 667,326 		 22,101,535 		(9,609,845)		(22,239)		 45,419,466 		 1,875,191 		 27,185,905 		 27,185,905 		 29,061,095 		 125,273 		 1,895,313 		(295,595)		 1,677 		 30,787,764 		(35,291)		 413,259 		 2,770,241 		 457,294 		 290,420 		 188,649 		(40,835,817)		(36,715,954)		(36,751,245)		(5,963,480)		(23,829,952)		(365)		 88,695 		(9,763)		(8,940)		 82,362 		(23,677,963)		(14,945)		(45,242)		(2,755,272)		(26,493,423)		 0 																		 71,621,101 		 71,621,100 		 71,621 				 71,621 

		Operating Margin excl. DARS %		 1,922.00%		 1,674.00%		 1,674.00%		 1,911.00%		 1,911.00%		 1,911.00%		 890.00%		 1,752.00%		 1,752.00%		 963.00%		 1,932.00%		 866.00%		 866.00%				 1,900.00%		 1,288.00%				 338.00%								 480.00%				 1,771.00%		 2,192.00%				 2,192.00%		 1,375.00%		 2,141.00%		 1,852.00%		 1,691.00%		 1,685.00%		 1,685.00%		 1,849.00%		 1,573.00%		 1,103.00%		-999.00%		 1,540.00%		 1,252.00%				 1,926.00%		 1,091.00%		 1,091.00%				 1,692.00%		 1,613.00%		 1,533.00%		 1,533.00%		 1,833.00%		 2,488.00%				 1,333.00%		 1,788.00%						 1,686.00%		 6,696.00%		 2,335.00%		 2,335.00%		 2,495.00%		 2,864.00%		 2,520.00%		-268.00%				 2,321.00%				 1,479.00%		 1,458.00%		 989.00%		 190.00%		 162.00%				 857.00%		 851.00%		 1,935.00%																																										 1,393.00%		 51,148.00%		 1 				 1 

																																																																																																																																																																																																				 0 		 0 				 0 



		Gain (Loss) on Disposal of Property and Equip		 345,638 		(49,946)		(49,946)		 295,692 		 295,692 		 295,692 		 0 		(1,604)		(1,604)		(1,604)		 294,088 		 0 		 0 		 0 		 294,088 		 0 		 0 		 27,828 		 0 		 0 		 0 		 27,828 		 0 		 321,915 		 0 		 0 		 0 		 0 		 0 		 6,682 		 6,682 		 0 		 0 		 0 		 6,981 		 0 		 0 		 6,981 		 36,877 		 0 		 50,540 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 50,540 		(215)		(6,687)		(6,687)		(6,902)		 0 		 0 		(47)		 0 		(6,950)		 0 		(59)		 1,566 		 0 		 0 		 0 		 0 		 1,507 		 1,507 		(5,443)		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 														(367,012)		Rpt grouping		 367,013 		 2 		 0 				 0 

		Interest Income (Expense)		(29,559)		 14,876 		 14,876 		(14,683)		(14,683)		(14,683)		 0 		(7,705)		(7,705)		(7,705)		(22,388)		 0 		 0 		 0 		(22,388)		 46,465 		 0 		(228,138)		 0 		 0 		 0 		(181,673)		 0 		(204,061)		(55)		 0 		(55)		 318 		(843)		(976)		(1,501)		 0 		 0 		 11 		 0 		(2,871)		 0 		(2,860)		(6,999)		 0 		(11,415)		(320)		(320)		 0 		(1,723)		(1,723)		(3)		(3)		 0 		(225)		 0 		 22,056 		 19,785 		(5,429,924)		 0 		(5,421,554)		 3,129 		(266,719)		(266,719)		(263,591)		(1,867)		(338)		 119 		 0 		(265,676)		 0 		 0 		 5,653 		 0 		 0 		 152 		 0 		 5,805 		 5,805 		(259,872)		 0 		(44,424,986)		 0 		 0 		 0 		 0 		(44,424,986)		(899)		(757)		(352)		(44,426,994)		 0 																		(50,312,480)		(50,312,480)		(50,312)		(50,312)		(0)		Interest Income				 92,779 

		Foreign Currency Exchange Gain (Loss)		(30,186)		 3,428 		 3,428 		(26,758)		(26,758)		(26,758)		 190,229 		(122,171)		(122,171)		 68,058 		 41,300 		 159,838 		 159,838 		 0 		 201,138 		(4,871)		 0 		 399,103 		 0 		 0 		 0 		 394,232 		 0 		 595,370 		(825,664)		 0 		(825,664)		(6,477)		 0 		 15,445 		 8,968 		(359,910)		(359,910)		 9,271 		(20,385)		(64,082)		(4)		(75,201)		(3,171)		 0 		(1,254,978)		 13,653 		 13,653 		 0 		(34,649)		(34,649)		(20,065)		(20,065)		 10,801 		 6,859 		 0 		(383,382)		(406,784)		 311,878 		 0 		(1,349,884)		 883 		(503,437)		(503,437)		(502,553)		 882 		 52,426 		 58,530 		 0 		(390,716)		 5,778 		(91,445)		(103,760)		(68,261)		(93,168)		(36,971)		 0 		(393,604)		(387,826)		(778,542)		 0 		 0 		 30,315 		 0 		 20,783 		 0 		 51,098 		 304 		(57,316)		 1,744 		(4,170)		 0 														 1,537,227 		Rpt grouping		(1,537,226)		 2 		 0 				 0 

		Miscellaneous Taxes		(202,245)		 0 		 0 		(202,245)		(202,245)		(202,245)		 0 		 0 		 0 		 0 		(202,245)		 0 		 0 		 0 		(202,245)		 0 		 0 		(229,330)		 0 		 0 		 0 		(229,330)		 0 		(431,575)		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		(5,005)		 0 		 0 		 0 		(5,005)		 0 		 0 		(5,005)		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		(5,005)		 0 		 0 		 0 		 0 		 0 		 0 		(17,230)		 0 		(17,230)		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		(17,230)		 0 		 0 		(29,569)		(42,157)		(225)		 0 		(71,952)		 0 		 0 		 0 		(71,952)		 0 														 525,761 		Rpt grouping		(525,761)		 0 		 0 				 0 

		Other Income (Expense) [Other, net - Report Grouping]		(161,440)		 26,696 		 26,696 		(134,744)		(134,744)		(134,744)		 0 		 8,067 		 7,780 		 7,780 		(128,209)		(23,211)		(23,211)		 0 		(152,457)		(23,504)		 5 		(2,456,516)		 0 		 40 		 0 		(2,479,975)		 0 		(2,630,836)		(96,208)		(18,225)		(114,433)		 0 		(493)		 0 		(309)		(120)		(120)		(13,129)		 0 		 0 		 0 		(13,129)		(20,328)		 0 		(151,468)		(169)		(169)		 11,967 		 460 		 12,427 		 2,748 		 2,748 		(377)		(31)		 0 		 719 		 16,412 		 1,054 		 0 		(135,921)		 11,987 		(27,526)		(27,526)		(15,539)		 0 		 2 		(16,930)		 0 		(32,467)		 10,296 		(17,971)		(132,706)		(1,041)		 0 		(22,910)		 0 		(174,628)		(160,228)		(192,683)		 0 		 0 		 0 		 0 		 72,773 		 0 		 72,774 		 0 		 0 		(735,664)		(662,890)		 0 						(23,540)		a		 2,667,000 		a		(3,891,000)				(3,645,265)		(4,869,265)		(4,869)		(4,869)		(0)

		Intercompany Income (Expense)		 1,067,132 		 118,000 		 118,000 		 1,185,132 		 1,185,132 		 1,185,132 		(2,465,154)		(120,650)		(120,363)		(2,585,517)		(1,399,140)		(1,371,773)		(1,371,773)		 0 		(2,769,876)		(243,392)		 0 		 495,382 		 0 		(40)		 0 		 251,951 		(1,294,444)		(3,813,966)		(5,329,577)		 0 		(5,329,577)		(94,375)		 11,196 		(347,990)		(431,353)		(7,885,840)		(7,885,840)		 0 		(311,789)		(99,876)		 0 		(411,665)		(1,364,519)		 1,381,225 		(14,038,580)		(2,706,156)		(2,706,156)		(1,420,978)		(218,484)		(1,639,462)		(3,307,884)		(3,307,884)		(3,478,766)		(10,264)		 0 		(339,019)		(11,482,647)		 12,799,015 		(996,102)		(13,716,394)		 0 		(3,883,911)		(3,883,911)		(3,883,911)		(48,811)		(114,505)		(254,844)		 0 		(4,302,071)		 224,892 		(58,310)		(1,165,578)		(161,828)		(496,753)		 266,168 		(944,938)		(2,561,240)		(2,340,451)		(6,642,534)		 265,170 		 8,445,630 		 1,578,947 		 30,156,750 		 17,007,269 		(34,882,707)		 22,571,059 		 224,597 		 1,354,350 		 0 		 24,150,006 		 0 						 23,540 		a						(46)		Rpt grouping		 46 		 0 		 0 				 0 

		Affiliate Income (Expense)		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 5,213 		 0 		 5,213 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 5,213 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 5,213 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		(2,200,000)		 0 		 0 		 0 		(2,200,000)		 0 		 0 		 0 		(2,200,000)		 0 														 2,194,787 		Rpt grouping		(2,194,787)		 0 		 0 				 0 

		Income (Loss) from Equity Affiliates		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 9,255,236 		 0 		 0 		 9,255,236 		 0 		 0 		 0 		 9,255,236 		 0 														(9,255,236)		c		 9,255,236 		 0 		 0 				 0 

		Non-Controlling Interest Income		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 47,576 		 47,576 		 0 		 0 		 0 		 47,576 		 0 														(47,576)		e		 47,576 		 0 		 0 				 0 

		Non-Operating Income (Expense)		 989,340 		 113,055 		 113,055 		 1,102,395 		 1,102,395 		 1,102,395 		(2,274,926)		(244,063)		(244,063)		(2,518,989)		(1,416,594)		(1,235,146)		(1,235,146)		 0 		(2,651,740)		(225,302)		 5 		(1,991,671)		 0 		 0 		 0 		(2,216,967)		(1,294,444)		(6,163,152)		(6,246,291)		(18,225)		(6,264,516)		(100,534)		 9,861 		(326,839)		(417,513)		(8,245,870)		(8,245,870)		(8,852)		(325,193)		(166,828)		(5)		(500,878)		(1,358,140)		 1,381,225 		(15,405,692)		(2,692,992)		(2,692,992)		(1,409,010)		(254,396)		(1,663,407)		(3,325,204)		(3,325,204)		(3,468,343)		(3,662)		 0 		(699,626)		(11,853,235)		 7,682,024 		(996,102)		(20,573,005)		 15,784 		(4,688,279)		(4,688,279)		(4,672,496)		(49,797)		(62,414)		(230,403)		 0 		(5,015,110)		 240,966 		(167,785)		(1,394,825)		(231,130)		(589,922)		 206,439 		(944,938)		(3,122,161)		(2,881,195)		(7,896,304)		 265,170 		(35,979,356)		(620,307)		 39,369,828 		 17,100,600 		(34,835,131)		(14,699,195)		 224,002 		 1,296,277 		(734,271)		(13,913,188)		 0 		 0 		 0 		 0 				 2,667,000 				(9,303,095)				(48,545,648)		(55,181,741)		(55,182)		(55,181)		(1)



		Income (Loss) Before Taxes [and Net Income of Investee]		 33,470,419 		(441,156)		(441,156)		 33,029,263 		 33,029,263 		 33,029,263 		(1,230,905)		 22,141 		 22,141 		(1,208,764)		 31,820,498 		 507,576 		 507,576 		 40,303 		 32,368,378 		 204,185 		(14,543)		(3,821,503)		 0 		 0 		 46,250 		(3,585,610)		(1,294,444)		 27,488,323 		 2,471,663 		(18,225)		 2,453,438 		 115,211 		 38,997 		 226,757 		 380,965 		 541,579 		 541,579 		 242,453 		 423,507 		(13,037)		(4,360)		 648,563 		 289,482 		 1,381,225 		 5,695,251 		(46,522)		(46,522)		(1,682,258)		 356,424 		(1,325,834)		 339,832 		 339,832 		 2,760,644 		 2,177,273 		 49,123 		(214,762)		 3,739,754 		(2,805,213)		(1,018,341)		 5,611,451 		 1,143,858 		 16,604,906 		 16,604,906 		 17,748,764 		 43,578 		 1,492,950 		(1,504,545)		 1,677 		 17,782,424 		 57,746 		 129,092 		(126,473)		(436,403)		(1,141,087)		(714,198)		(41,080,776)		(43,369,846)		(43,312,099)		(25,529,675)		(26,214,320)		(35,976,435)		(503,239)		 39,360,065 		 13,643,268 		(34,752,769)		(44,443,430)		 209,058 		 1,251,035 		(6,337,180)		(49,320,518)		 0 		 0 		 0 		(4)				 0 				(9,303,095)				(41,750,418)		(51,053,510)		(51,054)		(51,054)		 0 



		[Income Tax (Benefit) Expense]																																																																																																																																																																																												(5,188,033)		d		 0 		(5,188,033)		(5,188)		(5,188)		(0)



		[Net Loss Before Equity in Net Income of Investee																																																																																																																																																																																 0 		 0 		(4)				 0 				(4,115,062)				(41,750,418)		(45,865,477)		(45,865)		(45,866)		 1 



		[Equity In Net Income of Investee]																																																																																																																																																																																								 0 				 9,255,236 		c				 9,255,236 		 9,255 		 9,255 		 0 



		['Net Loss]																																																																																																																																																																																 0 		 0 		(4)				 0 				 5,140,174 				(41,750,418)		(36,610,241)		(36,610)		(36,611)		 1 



		[Net Loss Attributable to Non-Controlling interest																																																																																																																																																																																												(47,576)		e				(47,576)		(48)		(48)		 0 



		Income Tax Expense		(7,179,940)		(802,087)		(802,087)		(7,982,027)		(7,982,027)		(7,982,027)		(323,366)		 5,078 		 5,078 		(318,288)		(8,300,316)		 526,985 		 526,985 		 1,137 		(7,772,193)		 98,203 		 0 		(978,290)		(5,901)		 0 		 16,571 		(869,417)		 0 		(8,641,610)		 344,178 		 0 		 344,178 		 22,760 		 7,255 		 15,458 		 45,473 		 711,680 		 711,680 		 34,863 		 47,069 		 55,715 		 0 		 137,646 		 75,927 		 0 		 1,314,904 		 74,192 		 74,192 		(306,161)		 112,429 		(193,732)		 142,816 		 142,816 		 609,631 		 0 		 0 		(11,872)		 621,035 		(490,623)		 3,727 		 1,449,043 		 288,698 		 4,219,273 		 4,219,273 		 4,507,971 		 6,935 		 252,428 		(540,990)		 458 		 4,226,802 		 10,199 		 33,191 		 16,474 		(93,282)		(219,815)		(513,177)		(6,131,951)		(6,908,559)		(6,898,361)		(2,671,559)		 0 		(334,560)		 85,520 		 2,944,986 		 3,469,076 		 2,240 		 6,167,262 		 0 		 99,548 		(1,590,718)		 4,676,091 		 0 														 5,188,033 		d		(5,188,033)		 0 		 0 		 0 		 0 

		Net Income [Net Loss Atributable to Non-Controlling Interest]		 40,650,359 		 360,931 		 360,931 		 41,011,290 		 41,011,290 		 41,011,290 		(907,539)		 17,064 		 17,064 		(890,476)		 40,120,814 		(19,409)		(19,409)		 39,166 		 40,140,571 		 105,982 		(14,543)		(2,843,212)		 5,901 		 0 		 29,679 		(2,716,193)		(1,294,444)		 36,129,933 		 2,127,486 		(18,225)		 2,109,261 		 92,451 		 31,742 		 211,299 		 335,492 		(170,101)		(170,101)		 207,590 		 376,439 		(68,752)		(4,360)		 510,917 		 213,555 		 1,381,225 		 4,380,347 		(120,714)		(120,714)		(1,376,097)		 243,996 		(1,132,102)		 197,016 		 197,016 		 2,151,013 		 2,177,273 		 49,123 		(202,890)		 3,118,719 		(2,314,590)		(1,022,068)		 4,162,408 		 855,160 		 12,385,633 		 12,385,633 		 13,240,793 		 36,643 		 1,240,522 		(963,554)		 1,219 		 13,555,623 		 47,548 		 95,900 		(142,947)		(343,121)		(921,272)		(201,021)		(34,948,825)		(36,461,286)		(36,413,739)		(22,858,116)		(26,214,320)		(35,641,875)		(588,759)		 36,415,079 		 10,174,192 		(34,755,009)		(50,610,692)		 209,058 		 1,151,487 		(4,746,461)		(53,996,609)		 0 		 0 		 0 		(4)		 0 		 0 				(283)				(36,562,385)		(36,562,665)		(36,563)		(36,563)		 0 





























Q NG Adj.

		Quaker Chemical Corporation

		Non-GAAP Details



				FY 2016				FY 2017				Q1 2018				Q2 2018				Q3 2018				Q4 2018				FY 2018				Q1 2019				Q2 2019				TTM 6/30/2019

		Primex		$   (1,687,509)				$   (2,546,912)				$   372,084				$   (1,014,714)				$   (440,023)				$   117,031				$   (965,622)				$   (345,619)				$   (390,697)				$   (1,059,309)

		Houghton Costs

		Non Deductible

David Will: David Will:
11139.8205		1,530,644				13,655,687				1,832,509				900,088				778,211				1,566,097				$   5,076,904				1,159,181				865,481				$   4,368,969



		US Deductible		- 0				11,942,011				2,387,391				2,820,958				1,674,346				2,397,280				$   9,279,975				3,366,022				1,999,124				$   9,436,772

		US Tax Rate		35%				35%				21%				21%				21%				21%								21%				21%				21%

		Net of Tax		$   - 0				$   7,762,307				$   1,886,039				$   2,228,557				$   1,322,733				$   1,893,851				$   7,331,180				$   2,659,157				$   1,579,308				$   7,455,050



		BV Deductible						4,968,152				1,730,873				$   1,382,125				$   1,051,875				631,023				$   4,795,896				711,945				1,048,896				$   3,443,740

		BV Tax Rate		25%				25%				25%				25%				25%				25%								25%				25%				25%

		Net of Tax		$   - 0				$   3,726,114				$   1,298,155				$   1,036,594				$   788,906				$   473,267				$   3,596,922				$   533,959				$   786,672				$   2,582,805



		RHQ Deductible						42,081				21,370				$   34,636				$   235				49,676				$   105,918				101,853				32,944				$   184,709

		RHQ Tax Rate		25%				25%				25%				25%				25%				25%								25%				25%				25%

		Net of Tax		$   - 0				$   31,561				$   16,028				$   25,977				$   176				$   37,257				$   79,438				$   76,390				$   24,708				$   138,532



		China Deductible						2,828				- 0				$   - 0				$   77,934				19,115				$   97,049				- 0				37,062				$   134,112

		China Tax Rate		15%				15%				15%				15%				15%				15%								25%				25%				25%

		Net of Tax		$   - 0				$   2,403				$   - 0				$   - 0				$   66,244				$   16,248				$   82,492				$   - 0				$   27,797				$   110,289



		HK Deductible						- 0				- 0				$   2,051				$   - 0				- 0				$   2,051				- 0				1,147				$   1,147

		China Tax Rate		17%				17%				17%				17%				17%				17%								17%				17%				17%

		Net of Tax		$   - 0				$   - 0				$   - 0				$   1,713				$   - 0				$   - 0				$   1,713				$   - 0				$   958				$   958



		Brazil Deductible						74,337				23,404				$   15,685				$   24,960				9,980				$   74,029				5,084				23,557				$   63,581

		Brazil Tax Rate		34%				34%				34%				34%				34%				34%								34%				34%				34%

		Net of Tax		$   - 0				$   49,062				$   15,447				$   10,352				$   16,474				$   6,587				$   48,859				$   3,356				$   15,547				$   41,963



		India Deductible						617				- 0				$   - 0				$   - 0				- 0				$   - 0				1,239				30,168				$   31,407

		India Tax Rate		35%				35%												35%				35%								35%				35%				35%

		Net of Tax		$   - 0				$   404				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   810				$   19,727				$   20,537



		Verkol Deductible						125,919				77,344				$   (610,194)				$   153,144				$   20,850				$   (358,856)				$   - 0				$   - 0				$   173,994

		Verkol Tax Rate		28%				28%				28%				28%				28.00%				28%								28%				28%				28%

		Net of Tax		$   - 0				$   90,662				$   55,688				$   (439,340)				$   110,264				$   15,012				$   (258,377)				$   - 0				$   - 0				$   125,276



		Other acquisition expenses (non-deductible)

Quaker Chemical Corporation: Quaker Chemical Corporation:
Includes BDO consulting fees																														- 0				1,428,228				$   1,428,228



		Houghton Total		1,530,644				25,318,200				5,103,864				3,763,940				3,083,008				4,008,319				15,959,132				4,432,852				4,748,427				$   16,272,606

		Hyper Inflationary Currency Charge Vez		$   88,026				$   387,893				$   218,084				$   26,273				$   62,191

Anne Njoroge: Anne Njoroge:
Argentina - 458k
Venezuela - $62k		

David Will: David Will:
11139.8205		

Quaker Chemical Corporation: Quaker Chemical Corporation:
Includes BDO consulting fees																						$   - 0				$   306,548				$   - 0				$   - 0				$   62,191

		Hyper Inflationary Currency Charge Arg

Anne Njoroge: Anne Njoroge:
YTD Number from Argentina load file																		$   458,091				$   (101,220)				$   356,871				$   193,560				$   (30,979)				$   519,452

		US Tax Effect																		21.00%				21.00%																21.00%

		Net of Tax		$   - 0				$   - 0												$   361,892				$   (5,020)				$   356,871				$   193,560				$   (30,979)				$   519,452



		Legal Entity Liquidation Impact																		$   (446,413)

Anne Njoroge: Anne Njoroge:
Mexico Corp - $437,291.19
Mexico HR - $9,121.44		

Anne Njoroge: Anne Njoroge:
YTD Number from Argentina load file																						$   - 0				$   (446,413)				$   - 0				$   - 0				$   (446,413)

		US Tax Effect																		21.00%

		Net of Tax		$   - 0				$   - 0												$   (352,666)				$   (93,747)				$   (446,413)				$   - 0				$   - 0				$   (446,413)



		Relocation Costs										$   - 0				$   - 0				$   - 0				$   425,656				$   425,656				$   - 0				$   - 0				$   425,656

		US Tax Rate										21%				21%				21%				21%								21%				21%				21%

		Net of Tax		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   336,269				$   336,269				$   - 0				$   - 0				$   336,269



		Restructuring Credit		$   (439,465)				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Blended Tax Rate		27%

		Net of Tax		$   (318,900)				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0



		IA Cost streamlining						$   285,618				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		US Tax Rate		35%				35%

		Net of Tax		$   - 0				$   185,652				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0



		India Held-for-sale asset		- 0				124,993				- 0				$   - 0				$   - 0				- 0				$   - 0				- 0				- 0				$   - 0

		India Tax Rate		35%				35%												35%				35%								35%				35%				35%

		Net of Tax		$   - 0				$   81,733				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0



		Litigation Settlement						$   (600,000)				$   - 0				$   - 0				$   - 0				$   (90,000)				$   (90,000)				$   - 0				$   - 0				$   (90,000)

		US Tax Rate		35%				35%				21%				21%				21%				21%								21%				21%				21%

		Net of Tax		$   - 0				$   (390,000)				$   - 0				$   - 0				$   - 0				$   (71,100)				$   (71,100)				$   - 0				$   - 0				$   (71,100)



		U.S. Tax Reform / APB 23						22,245,543								$   (1,186,714)				(1,080,365)				8,053,901				$   5,786,822				- 0				- 0				$   6,973,536



		US Pension Non-Service		$   1,339,235				$   3,467,433				$   386,000				$   386,000				$   386,000				$   393,282				$   1,551,282				$   717,000				$   717,000				$   2,213,282

		US Tax Rate		35%				35%				21%				21%				21%				21%								21%				21%				21%

		Net of Tax		$   870,503				$   2,253,831				$   304,940				$   304,940				$   304,940				$   310,693				$   1,225,513				$   566,430				$   566,430				$   1,748,493



		BV Pension Non-Service		$   680,159				$   542,947				$   154,756				$   150,088				$   146,342				$   143,638				$   594,823				$   99,757				$   98,726				$   488,462

		BV Tax Rate		25%				25%				25%				25%				25%				25%								21%				21%				25%

		Net of Tax		$   510,119				$   407,210				$   116,067				$   112,566				$   109,756				$   107,728				$   446,117				$   79,307				$   78,487				$   375,278



		UK Pension Non-Service		$   83,759				$   (15,427)				$   (32,396)				$   (31,682)				$   (30,330)				$   (29,950)				$   (124,357)				$   3,784				$   3,736				$   (52,759)

		UK Tax Rate		17%				17%				17%				17%				17%				17%								17%				17%				17%

		Net of Tax		$   69,520				$   (12,805)				$   (26,888)				$   (26,296)				$   (25,174)				$   (24,858)				$   (103,216)				$   3,141				$   3,101				$   (43,790)



		Binol Pension Non-Service		$   21,578				$   28,565				$   6,570				$   6,146				$   5,952				$   5,890				$   24,558				$   7,708				$   7,488				$   27,037

		Binol Tax Rate		22%				22%				22%				22%				22%				22%								21%				21%				22%

		Net of Tax		$   16,831				$   22,281				$   5,125				$   4,794				$   4,642				$   4,594				$   19,155				$   6,120				$   5,945				$   21,302



		Mexico Pension Non-Service		$   177,803				$   211,039				$   60,707				$   58,718				$   59,962				$   59,841				$   239,228				$   67,509				$   67,838				$   255,149

		Mexico Tax Rate		30%				30%				30%				30%				30%				30%								30%				30%				30%

		Net of Tax		$   124,462				$   147,727				$   42,495				$   41,103				$   41,973				$   41,889				$   167,460				$   47,256				$   47,487				$   178,605



		Pension Non-Service Total		$   1,591,435				$   2,818,245				$   441,738				$   437,107				$   436,138				$   440,045				$   1,755,028				$   702,254				$   701,450				$   2,279,887



		US Ops Customer Equipment Charge																														$   - 0				$   384,000				$   384,000

		US Tax Rate																														21%				21%

		Net of Tax																														$   - 0				$   303,360				$   303,360



		TOTAL		1,203,696				48,100,354				6,135,771				2,025,892				2,070,175				12,785,698				23,017,536				4,983,047				5,331,560				25,170,480

																																								- 0



				YTD 				YTD 				Q1 2018				Q2 2018				Q3 2018				Q4 2018				YTD 				Q1 2019				Q2 2019				TTM 6/30/2019

		SG&A		$   1,091,178				$   30,223,250				$   5,208,891				$   4,291,543		$   - 0		$   2,903,123				$   4,257,178				$   16,660,735				$   4,482,824				$   4,988,108				$   16,631,234

		Interest expense		- 0				874,000				864,000				864,000				857,582				862,500				3,448,082				862,500				862,500				3,445,081

		Other income		2,302,534				3,759,549				575,638				(40,924)				579,603				381,481				1,495,798				1,089,318				863,808				2,914,211

		Total PBT Add Back		$   3,393,712				$   34,856,800				$   6,648,529				$   5,114,619				$   4,340,309		$   - 0		$   5,501,159				$   21,604,615				$   6,434,642				$   6,714,416				$   22,990,526

				3,393,712				34,856,800				6,648,529				5,114,619				4,340,309		- 0		5,501,159		- 0		21,604,615				6,434,642				6,714,416				22,990,526

				- 0				- 0				- 0				- 0				- 0		- 0		- 0		- 0		- 0				- 0				- 0				- 0



		Tax Expense		(590,534)				15,402,573				(1,102,926)		- 0		(2,100,286)		- 0		(1,892,302)		- 0		7,167,509				2,071,995				(1,105,976)				(992,159)				3,177,072

		EI / MI 		(1,599,483)				(2,159,019)				590,168				(988,441)				(377,832)		- 0		117,031				(659,074)				(345,619)				(390,697)				(997,118)

		Non GAAP Net Income Add Back		$   1,203,696				$   48,100,354				$   6,135,771		- 0		$   2,025,892		- 0		$   2,070,175		- 0		$   12,785,698				$   23,017,536				$   4,983,047				$   5,331,560				$   25,170,480

				- 0				- 0				- 0				- 0				- 0				- 0				- 0				- 0				- 0				- 0



		Primex		(1,687,509)				(2,546,912)				372,084				(1,014,714)				(440,023)				117,031				(965,622)				(345,619)				(390,697)				(1,059,309)

		Restructuring credit		(439,465)				- 0				- 0				- 0				- 0				- 0				- 0				- 0				- 0				- 0

		Combination-related expenses		1,530,644				29,937,632				5,208,891				3,681,349				2,903,123				4,257,178				16,050,541				4,482,824				4,604,108				16,247,234

		Pension Non-Service components		2,302,534				4,234,557				575,638				569,270				567,925				572,701				2,285,534				895,758				894,787				2,931,171

		Cost streamlining initiative		- 0				285,618				- 0				- 0				- 0				- 0				- 0				- 0				- 0				- 0

		Loss on disposal of hed-for-sale asset		- 0				124,993				- 0				- 0				- 0				- 0				- 0				- 0				- 0				- 0

		Insurance insolvency		- 0				(600,000)				- 0				- 0				- 0				(90,000)				(90,000)				- 0				- 0				(90,000)

		Gain on liquidation of inactive legal entity		- 0				- 0				- 0				- 0				(446,413)				- 0				(446,413)				- 0				- 0				(446,413)

		Charges related to equipment provided to customer		- 0				- 0				- 0				- 0				- 0				- 0				- 0				- 0				384,000				384,000

		Currency conversion impacts 		88,026				387,893				218,084				26,273				520,282				(101,220)				663,420				193,560				(30,979)				581,643

				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Combination-related expenses less interest
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				$USD at Actual Exchange Rates
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						Quaker

				Net Income (Loss)		(36,562,384)		3,611,254		(3,086,397)		(2,659,686)		(2,882,406)		(1,275,810)		(4,946,174)		635,508		(1,829,600)		1,957,826		89,520		773,932		(49,527,672)		(59,139,705)		(1,527,425)		(879,460)		4,605,812		30,970		(1,831,354)		3,803,251		(6,178,165)		(1,164,044)		9,473,575		(9,656,630)		(1,257,908)		4,135,011		(446,367)				(116,622)		(960,918)		4,624,845		(6,548,747)		(531,202)		285,938		(3,246,706)				(7,894,867)

				Interest Expense, net		50,312,480		4,087,221		4,132,973		4,220,440		4,178,074		4,207,285		4,453,227		4,187,852		4,218,126		4,573,281		4,351,545		4,366,411		4,501,139		51,477,574		4,756,401		4,159,668		4,332,494		4,864,708		4,693,758		4,592,896		4,933,696		4,846,228		4,399,033		5,085,518		4,690,228		4,999,801		56,354,429				4,920,043		4,516,090		4,404,709		4,862,699		4,744,804		4,420,476		27,868,821				56,823,325

				Intercompany Interest		(46)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0																										- 0																- 0				- 0

				Income Tax Benefit (Expense)		(5,188,035)		(742,252)		678,192		99,655		731,624		323,831		(1,885,632)		46,568		(195,638)		1,251,449		(21,127)		(2,861)		38,506,476		38,790,285		3,825,422		296,998		(3,360,469)		190,186		4,677,589		(5,278,040)		7,510,007		436,672		(10,561,928)		12,073,226		1,307,527		(8,293,890)		2,823,300				1,159,091		(330,569)		(4,391,809)		6,320,923		688,107		895,590		4,341,333				6,812,947

				Depreciation and Amortization - Overhead		6,625,747		612,864		572,517		565,053		567,493		578,967		570,943		576,877		627,524		587,108		582,403		592,245		737,764		7,171,758		606,193		519,729		546,879		561,882		492,134		712,264		514,297		511,998		545,844		510,749		510,950		579,521		6,612,440				530,343		536,246		546,645		545,742		537,219		536,675		3,232,870				6,406,229																TTM Q1 2019 vs. 2016

				Depreciation and Amortization		48,405,939		3,828,177		4,200,194		3,584,610		3,925,271		3,936,474		3,933,705		3,982,713		4,007,522		4,160,494		4,032,884		3,991,219		4,149,428		47,732,691		4,072,953		4,143,571		4,112,066		4,101,814		3,946,436		3,964,484		3,935,870		3,902,591		3,910,831		3,900,260		3,871,553		3,916,651		47,779,080				3,935,664		3,827,268		3,789,553		3,875,854		3,847,891		3,889,947		23,166,177				46,603,933

				EBITDA		63,593,702		11,397,263		6,497,480		5,810,072		6,520,056		7,770,748		2,126,070		9,429,518		6,827,934		12,530,157		9,035,226		9,720,946		(1,632,865)		86,032,603		11,733,544		8,240,506		10,236,782		9,749,560		11,978,563		7,794,855		10,715,705		8,533,445		7,767,355		11,913,123		9,122,350		5,337,094		113,122,882				10,428,519		7,588,117		8,973,943		9,056,471		9,286,819		10,028,626		55,362,495				108,751,567														2018 vs. 2016

																														- 0																												- 0

				US GAAP Restructuring		(1,797,001)		(65,389)		(4,091)		(33,701)		(7,616)		68,344		9,609		5,944		23,803		(8,892)		(4,941)		(7,213)		(39,437)		(63,580)		(5,851)		(2,104)		(2,048)		- 0		(4,449)		4,555		(7,677)		(2,815)		(30,789)		(1,891)		- 0		(27,924)		(80,993)				(948)		- 0		(1,877)		(932)		(929)		(936)		(5,622)				(76,718)				1,716,008				1,720,283

				Non-GAAP Restructuring		(1,779,818)		(3,226)		(46,611)		(149,289)		(16,347)		(177,230)		- 0		(24,617)		(71,456)		32,196		(16,934)		(66,663)		(1,402,682)		(1,942,859)		(7,273)		(59,394)		(53,315)		3,462		(23,554)		(147,778)		(3,984)		(5,050)		(10,635)		(18,996)		(52,322)		(39,028)		(417,867)				(4,047)		(869)		(10,827)		(10,800)		(2,856)		216,729		187,330				57,315				1,361,951				1,837,133				Growth Houghton Shows		10,022,553		3,595,854

				Income (Loss) from Equity Affiliates		9,255,236		613,889		613,889		1,008,187		762,456		762,456		762,456		753,889		753,889		753,889		753,888		779,590		(1,407,611)		6,910,867		872,992		602,455		767,333		693,115		685,235		13,085		578,614		578,615		(189,335)		492,527		494,755		112,774		5,702,165				448,293		447,791		499,127		458,621		442,409		445,024		2,741,265				4,809,215				(3,553,071)				(4,446,021)

				Adjustment for Korean EBITDA		12,751,575		848,565		833,491		1,359,982		1,037,324		1,037,322		1,037,325		1,026,043		1,025,294		1,025,668		1,025,668		1,060,634		(1,723,093)		9,594,223		1,187,709		819,642		1,106,257		962,238		951,299		18,166		803,279		803,280		(262,850)		683,765		686,859		156,562		7,916,206				622,357		621,659		796,546		670,754		647,044		650,869		4,009,229				6,880,124				(4,835,369)		1,282,298		(5,871,451)		1,425,430		Change in Korea add backs we don't take credit for		1,282,298		1,425,430

				Gain (Loss) on Disposal of Property and Equip		367,013		(5,821)		(1,360)		5,584		8,833		(6,297)		13,910		4,889		(13,773)		(954)		14,535		(370)		(45,581)		(26,405)		(12,555)		120,914		7,159		11,066		(56,280)		5,835		1,883		40,589		(5,131)		(1,377)		6,917		7,622		126,642				(10,542)		(181)		(16,947)		63		2,038		9,379		(16,190)				34,313				(240,371)				(332,700)				Change in gain/loss on PP&E we don't take credit for		(240,371)		(332,700)

				Other Impairments - Other Operating Expense		(40,921,677)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(551,000)		- 0		- 0		551,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0				40,921,677				40,921,677				Change in FX we don't take credit for		(816,580)		479,690

				Unrealized Foreign Exchange Gains		(404,286)		314,384		106,202		(296,460)		571,589		(581,437)		(844,756)		(442,050)		(1,251,014)		1,197,146		168,010		(283,422)		169,957		(1,171,851)		(149,138)		(76,506)		(242,126)		(125,564)		408,710		(567,583)		(332,445)		(1,186,935)		373,820		1,308,040		(256,095)		(375,044)		(1,220,866)				1,026,127		566,885		275,815		(354,537)		(350,983)		(619,244)		544,063				75,404				(816,580)				479,690				ICMS Settlement in 2016, we took credit for, but they did not		(2,000,000)		(2,000,000)

				Stock Compensation Expense		(2,859,694)		(169,353)		(169,353)		(4,056,812)		(248,938)		(248,938)		(5,467,410)		(261,973)		(285,361)		(220,003)		(278,374)		(278,374)		(6,889,215)		(18,574,104)		(42,734)		(15,029)		(674,592)		(19,647)		(21,098)		(10,411)		(20,899)		(20,228)		(9,000)		(20,899)		(20,899)		(3,483,046)		(4,358,482)				(14,010)		(20,623)		12,054		(17,316)		(17,316)		(17,316)		(74,527)				(3,649,498)				(1,498,788)				(789,804)				Wallover Run rate in 2016, we took credit for, but they did not		(3,000,000)		(3,000,000)

				Long Term Incentive Plan		(2,562,479)		(208,333)		(208,333)		(208,333)		(208,334)		(208,333)		(208,334)		(208,333)		(234,708)		(181,760)		(208,333)		(208,333)		(208,334)		(2,499,801)		- 0		- 0		(179,302)		(59,767)		(59,767)		(640,375)		(155,819)		(155,567)		(155,760)		(155,492)		(239,812)		(155,286)		(1,956,947)				(155,358)		(292,172)		(223,569)		(223,382)		(223,268)		(223,507)		(1,341,256)				(2,358,992)				605,532				203,487				Supplier settlement (Corfree) in 2016, we took credit for, but they did not		(1,000,000)		(1,000,000)

				Management Fees Expense - Affiliate		(2,200,000)		(166,667)		(166,667)		(166,667)		(66,667)		(266,667)		(328,200)		(193,590)		(193,588)		(193,589)		(193,589)		(193,589)		(193,588)		(2,323,068)		- 0		- 0		(500,000)		(166,667)		(166,667)		(166,667)		(166,667)		(166,667)		(166,667)		(166,667)		(166,667)		(166,666)		(2,000,002)				(166,667)		(166,667)		(166,667)		(166,667)		(166,667)		833,333		(2)				(1,000,003)				199,998				1,199,997				Stock Comp/LTIP		(27,580)		(50,297)

				Management Fee		(66,422)		(7,500)		(7,500)		(10,000)		(7,500)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(32,500)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0				66,422				66,422				Pension adjustment		(795,000)		(119,000)

				Transaction Costs - Other Operating Expense		(3,357,672)		(233,288)		(496,268)		(197,058)		(748,005)		(1,401,422)		(1,311,687)		(743,607)		(1,101,400)		608,898		(1,038,094)		(346,492)		(1,758,478)		(8,766,901)		(364,659)		(25,768)		(745,868)		(535,705)		(238,022)		(536,458)		(252,385)		(330,242)		(1,976,122)		(484,915)		(442,255)		(743,774)		(6,676,173)				(391,508)		(459,549)		(1,050,027)		(536,280)		(692,655)		(635,371)		(3,765,390)				(7,995,083)				(3,318,501)				(4,637,411)						(6,597,233)		(4,596,877)

				Addback to OIxDARS		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(1,015,714)		(1,015,714)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0				- 0				- 0

				Addback to Below Line		- 0		- 0		- 0		(217,320)		- 0		- 0		(85,085)		(437,127)		(7,733)		87,341		(13,377)		(7,453)		(298,216)		(978,970)		- 0		- 0		(99,895)		- 0		(8,702)		(103,654)		117		- 0		(593,504)		(38,046)		(3,895)		74,560		(773,019)				(27,495)		(31,812)		42,809		(35,743)		35,354		45,462		28,575				(532,193)				(773,019)				(532,193)				Quaker EBITDA Change 		3,425,320		(1,001,023)

				Addback for Successful Deals		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0														- 0				- 0		- 0		- 0		- 0																										- 0				- 0						3,425,320		(1,187,462)

				External EBITDA		122,672,077		12,177,132		7,711,063		11,491,923		7,517,909		10,867,594		10,622,892		12,002,136		10,234,569		12,032,553		10,878,103		11,393,899		9,181,941		126,111,712		12,630,471		8,515,580		13,065,693		10,911,505		12,414,456		9,962,472		11,878,246		10,585,025		10,267,628		11,684,604		10,489,482		10,289,468		132,694,630				10,347,031		8,166,973		10,410,598		10,614,198		10,908,736		10,625,942		61,073,478				126,267,931				10,022,553				3,595,854		- 0				- 0		186,439

																																																																																		- 0				- 0		- 0

				Non income tax settlement		(2,000,000)																										- 0																																										- 0				- 0				2,000,000				2,000,000

				Full year Wallover		(3,000,000)																										- 0																																										- 0				- 0				3,000,000				3,000,000

				Other (Corfree, inventory stepup, LTIP)		(1,367,013)																								26,405		26,405		34,684		34,684		34,684		34,684		34,684		34,684		34,684		34,684		34,684		34,684		34,684		34,684		416,212				10,542		181		63,096		(63)		(2,038)		35,828		107,546				315,652				1,783,225				1,682,665

				Stock Comp Adjustment								(3,807,874)						(5,205,437)												(6,610,841)		(15,624,152)						5,133						686,332						687,361						(2,787,356)		(1,408,530)								714,909						685,540		1,400,449				(699,546)				(1,408,530)				(699,546)

						119,716,292		11,879,154		7,219,977		10,386,397		7,357,358		9,554,020		9,032,960		10,817,626		8,192,081		12,556,157		10,287,626		10,342,726		9,154,267		116,780,347		12,089,198		8,172,174		11,590,932		10,402,720		12,441,553		8,018,006		11,109,734		8,962,946		9,828,158		12,590,331		9,745,888		8,984,976		123,936,612				11,019,184		8,247,014		9,399,474		9,806,893		10,114,572		8,838,662		57,425,800				118,647,831				4,220,320				(1,068,462)

				Non-Service Pension Income		831,000						145,445						149,609						152,476						161,130		608,660						432,000						472,000						504,000						218,000		1,626,000								101,000						127,000		228,000				950,000				795,000				119,000

				Houghton EBITDA (Quaker Basis)		118,885,292		11,879,154		7,219,977		10,240,952		7,357,358		9,554,020		8,883,351		10,817,626		8,192,081		12,403,681		10,287,626		10,342,726		8,993,137		116,171,687		12,089,198		8,172,174		11,158,932		10,402,720		12,441,553		7,546,006		11,109,734		8,962,946		9,324,158		12,590,331		9,745,888		8,766,976		122,310,612				11,019,184		8,247,014		9,298,474		9,806,893		10,114,572		8,711,662		57,197,800				117,697,831				3,425,320				(1,187,462)

				Houghton EBITDA CAGR																												-2.3%												30,390,278						29,396,837						31,103,194		1.4%								28,564,672						28,633,127						-0.4%



				Quaker EBITDA (in thousands)		106,841																										115,080																										125,776																				124,498

				Quaker EBITDA CAGR																												7.7%																										8.5%																				7.0%



				Adjusted total SBC amounts		(2,859,694)																										(2,949,952)																										(2,949,952)																				(2,949,952)				(90,258)				(90,258)

				Adjusted total LTIP amounts		(2,562,479)																										(2,499,801)																										(2,499,801)																				(2,539,064)				62,678				23,416

																														Rounded		116,172						(737,488)						(737,488)						(737,488)						(737,488)								SBC Adjustment		714,909						685,540

																														Trend		116,095						0						0						0						0								LTIP Adjustment		46,149						45,207										- 0				- 0

																														Variance		77		FX as slide data pulled from Host versus Hyperion																						SBC Adjustment		(1,408,530)

																																																								LTIP Adjustment		(542,854)																				(312,159)

																														Net SBC		(2,949,952)																										(2,949,952)

																																																										(737,488)								793

																																																																		(795)

				Corrfree		(1,000,000)																																																				- 0								(2)												- 0				1,000,000				1,000,000

				Gain Loss of Disposal		(367,013)																										26,405																										(126,642)								815												(16,546)				240,371				350,467

				LTIP																												- 0																										542,854								(564)												407,141				542,854				407,141

						(1,367,013)																										26,405																										416,212								(146)												390,595

						- 0																										- 0																										- 0																				74,943



						Italy Mineral Oil Tax																										40,473

						Italy Waste Disposal Fee																										35,005

						Romania Custom Duties and VAT Fines																										355,155

						Brazil VAT 12/31/17 Interest / Penalties																										167,761

						India Sales Tax Provision (Form C)																										463,821

						Old Brazil Interest																										119,732

						Brazil Interest Exp over VAT Debt																										(212,314)

																																969,633





Interest

		Q + H

		Interest Expense Reset

		($ in thousands)

		NewCo facility interest rate		3.50%

		NewCo facility commitment fee		0.25%

		Quaker bond interest rate		5.26%

				12/31/2015				12/31/16				12/31/17				12/31/18				6/30/18				6/30/19

		Quaker debt (less bonds)		67,101				51,476				51,803				26,604				49,086				2,464

		Houghton debt (per financials)		733,861				724,921				732,844				714,971				749,949				711,663

		Deal Purchase Price		172,500				172,500				172,500				172,500				172,500				172,500

		Outstanding debt		973,462				948,897				957,147				914,075				971,535				886,627

		Average outstanding borrowings						961,180				953,022				935,611								929,081

		Average interest rate						3.5%				3.5%				3.5%								3.5%

		Facility interest expense						33,211				33,500				31,993								31,032



		Term loan						750,000				750,000				750,000								750,000

		Revolver draw						211,180				203,022				185,611								179,081

		Open revolver amount						188,820				196,978				214,389								220,919

		Commitment fee						0.25%				0.25%				0.25%								0.25%

		Commitment expense						472				492				536								552



		Deferred financing costs						22,583				22,583				22,583								22,583

		Amortization period  (years)						5				5				5								5

		Deferred amortization expense						4,517				4,517				4,517								4,517

		Quaker bonds		15,000				15,000				15,000				10,000				15,000				10,000

		Average outstanding borrowings						15,000				15,000				12,500								12,500

		Interest rate						5.26%				5.26%				5.26%								5.26%

		Bond Interest expense						789				789				658								658

		Estimated interest expense under NewCo						38,989				39,298				37,703								36,758













PP&E & IA

		Q + H

		Fair value step-up

		($ in thousands)



		Note: Taken from the pro-forma file and uses consistent assumption as used in the proxy filed in 2017.



		Property, plant and equipment

				12/31/16										12/31/17										12/31/2018										6/30/19

				Carrying value		Adj. factor		Fair value		Useful lives 
(years)

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions		Annual depreciation		Carrying value		Adj. factor		Fair value		Useful lives 
(years)

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions		Annual depreciation		Carrying value		Adj. factor		Fair value		Useful lives 
(years)

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions		Annual depreciation		Carrying value		Adj. factor		Fair value		Useful lives 
(years)

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions		Annual depreciation

		Land		10,468		0.1		11,514		- 0		- 0		11,299		0.1		12,429		- 0		- 0		10,874		0.1		11,961		- 0		- 0		10,856		0.1		11,942		- 0		- 0

		Buildings		26,830		0.1		29,513		25		1,181		30,437		0.1		33,481		25		1,339		30,637		0.1		33,701		25		1,348		30,895		0.1		33,985		25		1,359

		Building improvements		3,844		0.1		4,229		25		169		4,611		0.1		5,072		25		203		4,983		0.1		5,481		25		219		5,417		0.1		5,959		25		238

		Leasehold improvements		2,733		0.1		3,006		25		120		3,235		0.1		3,559		25		142		3,318		0.1		3,650		25		146		3,347		0.1		3,682		25		147

		Machinery and equipment		53,537		0.1		58,890		10		5,889		61,075		0.1		67,183		10		6,718		63,867		0.1		70,254		10		7,025		66,886		0.1		73,575		10		7,357

		Furniture and fixtures		3,963		(0.3)		2,774		8		347		4,947		(0.3)		3,463		8		433		5,128		(0.3)		3,590		8		449		5,297		(0.3)		3,708		8		463

		Vehicles		1,360		(0.3)		952		3		317		1,245		(0.3)		872		3		291		929		(0.3)		650		3		217		798		(0.3)		559		3		186

		EDP equipment and software		9,209		(0.3)		6,446		4		1,612		11,370		(0.3)		7,959		4		1,990		11,658		(0.3)		8,161		4		2,040		12,045		(0.3)		8,432		4		2,108

		Construction in progress		2,667		- 0		2,667		10		267		3,587		- 0		3,587		10		359		4,967		- 0		4,967		10		497		4,373		- 0		4,373		10		437

		    Property, Plant and Equipment - Gross		114,610				119,992				9,901		131,806				137,603				11,475		136,361				142,414				11,941		139,914				146,212				12,297



		Accumulated depreciation		(38,530)				- 0						(51,962)				- 0						(60,538)				- 0						(65,742)				- 0

		    Net Property, Plant and Equipment		76,080				119,992						79,844				137,603						75,823				142,414						74,172				146,212

		Check (immaterial)		- 0										0										(1)



						Pro forma adjustment		43,912								Pro forma adjustment		57,759								Pro forma adjustment		66,591								Pro forma adjustment		72,040

								- 0										- 0										- 0										- 0

		Intangibles, net

				12/31/16										12/31/17										12/31/2018										6/30/19

				Carrying value

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per Proxy		% Breakdown assumed in proxy		Fair value		Useful lives 
(years)

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions		Annual amortization		Carrying value

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per Q3 2017 financial statements		% Breakdown assumed in proxy		Fair value		Useful lives 
(years)

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions		Annual amortization		Carrying value

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per Q3 2017 financial statements		% Breakdown assumed in proxy		Fair value		Useful lives 
(years)

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions		

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions																						Annual amortization		Carrying value

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per Q3 2017 financial statements		% Breakdown assumed in proxy		Fair value		Useful lives 
(years)

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions		

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions																						Annual amortization

		Customer relationships		476,869		70.7%		742,236		20		37,112		505,840		70.7%		748,685		20		37,434		488,004		70.7%		728,964		20		36,448		488,235		70.7%		721,159		20		36,058

		Formulations / technical know how		57,906		20.0%		209,968		15		13,998		57,906		20.0%		211,792		15		14,119		57,906		20.0%		206,213		15		13,748		57,906		20.0%		204,005		15		13,600

		Tradename (Houghton)		21,115		7.0%		73,489		0		- 0		21,115		7.0%		74,127		0		- 0		21,115		7.0%		72,175		0		- 0		21,115		7.0%		71,402		0		- 0

		Tradename (Products)		1,530		2.0%		20,997		0		- 0		1,530		2.0%		21,179		0		- 0		1,530		2.0%		20,621		0		- 0		1,530		2.0%		20,401		0		- 0

		Noncompete agreements		510		0.3%		3,150		2		1,575		510		0.3%		3,177		2		1,588		510		0.3%		3,093		2		1,547		510		0.3%		3,060		2		1,530

		Intangibles, gross		557,930				1,049,838				52,684		586,901				1,058,961				53,142		569,065				1,031,066				51,742		569,296				1,020,027				51,188



		Accumulated amortization		(155,891)				- 0						(208,369)				- 0		472,060				(244,114)				- 0						(265,602)				- 0

		Intangibles, net		402,039				1,049,838						378,532				1,058,961						324,951				1,031,066						303,694				1,020,027

		Check (immaterial)		- 0										(0.48)										0										(0)



						Pro forma adjustment		647,799								Pro forma adjustment		680,429								Pro forma adjustment		706,115								Pro forma adjustment		716,333

								- 0										- 0										- 0										- 0

		D&A Update												Dec-17										Dec-18

		Depreciation and amortization per PA		Depreciation				Amortization						Depreciation				Amortization						Depreciation				Amortization						Depreciation				Amortization

		Manufacturing		5,871				- 0						6,867				- 0						7,303				- 0						7,493				- 0

		SG&A		4,031				52,684						4,607				53,142						4,638				51,742						4,805				51,188

		Total		9,901				52,684						11,475				53,142						11,941				51,742						12,297				51,188



		Depreciation and amortization per ledger

		Manufacturing		6,626

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per Hypersion																										

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions										

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions		

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per Proxy		59.3%		- 0		0.0%				7,173		59.8%		- 0		0.0%				6,615		61.2%		- 0		0.0%				6,408		60.9%		- 0		0.0%

		SG&A		4,549		40.7%		43,857		100.0%				4,812		40.2%		42,920		100.0%				4,201		38.8%		43,559		100.0%				4,109		39.1%		42,482		100.0%

		Total		11,175		100.0%		43,857		100.0%				11,985		100.0%		42,920		100.0%				10,817		100.0%		43,559		100.0%				10,517		100.0%		42,482		100.0%

		Check		- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0



		Variance ( adjustment)

		Manufacturing		(755)				- 0						(305)				- 0						688				- 0						1,085				- 0

		SG&A		(518)				8,827						(205)				10,222						437				8,183						695				8,707

		Total		(1,273)				8,827						(510)				10,222						1,124				8,183						1,780				8,707







H D&A Host

		Bus_Unit		HOUGH_TEST 2017 - Houghton Data Load Testing																										DIM111

				Entity Main																										DIM103

				Consolidated (CC)																										DIM110

				8600 - Depreciation Expense								8700 - Amortization																		DIM100				TTM Q2 2019

				Dec-17		Dec-18		Jun-18		Jun-19		Dec-17		Dec-18		Jun-18		Jun-19												DIM112				Depreciation		Amortization

		  AllocatedAdmin - Allocated Admin Expense (w/o GAIP)		86,913		47,432		26,599		20,833		3,448,392		3,448,392		1,724,196		1,724,196		[Bus_Unit].&[1391]		2		[Bus_Unit].&[1390]		False		8		[Bus_Unit].&[1391]				41,666		3,448,392

		  CMSSiteCostsTtl - CMS Site Costs		69,113		56,085		32,010		22,069										[Bus_Unit].&[1392]		2		[Bus_Unit].&[1390]		True		1		[Bus_Unit].&[1392]				46,144		-

		  DirectAdmin - Direct Admin Expense		3,102,058		2,789,470		1,389,893		1,244,542		37,603,937		38,156,791		19,464,218		18,454,139		[Bus_Unit].&[1393]		2		[Bus_Unit].&[1390]		True		9		[Bus_Unit].&[1393]				2,644,119		37,146,713

		  DirectSell_Gen - Direct Selling & General Expense		1,598,394		1,364,201		724,329		783,487		1,868,156		1,953,760		1,001,291		934,193		[Bus_Unit].&[1394]		2		[Bus_Unit].&[1390]		True		3		[Bus_Unit].&[1394]				1,423,358		1,886,662

		  GlobalServices - Global Services Expense		24,954																[Bus_Unit].&[1395]		2		[Bus_Unit].&[1390]		True		5		[Bus_Unit].&[1395]				-		-

		  MfgCosts - Actual Manufacturing Expense		7,103,408		6,559,341		3,409,022		3,211,711										[Bus_Unit].&[1396]		2		[Bus_Unit].&[1390]		True		1		[Bus_Unit].&[1396]				6,362,031		-

				[Scenario].&[152]		[Scenario].&[152]		[Scenario].&[152]		[Scenario].&[152]		[Scenario].&[152]		[Scenario].&[152]		[Scenario].&[152]		[Scenario].&[152]																		ERROR:#VALUE!

				0		0		0		0		0		0		0		0																		-

																																				-

				False		True		True		True		True		True		True		True																		ERROR:#VALUE!

				0		0		0		0		0		0		0		0																		-

				[Entity].&[1]		[Entity].&[1]		[Entity].&[1]		[Entity].&[1]		[Entity].&[1]		[Entity].&[1]		[Entity].&[1]		[Entity].&[1]																		ERROR:#VALUE!

				0		0		0		0		0		0		0		0																		-

																																				-

				False		True		True		True		True		True		True		True																		ERROR:#VALUE!

				2		2		2		2		2		2		2		2																		2

				[Reporting].[Level 1].&[14]		[Reporting].[Level 1].&[14]		[Reporting].[Level 1].&[14]		[Reporting].[Level 1].&[14]		[Reporting].[Level 1].&[14]		[Reporting].[Level 1].&[14]		[Reporting].[Level 1].&[14]		[Reporting].[Level 1].&[14]																		ERROR:#VALUE!

				0		0		0		0		0		0		0		0																		-

																																				-

				False		True		True		True		True		True		True		True																		ERROR:#VALUE!

				1000		1000		1000		1000		1000		1000		1000		1000																		1,000

				[Account].&[438]		[Account].&[438]		[Account].&[438]		[Account].&[438]		[Account].&[439]		[Account].&[439]		[Account].&[439]		[Account].&[439]																		ERROR:#VALUE!

				5		5		5		5		5		5		5		5																		5

				[Account].&[408]		[Account].&[408]		[Account].&[408]		[Account].&[408]		[Account].&[408]		[Account].&[408]		[Account].&[408]		[Account].&[408]																		ERROR:#VALUE!

				False		True		True		True		True		True		True		True																		ERROR:#VALUE!

				12		12		12		12		3		3		3		3																		3

				[Time].&[396]		[Time].&[408]		[Time].&[399]		[Time].&[411]		[Time].&[396]		[Time].&[408]		[Time].&[399]		[Time].&[411]																		ERROR:#VALUE!

				3		3		3		3		3		3		3		3																		3

				[Time].&[5089]		[Time].&[5094]		[Time].&[5091]		[Time].&[5096]		[Time].&[5089]		[Time].&[5094]		[Time].&[5091]		[Time].&[5096]																		ERROR:#VALUE!

				False		False		False		False		False		False		False		False																		ERROR:#VALUE!

				0		0		0		0		0		0		0		0																		-

		DIM101		[Scenario].&[152]|_|[Entity].&[1]|_|[Reporting].[Level 1].&[14]|_|[Account].&[438]|_|[Time].&[396]		[Scenario].&[152]|_|[Entity].&[1]|_|[Reporting].[Level 1].&[14]|_|[Account].&[438]|_|[Time].&[408]		[Scenario].&[152]|_|[Entity].&[1]|_|[Reporting].[Level 1].&[14]|_|[Account].&[438]|_|[Time].&[399]		[Scenario].&[152]|_|[Entity].&[1]|_|[Reporting].[Level 1].&[14]|_|[Account].&[438]|_|[Time].&[411]		[Scenario].&[152]|_|[Entity].&[1]|_|[Reporting].[Level 1].&[14]|_|[Account].&[439]|_|[Time].&[396]		[Scenario].&[152]|_|[Entity].&[1]|_|[Reporting].[Level 1].&[14]|_|[Account].&[439]|_|[Time].&[408]		[Scenario].&[152]|_|[Entity].&[1]|_|[Reporting].[Level 1].&[14]|_|[Account].&[439]|_|[Time].&[399]		[Scenario].&[152]|_|[Entity].&[1]|_|[Reporting].[Level 1].&[14]|_|[Account].&[439]|_|[Time].&[411]																		ERROR:#VALUE!





Reclasses

		Q + H

		Pro Forma Adjustment Information 

		($ in thousands)

				Depreciation / Amortization - Please provide the depreciation and amortization amounts separately that total the line items "Depreciation and Amortization - Overhead" included in COGS and "Depreciation and Amortization" included in SG&A for each quarterly period. Amounts will be used to allocate the   depreciation and amortization on the fair value to the respectively financial statement line items.



						COGS Depreciation		SG&A Depreciation		Amortization		Total

				Q1 2017		1,750		1,233		10,380		13,363

				Q2 2017		1,717		1,168		10,627		13,512

				Q3 2017		1,792		1,184		10,967		13,942

				Q4 2017		1,912		1,228		10,945		14,086

				Q1 2018		1,673		1,089		11,240		14,001

				Q2 2018		1,766		1,055		10,957		13,779

				Q3 2018		1,572		1,020		10,729		13,321

				Q4 2018		1,601		1,043		10,646		13,290

				Q1 2019		1,613		1,021		10,531		13,166

				Q2 2019		1,620		1,328		10,581		13,529		Approximate from Host



				Pension amounts - Please provide the breakdown of pension costs (income) in total as well as the amount of service cost for each quarterly period included in both COGS and SG&A. With the exception of service costs, all pension costs will be recorded outside operating income according to the recently issued accounting standard. Note that the sum of Q4 2019 - Q3 2017 approximatelys the non-service pension income per the 2016 YTD financial statements, as such, management used this summation for the 2016 reclassification.





						Total Pension COGS		Total Pension SG&A		Total				Pension Service Costs COGS		Pension Service Costs SG&A		Total				COGS Reclass to OI/OE		SG&A Reclass to OI/OE		Total

				Q4 2016		(19)		(151)		(170)				3		24		27				(22)		(175)		(197)

				Q1 2017		1		(137)		(136)				(0)		31		31				1		(168)		(167)

				Q2 2017		1		(209)		(208)				(0)		32		32				2		(242)		(240)

				Q3 2017		1		(176)		(175)				(0)		28		28				1		(204)		(203)

				Q4 2017		1		(55)		(54)				(0)		47		47				1		(102)		(101)

				Q1 2018		(33)		(380)		(413)				3		36		39				(36)		(416)		(452)

				Q2 2018		(35)		(398)		(433)				3		36		39				(38)		(434)		(472)

				Q3 2018		(39)		(427)		(466)				3		35		38				(42)		(462)		(504)

				Q4 2018		- 0		(164)		(164)				- 0		34		34				- 0		(198)		(198)

				Q1 2019		- 0		(68)		(68)				- 0		33		33				- 0		(101)		(101)

				Q2 2019		- 0		(68)		(68)				- 0		33		33				- 0		(101)		(101)		Used Q1 as a proxy for Q2 - confirmed not materially different with Mai Nguyen.



				CMS / Fluidcare Revenue - Please provide the total CMS/Fluidcare revenues by quarter. A reclass for the difference in gross versus net reporting will be made based on a reasonable allocation.

				Amounts provided by Gowri related to Tier 2 product sales affecting gross versus net reporting.

				Q1 2016		13,316

				Q2 2016		13,101

				Q3 2016		12,301

				Q4 2016		13,033

				Q1 2017		15,454

				Q2 2017		15,961

				Q3 2017		15,781

				Q4 2017		15,074

				Q1 2018		16,522

				Q2 2018		17,605

				Q3 2018		15,951

				Q4 2018		15,637

				Q1 2019		14,650

				Q2 2019		16,004		Approximate from Host





Divest

		Houghton International  -  Divested P&L - NAFTA + EEA incl NAFTA TPRO



		Consolidated		Actual

				2015		2016		2017		2018		TTM 6/30 /2019

		Product Revenue		52,163,182		47,579,108		51,935,629		51,858,456		50,663,316

		Service Revenue		784,719		776,757		819,929		712,156		656,243

		Net Sales		52,947,901		48,355,865		52,755,558		52,570,612		51,319,559



		Raw Material 		28,943,400		25,565,568		28,900,122		27,314,235		27,092,312

		Contribution Margin		24,004,501		22,790,297		23,855,436		25,256,377		24,227,247

		  Contribution Margin %		45.3%		47.1%		45.2%		48.0%		47.2%



		Operations Cost		6,057,615		5,275,013		5,210,770		5,182,362		5,073,465

		Service Cost		649,591		560,144		594,254		581,079		557,130

		Gross Margin		17,297,296		16,955,140		18,050,412		19,492,936		18,596,652

		  Gross Margin %		32.7%		35.1%		34.2%		37.1%		36.2%

		  Manufacturing Cost % of Sales		11.4%		10.9%		9.9%		9.9%		9.9%



		  Total SG&A		6,167,577		6,498,784		7,266,079		7,622,833		7,290,297

		  SG&A % of Sales		11.6%		13.4%		13.8%		14.5%		14.2%



		EBITDA		11,129,719		10,456,356		10,784,333		11,870,103		11,306,355

		  EBITDA % of Sales		21.0%		21.6%		20.4%		22.6%		22.0%



		Volume (kgs)		27,331,207		24,600,610		25,041,848		22,828,163		23,118,950

		Avg. Selling Price ($/kg.)		1.91		1.93		2.07		2.27		2.19

		RMCC/kg		1.06		1.04		1.15		1.20		1.17

		CM/kg		0.88		0.93		0.95		1.11		1.05

		MFG/kg		0.22		0.21		0.21		0.23		0.22

				21%		22%		20%		23%		22%





Intercompany

		Q + H

		Intercompany Summary

		2018



				Source / Assumption		Q1 '16		Q2 '16		Q3 '16		Q4 '16		YTD 2016				Q1 '17		Q2 '17		Q3 '17		Q4 '17		YTD 2017				Q1 '18		Q2 '18		Q3 '18		Q4 '18		YTD 2018				Q1 '19		Q2 '19				TTM 6/30/2019

		Quaker		QBI - Net Sales		260,303		223,662		203,580		204,877		892,421				219,837		196,468		154,799		303,954		875,058				348,146		311,271		743,579		1,769,159		3,172,155.3				1,682,980		1,750,547				5,946,265

				QBI - Contribution Margin		172,623		135,289		138,440		139,176		585,528				147,873		129,648		98,842		139,028		515,390				196,649		164,578		383,933		834,090		1,579,249.5				835,092		862,221				2,915,335

				CM %		66.3%		60.5%		68.0%		67.9%		65.6%				67.3%		66.0%		63.9%		45.7%		58.9%				56.5%		52.9%		51.6%		47.1%		49.8%				49.6%		49.3%				49.0%

				QBI - Manufacturing		19,497		19,658		15,391		16,348		70,894				19,595		17,482		9,786		27,193		74,055				29,891		23,948		55,692		108,002		217,533.1				104,866		115,349				383,910

				Gross Margin		153,126		115,631		123,049		122,828		514,634				128,278		112,166		89,057		111,835		441,335				166,758		140,630		328,241		726,087		1,361,716				730,225		746,871				2,531,425

				GM %		58.8%		51.7%		60.4%		60.0%		57.7%				58.4%		57.1%		57.5%		36.8%		50.4%				47.9%		45.2%		44.1%		41.0%		42.9%				43.4%		42.7%				42.6%



		Houghton		2016 = Quaker Purchases; 2017 - Q2 2019 provided by Houghton Corp		590,987		644,716		718,282		980,647		2,934,632				478,393		476,820		513,529		432,954		1,901,695				398,410		410,886		312,628		318,437		1,440,360.6				290,435		306,192

Quaker Chemical Corporation: Quaker Chemical Corporation:
Set to equal Q purchases 				1,227,692

				CM % Assumed Consistent with Quaker		391,920		389,978		488,451		666,171		1,936,520				321,789		314,650		327,898		198,031		1,162,369				225,040		217,247		161,419		150,131		753,837.3				144,113		150,813				606,476

				CM %		66.3%		60.5%		68.0%		67.9%		66.0%				67.3%		66.0%		63.9%		45.7%		61.1%				56.5%		52.9%		51.6%		47.1%		52.3%				49.6%		49.3%				49.4%

				MFG % Assumed Consistent with Quaker		44,265		56,666		54,302		78,252		233,485				42,641		42,428		32,463		38,734		156,265				34,206		31,612		23,415		19,440		108,673.0				18,097		20,176				81,128

				Gross Margin		347,655		333,312		434,148		587,919		1,703,034				279,149		272,222		295,435		159,298		1,006,103				190,833		185,635		138,005		130,691		645,164				126,016		130,637				525,349

				GM %		58.8%		51.7%		60.4%		60.0%		58.0%				58.4%		57.1%		57.5%		36.8%		52.9%				47.9%		45.2%		44.1%		41.0%		44.8%				43.4%		42.7%				42.8%



		Combined		Net Sales		851,289		868,378		921,862		1,185,524		3,827,053				698,230		673,288		668,328		736,908		2,776,754				746,556		722,156		1,056,207		2,087,596		4,612,516				1,973,415		2,056,739				7,173,957

				Contribution Margin		564,543		525,268		626,890		805,348		2,522,048				469,662		444,298		426,740		337,059		1,677,759				421,688		381,825		545,352		984,221		2,333,087				979,205		1,013,034				3,521,811

				CM %		66.3%		60.5%		68.0%		67.9%		65.9%				67.3%		66.0%		63.9%		45.7%		60.4%				56.5%		52.9%		51.6%		47.1%		50.6%				49.6%		49.3%				49.1%

				Manufacturing		63,761		76,325		69,693		94,600		304,379				62,235		59,910		42,248		65,927		230,321				64,097		55,560		79,107		127,442		326,206				122,963		135,525				465,037

				Gross Margin		500,782		448,943		557,197		710,747		2,217,669				407,427		384,387		384,492		271,132		1,447,438				357,591		326,265		466,246		856,778		2,006,881				856,242		877,509				3,056,774

				GM %		58.8%		51.7%		60.4%		60.0%		57.9%				58.4%		57.1%		57.5%		36.8%		52.1%				47.9%		45.2%		44.1%		41.0%		43.5%				43.4%		42.7%				42.6%











ScreenShots

		Q + H

		Houghton Transaction Summary

		Note: Customer names were filtered for "Hought" and "Commonweath"

		Net Sales

		Contribution Margin

		Manufacturing Costs

		Quaker Purchases - Pulled from Purchase Receipt Details Data Warehouse

		2016

		Sum of Extended Cost USD Rec		Column Labels

				Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Grand Total

		Row Labels

		CANADA		5,661		11,480		6,068				6,204		6,224		8,213		6,176		12,306		4,040		4,230		7,984		78,586

		HOUGHTON CANADA INC CAD$ N45		5,661		11,480		6,068				6,204		6,224		8,213		6,176		12,306		4,040		4,230		7,984		78,586

		UNITED STATES		157,512		256,968		153,297		270,420		175,094		186,774		284,383		223,297		183,908		559,449		190,610		214,334		2,856,046

		HOUGHTON INTERNATIONAL				10,015				9,108		10,015						8,191		5,461		316,049		8,191		2,200		369,228

		HOUGHTON INTERNATIONAL INC				65,452		39,807		65,211		39,588		52,268		68,170		39,391		52,202		39,413		52,691		52,443		566,636

		HOUGHTON INTERNATIONAL N45								8,857						8,857										8,857		26,572

		HOUGHTON INTERNATIONAL N45 PPA		59,499				46,438		13,061		46,438				69,656						46,438		13,061				294,591

		HOUGHTON INTERNATIONAL, INC N45 FSC				3,944																						3,944

		HOUGHTON INTRNL N45 - VALLEY FORGE		38,443		48,267		20,325		55,191		16,803		11,835		30,007		14,563		19,819		15,703		16,321		17,892		305,168

		WALLOVER OIL CO INC		59,465		126,543		46,402		118,991		62,251		121,890		107,691		161,153		106,425		141,371		100,345		132,942		1,285,471

		WALLOVER OIL CO INC N60 - STRONGSVILLE		105		2,748		326						782								476						4,437

		Grand Total		163,174		268,447		159,365		270,420		181,298		192,998		292,596		229,473		196,213		563,489		194,840		222,318		2,934,632

		2017

		Sum of Extended Cost USD Rec		Column Labels

		Row Labels		1/1/17		2/1/17		3/1/17		4/1/17		5/1/17		6/1/17		7/1/17		8/1/17		9/1/17		10/1/17		11/1/17		12/1/17		Grand Total

		CANADA

		HOUGHTON CANADA INC CAD$ N45				4,048		4,248		3,997		3,935				265		10,612				4,250				2,097		33,452

		CANADA Total				4,048		4,248		3,997		3,935				265		10,612				4,250				2,097		33,452

		TECNIQUIMIA

		HOUGHTON MEXICO S.A. DE C.V.												1,271														1,271

		TECNIQUIMIA Total												1,271														1,271

		UNITED STATES

		HOUGHTON CANADA INC CAD US284																								971		971

		HOUGHTON INTERNATIONAL		5,461		5,461				21,974						14,569		16,468		5,461		1,031		5,461		16,499		92,383

		HOUGHTON INTERNATIONAL INC		52,283		51,757		65,554		38,559		51,954		39,274		26,755		42,598		28,690		43,384		43,862		44,258		528,927

		HOUGHTON INTERNATIONAL N45								8,857										8,857						9,009		26,723

		HOUGHTON INTERNATIONAL N45 PPA				34,828						46,438				23,219				34,828		47,890		6,531				193,733

		HOUGHTON INTERNATIONAL, INC N45 FSC				3,944						5,074		1,691		1,691				2,537				5,074		1,691		21,702

		HOUGHTON INTRNL N45 - VALLEY FORGE		19,090		6,016		7,858		7,858		7,058		27,685		20,015		24,304		14,977		11,094				39,658		185,612

		WALLOVER OIL CO INC		90,593		72,813		33,779		21,799		123,924		86,834		59,438		46,771		77,424		73,461		36,297		43,776		766,909

		WALLOVER OIL CO INC N60 - STRONGSVILLE		782																		991						1,773

		UNITED STATES Total		168,208		174,818		107,192		99,047		234,448		155,484		145,685		130,142		172,774		177,850		97,223		155,863		1,818,734

		Grand Total		168,208		178,866		111,440		103,044		238,383		156,756		145,950		140,753		172,774		182,100		97,223		157,960		1,853,457

		2018

		Sum of Extended Cost USD Rec		Column Labels

				Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Grand Total

		Row Labels

		BRAZIL								3				1,275										546				1,824

		HOUGHTON BRASIL																						546				546

		HOUGHTON BRASIL (CONSUMO)								3				1,275														1,278

		CANADA						333		1,779						1,727						2,082						5,921

		HOUGHTON CANADA INC CAD$ N45						333		1,779						1,727						2,082						5,921

		TECNIQUIMIA																								1,304		1,304

		HOUGHTON MEXICO S.A. DE C.V.																								1,304		1,304

		THAILAND																								18,693		18,693

		THAI HOUGHTON 1993 CO.,LTD.																								18,693		18,693

		UNITED STATES		167,385		126,379		136,076		132,318		90,627		170,833		91,545		93,717		111,589		99,393		102,617		35,762		1,358,241

		HOUGHTON CANADA INC CAD US284						955						994														1,949

		HOUGHTON INTERNATIONAL		17,811		8,703		17,862		7,284		5,816		17,867		5,657						13,264		49,437				143,701

		HOUGHTON INTERNATIONAL INC		73,995		44,845		60,001		31,528		34,652		37,535		10,302												292,858

		HOUGHTON INTERNATIONAL N45				8,857										9,141		9,296						9,141				36,435

		HOUGHTON INTERNATIONAL N45 PPA		46,438				34,828		52,968				95,198				48,761		62,238		60,951						401,382

		HOUGHTON INTERNATIONAL, INC N45 FSC		1,691				3,383		5,635		1,691		1,691		3,383		1,745		2,618		3,491		1,745				27,073

		HOUGHTON INTRNL N45 - VALLEY FORGE		13,768		16,362		2,064		9,263		1,843		6,862		9,560		21,441		1,843		14,579				1,843		99,427

		WALLOVER OIL CO INC		13,682		47,612		16,983		25,639		46,625		10,188		53,503		12,473		44,891		7,108		41,790		33,920		354,413

		WALLOVER OIL CO INC N60 - STRONGSVILLE												498										504				1,002

		Grand Total		167,385		126,379		136,409		134,100		90,627		172,108		93,272		93,717		111,589		101,475		103,163		55,760		1,385,984





Table

		Q + H

		Host Entity Heirarchy

		Dates (Host)		Month		Scenarios				Entity		Currency		Reporting		$ Presentation

		Dec-16		December		Actual				Entity Main				Consolidated (CC)		Millions		1000000		$ in millions)

		Jan-17		January		Budget 2019				C000 - Quaker Chemical Consolidated				Consolidated (LC)		Thousands		1000		$ in thousands)

		Feb-17		February		ActBud 2019				NorthAmerica_Cons						Whole		1		whole $)

		Mar-17		March		ActPYFX_2019 - 2019 Actual @ 2018 FX Rates				AsiaPac_Cons

		Apr-17		April		ActPYFX_2018				Europe_Cons

		May-17		May		Forecast 2019-Q1				SouthAmerica_Cons

		Jun-17		June		Hough_Test 2017		1		QCCMain_Elim - Main Elimination		USD

		Jul-17		July				2		Corp_Allocation - Corporate Allocation		USD

		Aug-17		August				3		NA_Allocation - North America Allocations		USD

		Sep-17		September				4		NorthAmerica_Elim - North America Eliminations		USD

		Oct-17		October				5		C100 - Quaker Chemical US - Operating		USD

		Nov-17		November				6		C901 - Quaker US - CMS		USD

		Dec-17		December				7		C908 - Quaker US Steel - CMS		USD

		Jan-18		January				8		C110 - Quaker US - Corporate Admin		USD

		Feb-18		February				9		C120 - Quaker US - Delaware		USD

		Mar-18		March				10		C121 - Quaker Chemical, CV		USD

		Apr-18		April				11		C125 - Quaker International Holdings, LLC		USD

		May-18		May				12		C140 - AC Products Inc.		USD

		Jun-18		June				13		C150 - Epmar		USD

		Jul-18		July				14		C170 - Q2 Technology, LLC		USD

		Aug-18		August				15		C180 - SB Decking Inc.		USD

		Sep-18		September				16		C190 - Summit		USD

		Oct-18		October				17		C191 - Engineered Custom Lubricants		USD

		Nov-18		November				18		C193 - Engineered Custom Lubricants, GMBH		USD

		Dec-18		December				19		C195 - G.W.Smith		USD

		Jan-19		January				20		C903 - Quaker Chemical Canada		CAD

		Feb-19		February				21		C904 - Quaker Chemical Corp Mexico		MXN

		Mar-19		March				22		C905 - Quaker Chemical HR Mexico		MXN

		Apr-19		April				23		C909 - TecniQuimia Mexicana		MXN

		May-19		May				24		C910 - Unitek		MXN

		Jun-19		June				25		MEX_GAAP - Mexico Eliminations		MXN

		Jul-19		July				26		C911 - Quaker Canada Holding		CAD

		Aug-19		August				27		C912 - Lubricor, Inc.		CAD

		Sep-19		September				28		C913 - B & A Banner Holdings, Inc.		CAD

		Oct-19		October				29		C914 - Lubricor Investments, Inc.		CAD

		Nov-19		November				30		C915 - Lubricor Holdings, Inc.		CAD

		Dec-19		December				31		C916 - LUBRICOR, Inc MEXICO		MXN

		Jan-20		January				32		C917 - Lubricor USA, Inc.		USD

		Feb-20		February				33		AP_Allocation - Asia Pacific Allocations		USD

		Mar-20		March				34		AsiaPac_Elim - Asia Pacific Eliminations		USD

		Apr-20		April				35		C200 - Quaker Chemical Australia Operating		AUD

		May-20		May				36		C201 - Quaker Australia Holdings Co		AUD

		Jun-20		June				37		C220 - Quaker Chemical Hong Kong		HKD

		Jul-20		July				38		C230 - Quaker Chemical India		INR

		Aug-20		August				39		C240 - Quaker Shanghai Trading Co.		CNY

		Sep-20		September				40		C260 - Quaker Chemical China		CNY

		Oct-20		October				41		C265 - QCI Mgt (Shanghai) Co., Ltd (RHQ)		CNY

		Nov-20		November				42		C270 - Quaker Thailand Ltd		THB

		Dec-20		December				43		C280 - Wuhan Quaker Technology Co. Ltd		CNY

								44		EU_Allocation - Europe Allocations		USD

								45		QCE_GAAP - QCE GAAP Adj - USD		USD

								46		Europe_Elim - Europe Eliminations		EUR

								47		C300 - Quaker Chemical BV Operating		EUR

								48		C301 - Quaker MLRD - NL		EUR

								49		C310 - Quaker Chemical QCE Holdings		EUR

								50		C315 - Quaker China Holdings B.V.		EUR

								51		C316 - Quaker Chemical Russia B.V		EUR

								52		C320 - Quaker Chemical France		EUR

								53		C321 - Quaker Chemical Services EURL		EUR

								54		C325 - Quaker Chemical MEA FZE (Dubai)		AED

								55		C330 - Quaker Chemical Spain		EUR

								56		C331 - Verkol SA		EUR

								57		C335 - Quaker Chemical Spain Hold SL		EUR

								58		C350 - Quaker Chemical UK		GBP

								59		C360 - Quaker Denmark ApS		DKK

								60		C365 - Binol AB		SEK

								61		C366 - Biosafe OY		EUR

								62		C371 - Quaker Italia, S.r.L. Eural		EUR

								63		C373 - Npcoil Dexter		EUR

								64		C375 - Quaker Automotive Italia, S.r.L.		EUR

								65		C390 - Quaker Chemical Hungary		EUR

								66		C380 - Quaker Chemical South Africa		ZAR

								67		C381 - Quaker Chemical South Africa Holding		ZAR

								68		SA_Allocation - South America Allocations		USD

								69		SouthAmerica_Elim - South America Eliminations		USD

								70		C400 - Quaker Chemical Brazil Operating		BRL

								71		C405 - Quaker Chemical Operacoes		BRL

								72		C410 - Quaker Chemical Brazil Holdings		BRL

								73		C420 - KWR Lubrificantes Industrials LTDA		BRL

								74		C450 - Quaker Chemical Argentina		ARS

								75		C451 - Quaker Chemical Argentina_USD		USD
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		PRO:FINANCE;LTDTA;HLEVEL[5

		PRO:FINANCE;1918;CALC[N

		PRO:FINANCE;2450;CALC[Y

		PRO:FINANCE;2200;CALC[Y

		PRO:FINANCE;LIAB_EQUITY;CALC[Y

		PRO:FINANCE;2510;HLEVEL[5

		PRO:FINANCE;1530;CALC[Y

		PRO:FINANCE;110.3500;HLEVEL[5

		PRO:FINANCE;2660;HLEVEL[5

		PRO:FINANCE;TOTAL_LTDTA;HLEVEL[4

		PRO:FINANCE;1529;CALC[Y

		PRO:FINANCE;2521;HLEVEL[5

		PRO:FINANCE;1526;HLEVEL[5

		PRO:FINANCE;INTANG_NET;HLEVEL[4

		PRO:FINANCE;2100;HLEVEL[5

		PRO:FINANCE;2500;HLEVEL[4

		PRO:FINANCE;110.3430;CALC[N

		PRO:FINANCE;ACCR_COMP;CALC[Y

		PRO:FINANCE;1610;HLEVEL[4

		PRO:FINANCE;2320;CALC[Y

		PRO:FINANCE;1705;HLEVEL[5

		PRO:FINANCE;1525;CALC[Y

		PRO:FINANCE;3120;HLEVEL[5

		PRO:FINANCE;WIP_FG;CALC[Y

		PRO:FINANCE;1640;CALC[N

		PRO:FINANCE;1921;HLEVEL[5

		PRO:FINANCE;2000;CALC[Y

		PRO:FINANCE;1903;HLEVEL[5

		PRO:FINANCE;1650;CALC[N

		PRO:FINANCE;1523;CALC[Y

		PRO:FINANCE;2250;CALC[Y

		PRO:FINANCE;909.3430;CALC[N

		PRO:FINANCE;1645;HLEVEL[5

		PRO:FINANCE;1524;HLEVEL[5

		PRO:FINANCE;1920;HLEVEL[5

		PRO:FINANCE;CUR_DEFTAXASSET;HLEVEL[4

		PRO:FINANCE;1500;HLEVEL[5

		PRO:FINANCE;1903;CALC[Y

		PRO:FINANCE;OTHER_NCLIABS;CALC[Y

		PRO:FINANCE;1570;CALC[Y

		PRO:FINANCE;2660;CALC[N

		PRO:FINANCE;3500;HLEVEL[4

		PRO:FINANCE;TOTAL_LTDTA;CALC[Y

		PRO:FINANCE;1922;HLEVEL[5
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		PRO:FINANCE;2521;CALC[N

		PRO:FINANCE;TOTAL_CTA;HLEVEL[4
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		PRO:FINANCE;1540;HLEVEL[5
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		PRO:FINANCE;1399;CALC[Y
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		PRO:FINANCE;1523;HLEVEL[5
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		PRO:FINANCE;BEG_RE;CALC[Y

		PRO:FINANCE;1520;HLEVEL[5

		PRO:FINANCE;2800;CALC[Y
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		PRO:FINANCE;1630;HLEVEL[5
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		PRO:FINANCE;1524;CALC[Y

		PRO:FINANCE;000.3500;CALC[N
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		PRO:FINANCE;2320;HLEVEL[5

		PRO:FINANCE;1566;HLEVEL[5

		PRO:FINANCE;2600;HLEVEL[4

		PRO:FINANCE;1919;HLEVEL[5

		PRO:FINANCE;2000;HLEVEL[3

		PRO:FINANCE;1010;HLEVEL[3

		PRO:FINANCE;2100;CALC[Y

		PRO:FINANCE;2350;CALC[Y

		PRO:FINANCE;3120;CALC[Y

		PRO:FINANCE;2550;CALC[Y

		PRO:FINANCE;1390;CALC[Y

		PRO:FINANCE;3000;HLEVEL[3

		PRO:FINANCE;1917;HLEVEL[5

		PRO:FINANCE;110.3430;HLEVEL[5

		PRO:FINANCE;1565;HLEVEL[5

		PRO:FINANCE;3350;HLEVEL[5

		PRO:FINANCE;AR_OTHER;CALC[Y

		PRO:FINANCE;1917;CALC[Y

		PRO:FINANCE;1919;CALC[N

		PRO:FINANCE;1565;CALC[Y

		PRO:FINANCE;910.3430;CALC[N

		PRO:FINANCE;1600;CALC[Y

		PRO:FINANCE;1527;HLEVEL[5

		PRO:FINANCE;1921;CALC[Y

		PRO:FINANCE;IC_LOANS;HLEVEL[4

		PRO:FINANCE;1650;HLEVEL[5

		PRO:FINANCE;APIC;HLEVEL[4

		PRO:FINANCE;CYNI;HLEVEL[5

		PRO:FINANCE;2510;CALC[Y

		PRO:FINANCE;3200;HLEVEL[5

		PRO:FINANCE;1370;HLEVEL[5

		PRO:FINANCE;1000;HLEVEL[2

		PRO:FINANCE;ACCUM_DEPR;CALC[Y

		PRO:FINANCE;1526;CALC[Y

		PRO:FINANCE;PPD_TAXES;HLEVEL[4

		PRO:FINANCE;2520;HLEVEL[5

		PRO:FINANCE;3110;HLEVEL[5

		PRO:FINANCE;1350;HLEVEL[4

		PRO:FINANCE;1110;CALC[Y

		PRO:FINANCE;1000;CALC[Y

		PRO:FINANCE;3100;HLEVEL[5

		PRO:FINANCE;1916;CALC[Y

		PRO:FINANCE;110.3500;CALC[N

		PRO:FINANCE;RM_CC;CALC[Y

		PRO:FINANCE;1360;HLEVEL[5

		PRO:FINANCE;INTANG_ACCUM;CALC[Y

		PRO:FINANCE;1350;CALC[Y

		PRO:FINANCE;1515;HLEVEL[5

		PRO:FINANCE;CS;CALC[Y

		PRO:FINANCE;1645;CALC[Y

		PRO:FINANCE;2420;HLEVEL[5

		PRO:FINANCE;1918;HLEVEL[5

		PRO:FINANCE;OTHNCA;HLEVEL[4

		PRO:FINANCE;1390;HLEVEL[5

		PRO:FINANCE;1640;HLEVEL[5

		PRO:FINANCE;1540;CALC[Y

		PRO:FINANCE;LIAB_EQUITY;HLEVEL[2

		PRO:FINANCE;2410;CALC[Y

		PRO:FINANCE;IC_LOANS;CALC[Y

		PRO:FINANCE;BEG_RE;HLEVEL[5

		PRO:FINANCE;1850;HLEVEL[5

		PRO:FINANCE;1920;CALC[Y

		PRO:FINANCE;2900;CALC[N

		PRO:FINANCE;1391;CALC[Y

		PRO:FINANCE;1512;CALC[Y

		PRO:FINANCE;2600;CALC[Y

		PRO:FINANCE;2350;HLEVEL[5

		PRO:FINANCE;1800;HLEVEL[5

		PRO:FINANCE;ACCR_PENSOPEB;CALC[Y

		PRO:FINANCE;1850;CALC[Y

		PRO:FINANCE;1360;CALC[Y

		PRO:FINANCE;INV_RESERVES;HLEVEL[5

		PRO:FINANCE;TOTAL_LTDTAX;HLEVEL[4

		PRO:FINANCE;1916;HLEVEL[5

		PRO:FINANCE;RM_CC;HLEVEL[5

		PRO:FINANCE;ACCUM_DEPR;HLEVEL[5

		PRO:FINANCE;2520;CALC[Y

		PRO:FINANCE;2900;HLEVEL[4

		PRO:FINANCE;2379;HLEVEL[5

		PRO:FINANCE;1505;CALC[Y

		PRO:FINANCE;1400;CALC[Y

		PRO:FINANCE;ACCR_ST_PENSOPEB;HLEVEL[5

		PRO:FINANCE;1564;CALC[Y

		PRO:FINANCE;BALANCE_SHEET;CALC[Y

		PRO:FINANCE;3500;CALC[Y

		PRO:FINANCE;1800;CALC[Y

		PRO:FINANCE;1529;HLEVEL[5

		PRO:FINANCE;2500;CALC[Y

		PRO:FINANCE;OAL;HLEVEL[5

		PRO:FINANCE;3420;CALC[Y

		PRO:FINANCE;1505;HLEVEL[5

		PRO:FINANCE;2010;HLEVEL[4

		PRO:FINANCE;000.3500;HLEVEL[5

		PRO:FINANCE;1400;HLEVEL[4

		PRO:FINANCE;1512;HLEVEL[5

		PRO:FINANCE;1510;CALC[Y

		PRO:FINANCE;2550;HLEVEL[5

		PRO:FINANCE;1510;HLEVEL[5

		PRO:FINANCE;1500;CALC[Y

		PRO:FINANCE;2010;CALC[Y

		PRO:FINANCE;1700;CALC[Y

		PRO:FINANCE;INTANG_NET;CALC[Y

		PRO:FINANCE;TOTAL_CTA;CALC[Y

		PRO:FINANCE;3350;CALC[Y

		PRO:FINANCE;ACCR_COMP;HLEVEL[5

		PRO:FINANCE;1300;CALC[Y

		PRO:FINANCE;OTHNCA;CALC[Y

		PRO:FINANCE;1392;HLEVEL[5

		PRO:FINANCE;INTANG_ACCUM;HLEVEL[5

		PRO:FINANCE;1520;CALC[Y

		PRO:FINANCE;CYNI;CALC[N

		PRO:FINANCE;1525;HLEVEL[5

		PRO:FINANCE;1620;HLEVEL[5

		PRO:FINANCE;INTANG_COST;CALC[Y

		PRO:FINANCE;1600;HLEVEL[3

		PRO:FINANCE;1922;CALC[Y

		PRO:FINANCE;910.3430;HLEVEL[5

		PRO:FINANCE;1923;CALC[Y

		PRO:FINANCE;1522;HLEVEL[5

		PRO:FINANCE;NETINCOME;HLEVEL[1

		PRO:FINANCE;9450;HLEVEL[3

		PRO:FINANCE;9000;HLEVEL[3

		PRO:FINANCE;9230;HLEVEL[4

		PRO:FINANCE;9120;HLEVEL[4

		PRO:FINANCE;9100;HLEVEL[4
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		PRO:FINANCE;ADMD_6000;HLEVEL[6
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		PRO:FINANCE;TOTALSGA;HLEVEL[4
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		PRO:FINANCE;HRD_6000;HLEVEL[6
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		PRO:FINANCE;5500;HLEVEL[6

		PRO:FINANCE;5350;HLEVEL[7

		PRO:FINANCE;5100;HLEVEL[7

		PRO:FINANCE;4200;HLEVEL[7

		PRO:FINANCE;9500;HLEVEL[2

		PRO:FINANCE;9410;HLEVEL[3

		PRO:FINANCE;ITA_6000;HLEVEL[5
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		PRO:FINANCE;9600;HLEVEL[2
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		DES:BALANCE_SHEET[Balance Sheet

		DES:110.3430[Unrealised Gain/Loss in Invest

		DES:MPL[Minimum Pension Liability

		DES:CYNI[Current Year Net Income

		DES:APIC[Capital in Excess of Par Value

		DES:3110[Capital Stock Authorized
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		DES:1850[Accumulated Amortization Goodwill
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		DES:1566[VAT - Brazil

		DES:1564[VAT Reclaimable

		DES:1526[Ppd-Miscellaneous
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		DES:1530[Deferred Taxes

		DES:1529[Prepaid Taxes
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		DES:1399[Intercie Clearing Acct
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		DES:1360[I/C AR-Product and services

		DES:AR_ALLOWANCE[Allowance for Doubtful Accounts

		DES:1100[Cash & Cash Equivalents

		DES:1120[Petty cash

		DES:LIAB_EQUITY[Total Liabilities and Equity

		DES:3600[Unearned Compensation

		DES:110.3500[Treasury Stock

		DES:3430[Unrealised Gain/Loss in Invest

		DES:909.3430[Inflation Effect on Stock

		DES:000.3430[Unrealised Gain/Loss in Invest

		DES:3420[Cum Translation Adjustment

		DES:000.3400[Accumulated Other Comprehensiv

		DES:RE[Retained Earnings

		DES:3990[Ret Earnings for Ann Close

		DES:3350[Dividends Received

		DES:BEG_RE[Beginning Retained Earnings

		DES:3200[Capital in Excess of Par

		DES:3120[Capital Stock Issued

		DES:3100[Common Stock

		DES:2900[Minority Int in Equity Subs

		DES:2800[LT Deferred Tax

		DES:OTHER_NCLIABS[Other Non Current Liabilities

		DES:ACCR_PENSOPEB[Accrued LT Pension and OPEB

		DES:2550[Intercompany Loans

		DES:2521[Loan Lease contracts

		DES:2510[LTD to Banks

		DES:2450[Current Deferred Tax

		DES:2410[Bank Loans

		DES:2350[Payable Taxes

		DES:OAL[Other Accrued Liabilities

		DES:ACCR_ST_PENSOPEB[Accrued ST Pension and OPEB

		DES:2200[Payable Dividends

		DES:1000[Assets

		DES:INTANG_NET[Intangible Assets, Net

		DES:INTANG_COST[Intangibles

		DES:1923[LT Assets - Other

		DES:1921[LT Assets - SRIP Insurance

		DES:1919[Naples Tax Loan Interest

		DES:1917[Deferred Compensation

		DES:1903[Misc Non-Current Assets

		DES:TOTAL_LTDTA[Total Long Term Deferred Tax Asset

		DES:GW_NET[Total Goodwill, Net

		DES:1800[Goodwill at Cost

		DES:ACCUM_DEPR[Accumulated Depreciation

		DES:1610[Total Investments in Subs and Associated Companies

		DES:1645[Investments Assoc Companies

		DES:1630[IC Loans Advance to Subs

		DES:1010[Current Assets

		DES:1570[Miscellaneous Taxes

		DES:1565[VAT

		DES:AR_OTHER[Accounts Receivable Other

		DES:1527[Ppd-Miscellaneous

		DES:1525[Ppd-Real Estate Taxes

		DES:1520[Prepaid Rent

		DES:1512[Ppd-IT Licenses

		DES:1505[Prepaid-Employee

		DES:CUR_DEFTAXASSET[Current Deferred Tax Asset

		DES:PPD_TAXES[Prepaid Taxes

		DES:1524[Prepaid Taxes

		DES:1400[Inventory, Net

		DES:WIP_FG[WIP & FG

		DES:1350[Intercompany Receivables, Net

		DES:1392[CMS CLEARING-INCOMING

		DES:1390[I/C Other

		DES:1370[I/C AR-License fees

		DES:1300[Accounts Receivable, Net

		DES:AR_GROSS[Accounts Receivable Gross

		DES:1200[Short term investments

		DES:1130[Cash equivalents

		DES:1115[Clearing account

		DES:3000[Shareholders Equity

		DES:3500[Treasury Stock

		DES:000.3500[Treasury Stock

		DES:910.3430[Inflation Effect on Stock

		DES:TOTAL_CTA[Total Cum Translation Adjustment

		DES:3400[Accumulated Other Comprehensiv

		DES:3999[Retained Earnings Curr Yr

		DES:3320[Dividends Paid

		DES:CS[Common Stock

		DES:2000[Liabilities

		DES:2600[Non Current Liabilities

		DES:IC_LOANS[Intercompany Loans

		DES:2520[LTD to Other

		DES:2379[Net Intercompany imbalance

		DES:2250[Accounts Payable Intercie

		DES:1600[Non Current Assets

		DES:1922[LT Assets-Ppd IT License Fees

		DES:1918[Naples Tax Loan

		DES:1900[Other Non Curr Assets

		DES:1700[Net Property, Plant & Equipment

		DES:1640[Investments in Assoc Companies

		DES:PPD_OCA[Prepaid Expenses and Other Current Assets

		DES:1540[Other Current Assets

		DES:1510[Prepaid Insurance

		DES:1523[Prepaid Taxes

		DES:RM_CC[RM & CC

		DES:1380[I/C AR-Interest

		DES:ST_INVESTMENTS[Total Short Term Investments

		APD:FINANCE[Quaker Finance Application

		DES:USD;FINANCE[US Dollar

		DES:C000;FINANCE[Quaker Chemical Consolidated

		DES:YTD;FINANCE[YTD

		DES:TOTAL_SUBLEDGER;FINANCE[All Subledger Accounts

		DES:1110[Cash in Banks

		DES:TOTALROUND;FINANCE[Total Rounded

		DES:2017.MAR;FINANCE[3/31/2017

		DES:ALL_FUNCAREAS;FINANCE[All Functional Areas

		DES:ACTUAL;FINANCE[Actual

		DES:BALANCE_SHEET;FINANCE[Balance Sheet

		DES:9600;FINANCE[Minority Interest Expense

		DES:9420;FINANCE[Deferred Income Taxes

		DES:OTHINTERCO;FINANCE[Other Intercompany Income/Expense

		DES:EXCHGAIN_LOSS;FINANCE[Exchange Gain/Loss

		DES:9115;FINANCE[Interest Income

		DES:OPINCOME;FINANCE[Operating Income

		DES:LRA_6000;FINANCE[Legal and Risk -Expenses

		DES:EXADA_6000;FINANCE[Executive Administration -Expenses

		DES:DIRECTADMINEXP;FINANCE[Direct Admininstration Expense

		DES:LRD_6000;FINANCE[Legal and Risk -Expenses

		DES:EXADD_6000;FINANCE[Executive Administration -Expenses

		DES:SF_6000;FINANCE[Sales Force Expenses

		DES:CMS_6000;FINANCE[CMS Site Costs -Expenses

		DES:5700;FINANCE[CMS Manufacturing Cost

		DES:RMANDCONTCOST;FINANCE[Raw Material and Container Cost

		DES:5200;FINANCE[COGS - CMS Tier II Gross Sites

		DES:4400;FINANCE[Net Sales Intercompany

		DES:6000;FINANCE[Expenses

		DES:RESD_6000;FINANCE[Restructuring Expenses

		DES:ITD_6000;FINANCE[Information Technology -Expenses

		DES:INVENTORYVAR;FINANCE[Inventory Variances

		DES:4300;FINANCE[Freight Revenue

		DES:NETINCOME;FINANCE[Net Income

		DES:9450;FINANCE[Withholding Tax Dividends

		DES:9000;FINANCE[Non operating

		DES:9230;FINANCE[Result on Disposal of Assets

		DES:9120;FINANCE[Intercompany Interest

		DES:9100;FINANCE[Interest Income/Expense

		DES:OAA_6000;FINANCE[Other Administrative Expenses

		DES:FINA_6000;FINANCE[Finance -Expenses

		DES:GS_6000;FINANCE[Global Services Expense -Expenses

		DES:OAD_6000;FINANCE[Other Administrative Expenses

		DES:FIND_6000;FINANCE[Finance -Expenses

		DES:MKT_6000;FINANCE[Total Marketing -Expenses

		DES:ICPROFIT;FINANCE[I/C Profit

		DES:5420;FINANCE[Intercompany Toll Charge

		DES:CONTRIBUTIONMAR;FINANCE[Contribution Margin

		DES:5300;FINANCE[Freight Expense

		DES:NETSALES;FINANCE[Net Sales

		DES:9500;FINANCE[Equity Income

		DES:9410;FINANCE[Current Income Taxes

		DES:ICMGTFEE;FINANCE[Inter Company Management Fees

		DES:9210;FINANCE[Third Party License Fees

		DES:ITA_6000;FINANCE[Information Technology -Expenses

		DES:ADMA_6000;FINANCE[Administrative Facilties -Expenses

		DES:LAB_6000;FINANCE[Lab Costs -Expenses

		DES:5600;FINANCE[Contract Manufacturing

		DES:9400;FINANCE[Taxes on Income

		DES:PBT;FINANCE[Profit Before Tax

		DES:9310;FINANCE[I/C License Fees

		DES:9200;FINANCE[Other Income & Expense

		DES:9111;FINANCE[Interest Expense

		DES:ALLOCATEADMINEXP;FINANCE[Allocated Administrative Expenses

		DES:HRA_6000;FINANCE[Human Resources -Expenses

		DES:TOTALSGA;FINANCE[Total Direct Selling General and Administrative Ex

		DES:REGAD_6000;FINANCE[Regional Administrative Expenses

		DES:HRD_6000;FINANCE[Human Resources -Expenses

		DES:DIRECTSELLGEN;FINANCE[Direct Selling and General Expense

		DES:GROSSMARGIN;FINANCE[Gross Margin

		DES:MFG_6000;FINANCE[Actual Manufacturing BU -Expenses

		DES:5500;FINANCE[Manufacturing Variances

		DES:5350;FINANCE[CMS Exp to Be Charged

		DES:5100;FINANCE[COGS - Product

		DES:4200;FINANCE[Net Sales CMS Tier II/Management Fees

		DES:9112;FINANCE[Interest Expense Leasing

		DES:ADMD_6000;FINANCE[Administrative Facilties -Expenses

		DES:MFGCOSTACCT;FINANCE[Manufacturing

		DES:5400;FINANCE[COGS - Intercompany

		DES:4100;FINANCE[Net Sales Product

		DES:2016.MAR;FINANCE[3/31/2016

		DES:QTD;FINANCE[QTD
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Adjusted EBITDA Reconciliation – 2017 
($ in millions, unless otherwise noted)

Quaker Houghton Divestitures Other ( b ) NewCo
Net Income Attributable to Quaker Houghton 20                  (47)                (9)                   5                    (30)                

Depreciation and Amortization 20                  55                  -                 10                  85                  
Interest Expense, Net 1                    51                  -                 (16)                37                  
Taxes on Income (c) 42                  42                  (2)                   1                    83                  

EBITDA 83                  102               (11)                0                    175               
Equity Income in a Captive Insurance Company (3)                   -                 -                 -                 (3)                   
Combination and Other Acquisition-Related Expenses 30                  10                  -                 -                 40                  
Pension and Postretirement Benefit Costs, Non-Service Components 4                    (1)                   -                 -                 4                    
Cost Reduction Activities 0                    2                    -                 -                 2                    
Loss on Disposal of Held-for-Sale Asset 0                    -                 -                 -                 0                    
Insurance Insolvency Recovery (1)                   -                 -                 -                 (1)                   
Affiliate Management Fees -                 2                    -                 -                 2                    
Non-Income Tax Settlement Expense -                 1                    -                 -                 1                    
Other Addbacks (a) 0                    0                    -                 -                 1                    

Adjusted EBITDA 115               116               (11)                0                    221               
Adjusted EBITDA margin (%) 14.0% 14.8% 20.4% 0.0% 14.2%

*EBITDA and Adjusted EBITDA may not calculate due to rounding.

2017

(b) Other includes estimated increases to depreciation and amortization due to purchase accounting fair value adjustments and a reduction of interest 
expense based on the average borrowings of the period plus the purchase consideration under the Quaker Houghton facility estimated interest rates.

(c) Taxes on Income related to the Divestitures and Other, as described above, each tax effected at the U.S. tax rate of 21%.

(a) Other Addbacks includes charges related to inventory fair value adjustments in the Wallover acquisition, currency conversion impacts of hyper-
inflationary economies and other non-recurring charges.
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Adjusted EBITDA Reconciliation – 2018 
($ in millions, unless otherwise noted)

Quaker Houghton Divestitures Other ( b ) NewCo
Net Income Attributable to Quaker Houghton 59                  0                    (9)                   11                  62                  

Depreciation and Amortization 20                  54                  -                 10                  85                  
Interest Expense, Net 4                    56                  -                 (25)                35                  
Taxes on Income (c) 25                  3                    (2)                   3                    29                  

EBITDA 108               114               (12)                (0)                   210               
Equity Income in a Captive Insurance Company (1)                   -                 -                 -                 (1)                   
Combination and Other Acquisition-Related Expenses 16                  7                    -                 -                 23                  
Pension and Postretirement Benefit Costs, Non-Service Components 2                    (2)                   -                 -                 1                    
Cost Reduction Activities -                 0                    -                 -                 0                    
Currency Conversion Impacts of Hyper-Inflationary Economies 1                    0                    -                 -                 1                    
Affiliate Management Fees -                 2                    -                 -                 2                    
Other Addbacks (a) (1)                   0                    -                 -                 (0)                   

Adjusted EBITDA 126               122               (12)                (0)                   236               
Adjusted EBITDA margin (%) 14.5% 14.8% 22.6% 0.0% 14.4%

* EBITDA and Adjusted EBITDA may not calculate due to rounding.

2018

(a) Other Addbacks includes charges related to non-recurring non-income tax and VAT charges, an insurance insolvency recovery and a gain on the 
liquidation of an inactive legal entity.

(b) Other includes estimated increases to depreciation and amortization due to purchase accounting fair value adjustments and a reduction of interest 
expense based on the average borrowings of the period plus the purchase consideration under the Quaker Houghton facility estimated interest rates.

(c) Taxes on Income related to the Divestitures and Other, as described above, each tax effected at the U.S. tax rate of 21%.


Slide Data

		Q + H

		Slide Summary Data

		(dollars in thousands)

		Net Sales		2016				2017				2018				TTM Q2'19

		Quaker		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Houghton & Other		738				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Adjusted EBITDA

		Quaker		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Houghton & Other		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Adjusted EBITDA Margin (%)

		Quaker		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Houghton & Other		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Unlevered Free Cash Flow *

		Quaker		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Houghton & Other		84				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		* Unlevered free cash flow is calculated as operating cash flows less capital expenditures plus pre-tax interest expense.

		TTM Q2 2019 Data		Quaker				Houghton & Other				NewCo				Synergies

		Net Sales		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Gross Profit (with synergies)		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				34

		Gross Margin (%)		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Adjusted EBITDA (with synergies)		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				60

		Adjusted EBITDA Margin (%)		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Free Cash Flow Conversion (%)		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Waterfall bridge		Quaker				Houghton & Other				Divest				Run-Rate Synergy				NewCo

		Adjusted EBITDA		ERROR:#NAME?				ERROR:#NAME?				(11)				60				ERROR:#NAME?

		Purchase Price

		Cash		172,500

		Debt		670,000				Shares				7/25 Price

		Shares		807,540				4300				187.8

				1,650,040

		Houghton EBITDA		ERROR:#NAME?

		Multiple		ERROR:#NAME?

		Houghton EBITDA		ERROR:#NAME?

		Multiple with synergies		ERROR:#NAME?

		Leverage calculation

		Debt		959,890				Includes total uses per 7/26 funds flow memo plus Quaker bonds (EUR FX rate as of 7/27)

		Cash		165,234				6/30 cash amounts plus $37 million divestiture proceeds

		Net Debt		794,656

		Adjusted EBITDA		230,115				TTM Q2 2019

		Calculated Leverage		3.5









Houghton



Houghton 	&	 Other	

2016	2017	2018	TTM Q2'19	0	0	0	0	



Quaker



Quaker	

2016	2017	2018	TTM Q2'19	0	0	0	0	





P&L

		Q + H

		P&L



				2016 (a)

				Quaker				Houghton				Divestitures				Other (c)				NewCo

		Net Sales		ERROR:#NAME?				741				(48)				(4)				ERROR:#NAME?

		Cost of Goods Sold		ERROR:#NAME?				475				(31)				(3)				ERROR:#NAME?

		Gross Margin		ERROR:#NAME?				267				(17)				(1)				ERROR:#NAME?

		Selling, General, and Administrative Expenses		ERROR:#NAME?				260				(6)				9				ERROR:#NAME?

		Combination-Related Expenses		2				3				- 0				- 0				5

		Operating Income		ERROR:#NAME?				3				(10)				(10)				ERROR:#NAME?

		Interest Expense		ERROR:#NAME?				(50)				- 0				ERROR:#NAME?				ERROR:#NAME?

		Interest Income		ERROR:#NAME?				(0)				- 0				- 0				ERROR:#NAME?

		Other Income Expense		ERROR:#NAME?				(4)				- 0				- 0				ERROR:#NAME?

		Income Before Taxes and Equity Income		ERROR:#NAME?				(51)				(10)				ERROR:#NAME?				ERROR:#NAME?

		Taxes On Income		ERROR:#NAME?				(5)				(2)				ERROR:#NAME?				ERROR:#NAME?

		Equity Income		ERROR:#NAME?				(9)				- 0				- 0				ERROR:#NAME?

		Minority Interest Expense		ERROR:#NAME?				(0)				- 0				- 0				ERROR:#NAME?

		Net Income		ERROR:#NAME?				(37)				(8)				ERROR:#NAME?				ERROR:#NAME?



		Net Income Attributable to Quaker Houghton		ERROR:#NAME?				(37)				(8)				ERROR:#NAME?				ERROR:#NAME?

		Depreciation and Amortization		ERROR:#NAME?				55				- 0				10				ERROR:#NAME?

		Interest Expense, Net		ERROR:#NAME?				51				- 0				ERROR:#NAME?				ERROR:#NAME?

		Taxes on Income (d)		ERROR:#NAME?				(5)				(2)				ERROR:#NAME?				ERROR:#NAME?

		EBITDA		ERROR:#NAME?				64				(10)				ERROR:#NAME?				ERROR:#NAME?

		Equity Income in a Captive Insurance Company		(2)				- 0				- 0				- 0				(2)

		Combination and Other Acquisition-Related Expenses		2				3				- 0				- 0				5

		Pension and Postretirement Benefit Costs, Non-Service Components		2				(1)				- 0				- 0				1

		Cost Reduction Activities		- 0				4				- 0				- 0				4

		Impairment of Goodwill and Intangible Assets		- 0				41				- 0				- 0				41

		Affiliate Management Fees		- 0				2				- 0				- 0				2

		Non-Income Tax Settlement Expense		- 0				2				- 0				- 0				2

		Full-Year Impact of Wallover Acquisition		- 0				3				- 0				- 0				3

		Other Addbacks (b)		(0)				1				- 0				- 0				1

		Adjusted EBITDA		ERROR:#NAME?				119				(10)				ERROR:#NAME?				ERROR:#NAME?

		Adjusted EBITDA margin (%)		ERROR:#NAME?				16.1%				21.6%				ERROR:#NAME?				ERROR:#NAME?



		(a) In the first quarter of 2019, the Company updated its calculation methodology to include the use of interest expense net of interest income compared to the historical use of only interest expense, and also to include the non-service component of the Company’s pension and postretirement benefit costs.  Prior year amounts have been recast for comparability purposes.







		(b) Other Addbacks includes a charge related to a legal settlement, a charge related to inventory fair value adjustments in the Wallover acquisition, offset by a gain on the sale of an asset, currency conversion impacts of hyper-inflationary economies and a restructuring credit.





		(c) Other includes estimated increases to depreciation and amortization due to purchase accounting fair value adjustments and a reduction of interest expense based on the average borrowings of the period plus the purchase consideration under the Quaker Houghton facility estimated interest rates.





		(d) Taxes on Income related to the Divestitures and Other, as described above, each tax effected at the U.S. tax rate of 21%.



		*EBITDA and Adjusted EBITDA may not calculate due to rounding.



				2017

				Quaker				Houghton				Divestitures				Other (b)				NewCo

		Net Sales		ERROR:#NAME?				ERROR:#NAME?				(53)				(3)				ERROR:#NAME?

		Cost of Goods Sold		ERROR:#NAME?				ERROR:#NAME?				(35)				(2)				ERROR:#NAME?

		Gross Margin		ERROR:#NAME?				ERROR:#NAME?				(18)				(1)				ERROR:#NAME?

		Selling, General, and Administrative Expenses		ERROR:#NAME?				ERROR:#NAME?				(7)				9				ERROR:#NAME?

		Combination-Related Expenses		30				9				- 0				- 0				39

		Operating Income		ERROR:#NAME?				ERROR:#NAME?				(11)				(10)				ERROR:#NAME?

		Interest Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				ERROR:#NAME?				ERROR:#NAME?

		Interest Income		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Other Income Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Income Before Taxes and Equity Income		ERROR:#NAME?				ERROR:#NAME?				(11)				ERROR:#NAME?				ERROR:#NAME?

		Taxes On Income		ERROR:#NAME?				ERROR:#NAME?				(2)				ERROR:#NAME?				ERROR:#NAME?

		Equity Income		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Minority Interest Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Net Income		ERROR:#NAME?				ERROR:#NAME?				(9)				ERROR:#NAME?				ERROR:#NAME?



		Net Income Attributable to Quaker Houghton		ERROR:#NAME?				ERROR:#NAME?				(9)				ERROR:#NAME?				ERROR:#NAME?

		Depreciation and Amortization		ERROR:#NAME?				ERROR:#NAME?				- 0				10				ERROR:#NAME?

		Interest Expense, Net		ERROR:#NAME?				ERROR:#NAME?				- 0				ERROR:#NAME?				ERROR:#NAME?

		Taxes on Income (c)		ERROR:#NAME?				ERROR:#NAME?				(2)				ERROR:#NAME?				ERROR:#NAME?

		EBITDA		ERROR:#NAME?				ERROR:#NAME?				(11)				ERROR:#NAME?				ERROR:#NAME?

		Equity Income in a Captive Insurance Company		(3)				- 0				- 0				- 0				(3)

		Combination and Other Acquisition-Related Expenses		30				10				- 0				- 0				40

		Pension and Postretirement Benefit Costs, Non-Service Components		4				(1)				- 0				- 0				4

		Cost Reduction Activities		0				2				- 0				- 0				2

		Loss on Disposal of Held-for-Sale Asset		0				- 0				- 0				- 0				0

		Insurance Insolvency Recovery		(1)				- 0				- 0				- 0				(1)

		Affiliate Management Fees		- 0				2				- 0				- 0				2

		Non-Income Tax Settlement Expense		- 0				1				- 0				- 0				1

		Other Addbacks (a)		0				0				- 0				- 0				1

		Adjusted EBITDA		ERROR:#NAME?				ERROR:#NAME?				(11)				ERROR:#NAME?				ERROR:#NAME?

		Adjusted EBITDA margin (%)		ERROR:#NAME?				ERROR:#NAME?				20.4%				ERROR:#NAME?				ERROR:#NAME?



		(a) Other Addbacks includes charges related to inventory fair value adjustments in the Wallover acquisition, currency conversion impacts of hyper-inflationary economies and other non-recurring charges.





		(b) Other includes estimated increases to depreciation and amortization due to purchase accounting fair value adjustments and a reduction of interest expense based on the average borrowings of the period plus the purchase consideration under the Quaker Houghton facility estimated interest rates.





		(c) Taxes on Income related to the Divestitures and Other, as described above, each tax effected at the U.S. tax rate of 21%.



		*EBITDA and Adjusted EBITDA may not calculate due to rounding.



				2018

				Quaker				Houghton				Divestitures				Other (b)				NewCo

		Net Sales		ERROR:#NAME?				ERROR:#NAME?				(53)				(5)				ERROR:#NAME?

		Cost of Goods Sold		ERROR:#NAME?				ERROR:#NAME?				(33)				(4)				ERROR:#NAME?

		Gross Margin		ERROR:#NAME?				ERROR:#NAME?				(19)				(1)				ERROR:#NAME?

		Selling, General, and Administrative Expenses		ERROR:#NAME?				ERROR:#NAME?				(8)				9				ERROR:#NAME?

		Combination-Related Expenses		16				7				- 0				- 0				23

		Operating Income		ERROR:#NAME?				ERROR:#NAME?				(12)				(10)				ERROR:#NAME?

		Interest Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				ERROR:#NAME?				ERROR:#NAME?

		Interest Income		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Other Income Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Income Before Taxes and Equity Income		ERROR:#NAME?				ERROR:#NAME?				(12)				ERROR:#NAME?				ERROR:#NAME?

		Taxes On Income		ERROR:#NAME?				ERROR:#NAME?				(2)				ERROR:#NAME?				ERROR:#NAME?

		Equity Income		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Minority Interest Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Net Income		ERROR:#NAME?				ERROR:#NAME?				(9)				ERROR:#NAME?				ERROR:#NAME?



		Net Income Attributable to Quaker Houghton		ERROR:#NAME?				ERROR:#NAME?				(9)				ERROR:#NAME?				ERROR:#NAME?

		Depreciation and Amortization		ERROR:#NAME?				ERROR:#NAME?				- 0				10				ERROR:#NAME?

		Interest Expense, Net		ERROR:#NAME?				ERROR:#NAME?				- 0				ERROR:#NAME?				ERROR:#NAME?

		Taxes on Income (c)		ERROR:#NAME?				ERROR:#NAME?				(2)				ERROR:#NAME?				ERROR:#NAME?

		EBITDA		ERROR:#NAME?				ERROR:#NAME?				(12)				ERROR:#NAME?				ERROR:#NAME?

		Equity Income in a Captive Insurance Company		(1)				- 0				- 0				- 0				(1)

		Combination and Other Acquisition-Related Expenses		16				7				- 0				- 0				23

		Pension and Postretirement Benefit Costs, Non-Service Components		2				(2)				- 0				- 0				1

		Cost Reduction Activities		- 0				0				- 0				- 0				0

		Currency Conversion Impacts of Hyper-Inflationary Economies		1				0				- 0				- 0				1

		Affiliate Management Fees		- 0				2				- 0				- 0				2

		Other Addbacks (a)		(1)				0				- 0				- 0				(0)				Vs 2016		vs 2017

		Adjusted EBITDA		ERROR:#NAME?				ERROR:#NAME?				(12)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?

		Adjusted EBITDA margin (%)		ERROR:#NAME?				ERROR:#NAME?				22.6%				ERROR:#NAME?				ERROR:#NAME?



		(a) Other Addbacks includes charges related to non-recurring non-income tax and VAT charges, an insurance insolvency recovery and a gain on the liquidation of an inactive legal entity.





		(b) Other includes estimated increases to depreciation and amortization due to purchase accounting fair value adjustments and a reduction of interest expense based on the average borrowings of the period plus the purchase consideration under the Quaker Houghton facility estimated interest rates.





		(c) Taxes on Income related to the Divestitures and Other, as described above, each tax effected at the U.S. tax rate of 21%.



		* EBITDA and Adjusted EBITDA may not calculate due to rounding.



				TTM Q2 2019

				Quaker				Houghton				Divestitures				Other (b)				NewCo

		Net Sales		ERROR:#NAME?				ERROR:#NAME?				(51)				(7)				ERROR:#NAME?

		Cost of Goods Sold		ERROR:#NAME?				ERROR:#NAME?				(33)				(6)				ERROR:#NAME?

		Gross Margin		ERROR:#NAME?				ERROR:#NAME?				(19)				(1)				ERROR:#NAME?

		Selling, General, and Administrative Expenses		ERROR:#NAME?				ERROR:#NAME?				(7)				9				ERROR:#NAME?

		Combination-Related Expenses		16				8				- 0				- 0				24

		Operating Income		ERROR:#NAME?				ERROR:#NAME?				(11)				(10)				ERROR:#NAME?

		Interest Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				ERROR:#NAME?				ERROR:#NAME?

		Interest Income		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Other Income Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Income Before Taxes and Equity Income		ERROR:#NAME?				ERROR:#NAME?				(11)				ERROR:#NAME?				ERROR:#NAME?

		Taxes On Income		ERROR:#NAME?				ERROR:#NAME?				(2)				ERROR:#NAME?				ERROR:#NAME?

		Equity Income		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Minority Interest Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Net Income		ERROR:#NAME?				ERROR:#NAME?				(9)				ERROR:#NAME?				ERROR:#NAME?



		Net Income Attributable to Quaker Houghton		ERROR:#NAME?				ERROR:#NAME?				(9)				ERROR:#NAME?				ERROR:#NAME?

		Depreciation and Amortization		ERROR:#NAME?				ERROR:#NAME?				- 0				10				ERROR:#NAME?

		Interest Expense, Net		ERROR:#NAME?				ERROR:#NAME?				- 0				ERROR:#NAME?				ERROR:#NAME?

		Taxes on Income (c)		ERROR:#NAME?				ERROR:#NAME?				(2)				ERROR:#NAME?				ERROR:#NAME?

		EBITDA		ERROR:#NAME?				ERROR:#NAME?				(11)				ERROR:#NAME?				ERROR:#NAME?

		Equity Income in a Captive Insurance Company		(1)				- 0				- 0				- 0				(1)

		Combination and Other Acquisition-Related Expenses		16				8				- 0				- 0				24

		Pension and Postretirement Benefit Costs, Non-Service Components		3				(1)				- 0				- 0				2

		Currency Conversion Impacts of Hyper-Inflationary Economies		1				1				- 0				- 0				1

		Affiliate Management Fees		- 0				1				- 0				- 0				1

		Other Addbacks (b)		- 0				0				- 0				- 0				0

		Adjusted EBITDA		ERROR:#NAME?				ERROR:#NAME?				(11)				ERROR:#NAME?				ERROR:#NAME?

		Adjusted EBITDA margin (%)		ERROR:#NAME?				ERROR:#NAME?				22.0%				ERROR:#NAME?				ERROR:#NAME?

		(a) Other Addbacks includes an insurance insolvency recovery, a gain on the liquidation of an inactive legal entity, charges related to the settlement of a non-core equipment sale and cost reduction activities.





		(b) Other includes estimated increases to depreciation and amortization due to purchase accounting fair value adjustments and a reduction of interest expense based on the average borrowings of the period plus the purchase consideration under the Quaker Houghton facility estimated interest rates.





		(c) Taxes on Income related to the Divestitures and Other, as described above, each tax effected at the U.S. tax rate of 21%.



		*EBITDA and Adjusted EBITDA may not calculate due to rounding.





EBITDA

		Q + H

		EBITDA Trend Summary

				2016 (a)				2017				2018				TTM Q2 '19

		Net Income		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Interest, Net		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Tax Expense		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Depreciation		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Amortization		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Reported EBITDA		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



		Primex		(2.0)				(3.0)				(1.0)				(1.0)

		Restructuring Credit		- 0				- 0				- 0				- 0

		Combination-Related Expenses		5.0				40.0				23.0				24.0

		Pension and Postretirement Benefit Costs, Non-Service Components		1.0				4.0				1.0				2.0

		Cost Reduction Activities		4.0				2.0				- 0				- 0

		Impairment of Goodwill and Intangible Assets		41.0				- 0				- 0				- 0

		Loss on Disposal of Held-for-Sale Asset		- 0				- 0				- 0				- 0

		Insurance Insolvency		- 0				(1.0)				- 0				- 0

		Gain on Liquidation of Inactive Legal Entity		- 0				- 0				- 0				- 0

		Charges Related to Equipment Provided to a Customer		- 0				- 0				- 0				- 0

		Currency Conversion Impacts of Hyper-Inflationary Economies		- 0				- 0				1.0				1.0

		Affiliate Management Fees		2.0				2.0				2.0				1.0

		Non-Income Tax Settlement Expense		2.0				1.0				- 0				- 0

		Full-Year Impact of Wallover Acquisition		3.0				- 0				- 0				- 0

		Other Addbacks (b)		1.0				- 0				- 0				- 0



		Adjusted EBITDA		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



		Adjusted EBITDA margin (%)		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



		a) The Company updated its calculation methodology to include the use of interest expense net of interest income compared to the historical use of only interest expense, and also to include the non-service component of the Company’s pension and postretirement benefit costs.  Prior year amounts have been recast for comparability purposes.







		b) Other includes legal settlement charges, charges related to inventory fair value adjustments in the Wallover acquisition and non-recurring VAT charges.





Bridges->





TTM 6.30.19

						Q + H

						Host P&L

						YTD

						Presentation								Millions



						A - Removal of estimated known divestiture results. Taxes calculated at an assumed rate of 21%.

						B - Column includes adjustments to normalize the stock-based compensation and LTIP amounts recorded to the P&L and reclass of the Houghton non-service components of pension expense to Other Income/Expense. Taxes calculated at an assumed rate of 21%.

				Entity		C - Elimination of sales and purchases to/from each company. Net sales - RMCC - Manufacturing costs offset to RMCC. Refer to <Intercompany> tab for details.		Entity Main		Entity Main		Entity Main						Entity Main		Entity Main		Entity Main

				Reporting		D - Reclass of non-Houghton/CMS/Fluidcare revenues as an assumed portion is expected to be recorded on a net basis, consistent with Quaker's accounting, compared to the gross basis. Assumption is that 50% of these revenues are recorded on a net basis at an average margin of 2%.		Consolidated (CC)		Consolidated (CC)		Consolidated (CC)						Consolidated (CC)		Consolidated (CC)		Consolidated (CC)

				Time		E - Estimated incremental depreciation and amortization as a result of the fair value of tangible and intangible assets in connection with the combination. Taxes calculated at an assumed rate of 21%. Refer to <PP&E & IA> tab for details.		Dec-18		Jun-18		Jun-19						Dec-18		Jun-18		Jun-19

				Scenario		F - Estimate of interest expense under the NewCo credit facility. Taxes calculated at an assumed rate of 21%. Refer to <Interest> tab for details.		Actual		Actual		Actual						Hough_Test 2017		Hough_Test 2017		Hough_Test 2017

																												A				B				C				D				E				F				Sum = B - F

		Account		Business Unit		Description		12/31/18		6/30/18		6/30/19		Quaker				12/31/18		6/30/18		6/30/19		Houghton				Divestitures				Reclass / Adjustments				I/C Eliminations				Gross vs. Net Reclass				FA / IA PA Adjustment				Interest Rate Reset				Other				NewCo

		NetSales		Bus_Unit Main		Net Sales		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(51.3)								(7.2)				(31.3)												(38.5)				ERROR:#NAME?

		RMANDCONTCOST		Bus_Unit Main		Raw Material and Container Cost		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(27.1)								(6.7)				(31.3)												(38.0)				ERROR:#NAME?

						Contribution Margin		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(24.2)				- 0				(0.5)				- 0				- 0				- 0				(0.5)				ERROR:#NAME?

		5500		Bus_Unit Main		Manufacturing Variance		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		5600		Bus_Unit Main		Contract Manufacturing		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		5420		Bus_Unit Main		Inter-Company Toll Charge		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		6000		MFGCOSTS		Actual Manufacturing BU-Expenses		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(5.6)				0.0				(0.5)								1.1								0.7				ERROR:#NAME?

						Manufacturing Cost		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(5.6)				0.0				(0.5)				- 0				1.1				- 0				0.7				ERROR:#NAME?

		6000		CMSSITECOSTSTTL		CMS Site Costs - Expenses		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

						Cost of Goods Sold		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(32.7)				0.0				(7.2)				(31.3)				1.1				- 0				(37.3)				ERROR:#NAME?

						Gross Margin		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(18.6)				(0.0)				(0.0)				- 0				(1.1)				- 0				(1.1)				ERROR:#NAME?

						Check		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				- 0				- 0				0.0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		6000		DirectSell_Gen		Direct Selling Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(7.3)																								- 0				ERROR:#NAME?

		6000		GlobalServices		Global Services Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

						Total Selling Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(7.3)				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		6000		DirectAdmin		Direct Administration Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								0.9												9.4								10.3				ERROR:#NAME?

		6000		AllocatedAdmin		Allocated Administration Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								(0.4)				- 0																(0.4)				ERROR:#NAME?

						Selling, General, and Administrative Expenses								ERROR:#NAME?										ERROR:#NAME?				(7.3)				0.5				- 0				- 0				9.4				- 0				9.9				ERROR:#NAME?

						Combination-Related Expenses								16.2										8.0																												- 0				24.2

						Operating Income		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(11.3)				(0.5)				(0.0)				- 0				(10.5)				- 0				(11.0)				ERROR:#NAME?

						Check		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		9100		Bus_Unit Main		Interest Income/Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		9111		Bus_Unit Main		Interest Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																								ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9112		Bus_Unit Main		Interest Expense Leasing		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

						Interest Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9115		Bus_Unit Main		Interest Income (9115)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		9221		Bus_Unit Main		Interest Income (9221)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

						Interest Income		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		9120		Bus_Unit Main		Inter-Company Interest		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		9200		Bus_Unit Main		Other Income Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								(0.9)																				(0.9)				ERROR:#NAME?

		9210		Bus_Unit Main		Third Party License Fees		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		EXCHGAIN_LOSS		Bus_Unit Main		Exchange Gain / Loss		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		9230		Bus_Unit Main		Result on Disposal of Assets		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		9310		Bus_Unit Main		I/C License Fees		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		ICMGTFEE		Bus_Unit Main		Inter-Company Management Fees		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		OTHINTERCO		Bus_Unit Main		Other Inter-Company Income / Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

						Other Income Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				- 0				0.9				- 0				- 0				- 0				- 0				0.9				ERROR:#NAME?

						Income Before Taxes and Equity Income		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(11.3)				0.4				(0.0)				- 0				(10.5)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9400		Bus_Unit Main		Taxes On Income		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(2.4)				0.1				(0.0)				- 0				(2.2)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9500		Bus_Unit Main		Equity Income		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		9600		Bus_Unit Main		Minority Interest Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

						Net Income		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(8.9)				0.3				(0.0)				- 0				(8.3)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Net Income		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(8.9)				0.3				(0.0)				- 0				(8.3)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

						Interest, Net		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

						Taxes		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(2.4)				0.1				(0.0)				- 0				(2.2)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		8600		Bus_Unit Main		Depreciation		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																				1.8								1.8				ERROR:#NAME?

		8700		Bus_Unit Main		Amortization		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																				8.7								8.7				ERROR:#NAME?

						Depreciation & amortization		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				- 0				- 0				- 0				- 0				10.5				- 0				10.5				ERROR:#NAME?

						Reported EBITDA		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(11.3)				0.4				(0.0)				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

														ERROR:#NAME?

						Primex		(1.0)		(1.0)		(1.0)		(1.0)				- 0		- 0		- 0		- 0																												- 0				(1.0)

						Restructuring Credit		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0																												- 0				- 0

						Combination-Related Expenses		16.1		9.0		9.0		16.1				6.7		2.4		3.8		8.0																												- 0				24.0

						Pension and Postretirement Benefit Costs, Non-Service Components		2.3		1.0		2.0		3.3				(1.6)		(0.9)		(0.2)		(0.9)																												- 0				2.3

						Cost Reduction Activities		- 0		- 0		- 0		- 0				0.5		0.3		(0.2)		0.0																												- 0				0.0

						Impairment of Goodwill and Intangible Assets		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0																												- 0				- 0

						Loss on Disposal of Held-for-Sale Asset		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0																												- 0				- 0

						Insurance Insolvency		(0.1)		- 0		- 0		(0.1)				- 0		- 0		- 0		- 0																												- 0				(0.1)

						Gain on Liquidation of Inactive Legal Entity		(0.4)		- 0		- 0		(0.4)				- 0		- 0		- 0		- 0																												- 0				(0.4)

						Charges Related to Equipment Provided to a Customer		- 0		- 0		- 0		- 0				- 0						- 0																												- 0				- 0

						Currency Conversion Impacts of Hyper-Inflationary Economies		0.7		- 0		- 0		0.7				0.4		- 0		0.1		0.5																												- 0				1.2

						Affiliate Management Fees		- 0		- 0		- 0		- 0				2.0		1.0		0.0		1.0																												- 0				1.0

						Non-Income Tax Settlement Expense		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0																												- 0				- 0

						Full-Year Impact of Wallover Acquisition		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0																												- 0				- 0

						Other addbacks		- 0		- 0		- 0		- 0				0.3		0.2		(0.1)		0.0																												- 0				0.0

																		- 0

						Adjusted EBITDA		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(11.3)				0.4				(0.0)				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

														ERROR:#NAME?

						Unlevered free cash flow																																																		26.0

						Operating cash flow		78.8		2.7		0.0		76.1				19.3		(12.9)		(1.8)		30.4																																6.3

						Less: Capital expenditures		(12.9)		(3.4)		(2.5)		(12.0)				(11.0)		(1.1)		1.6		(8.2)																																2.2

						Plus: interest expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																																(0.8)

						Unlevered Free Cash Flow								ERROR:#NAME?										ERROR:#NAME?																																11.4



														Houghton										ERROR:#NAME?

														Per EBITDA										117.7

														Immaterial (Host vs. Hyperion FX Difference)										ERROR:#NAME?





2018

						Q + H

						Host P&L

						YTD



						Note: See comments on the <TTM 3.31.19> tab for details on adjustments.





						Entity		Entity Main

						Reporting		Consolidated (CC)

						Time		Dec-18

						Scenario		Actual				Hough_Test 2017

																A				B				C				D				E				F				Sum = B - F

		Account		Business Unit		Description		Quaker				Houghton				Divestitures				Reclass / Adjustments				I/C Eliminations				Gross vs. Net Reclass				FA / IA PA Adjustment				Interest Rate Reset				Other				NewCo

		NetSales		Bus_Unit Main		Net Sales		ERROR:#NAME?				ERROR:#NAME?				(52.6)								(4.6)				(32.2)												(36.8)				ERROR:#NAME?

		RMANDCONTCOST		Bus_Unit Main		Raw Material and Container Cost		ERROR:#NAME?				ERROR:#NAME?				(27.3)								(4.3)				(32.2)												(36.5)				ERROR:#NAME?

						Contribution Margin		ERROR:#NAME?				ERROR:#NAME?				(25.3)				- 0				(0.3)				- 0				- 0				- 0				(0.3)				ERROR:#NAME?

		5500		Bus_Unit Main		Manufacturing Variance		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		5600		Bus_Unit Main		Contract Manufacturing		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		5420		Bus_Unit Main		Inter-Company Toll Charge		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		6000		MFGCOSTS		Actual Manufacturing BU-Expenses		ERROR:#NAME?				ERROR:#NAME?				(5.8)				0.1				(0.3)								1.1								0.9				ERROR:#NAME?

						Manufacturing Cost		ERROR:#NAME?				ERROR:#NAME?				(5.8)				0.1				(0.3)				- 0				1.1				- 0				0.9				ERROR:#NAME?

		6000		CMSSITECOSTSTTL		CMS Site Costs - Expenses		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Cost of Goods Sold		ERROR:#NAME?				ERROR:#NAME?				(33.1)				0.1				(4.6)				(32.2)				1.1				- 0				(35.6)				ERROR:#NAME?

						Gross Margin		ERROR:#NAME?				ERROR:#NAME?				(19.5)				(0.1)				0.0				- 0				(1.1)				- 0				(1.2)				ERROR:#NAME?

						Check		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				(0.0)				- 0				- 0				- 0				- 0				ERROR:#NAME?

		6000		DirectSell_Gen		Direct Selling Expense		ERROR:#NAME?				ERROR:#NAME?				(7.6)																								- 0				ERROR:#NAME?

		6000		GlobalServices		Global Services Expense		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Total Selling Expense		ERROR:#NAME?				ERROR:#NAME?				(7.6)				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		6000		DirectAdmin		Direct Administration Expense		ERROR:#NAME?				ERROR:#NAME?								1.5												9.4								10.9				ERROR:#NAME?

		6000		AllocatedAdmin		Allocated Administration Expense		ERROR:#NAME?				ERROR:#NAME?								(0.9)																				(0.9)				ERROR:#NAME?

						Selling, General, and Administrative Expenses		ERROR:#NAME?				ERROR:#NAME?				(7.6)				0.6				- 0				- 0				9.4				- 0				10.0				ERROR:#NAME?

						Combination-Related Expenses		16.1				6.7																												- 0				22.7

						Operating Income		ERROR:#NAME?				ERROR:#NAME?				(11.9)				(0.8)				0.0				- 0				(10.5)				- 0				(11.2)				ERROR:#NAME?

						Check		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		9100		Bus_Unit Main		Interest Income/Expense		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9111		Bus_Unit Main		Interest Expense		ERROR:#NAME?				ERROR:#NAME?																								ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9112		Bus_Unit Main		Interest Expense Leasing		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Interest Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9115		Bus_Unit Main		Interest Income (9115)		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9221		Bus_Unit Main		Interest Income (9221)		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Interest Income		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		9120		Bus_Unit Main		Inter-Company Interest		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9200		Bus_Unit Main		Other Income Expense		ERROR:#NAME?				ERROR:#NAME?								(1.6)																				(1.6)				ERROR:#NAME?

		9210		Bus_Unit Main		Third Party License Fees		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		EXCHGAIN_LOSS		Bus_Unit Main		Exchange Gain / Loss		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9230		Bus_Unit Main		Result on Disposal of Assets		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9310		Bus_Unit Main		I/C License Fees		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		ICMGTFEE		Bus_Unit Main		Inter-Company Management Fees		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		OTHINTERCO		Bus_Unit Main		Other Inter-Company Income / Expense		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Other Income Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				1.6				- 0				- 0				- 0				- 0				1.6				ERROR:#NAME?

						Income before taxes and equity income		ERROR:#NAME?				ERROR:#NAME?				(11.9)				0.9				0.0				- 0				(10.5)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9400		Bus_Unit Main		Taxes On Income		ERROR:#NAME?				ERROR:#NAME?				(2.5)				0.2				0.0				- 0				(2.2)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9500		Bus_Unit Main		Equity Income		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9600		Bus_Unit Main		Minority Interest Expense		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Net Income		ERROR:#NAME?				ERROR:#NAME?				(9.4)				0.7				0.0				- 0				(8.3)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Net Income		ERROR:#NAME?				ERROR:#NAME?				(9.4)				0.7				0.0				- 0				(8.3)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

						Interest, net		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

						Taxes		ERROR:#NAME?				ERROR:#NAME?				(2.5)				0.2				0.0				- 0				(2.2)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		8600		Bus_Unit Main		Depreciation		ERROR:#NAME?				ERROR:#NAME?																				1.8								1.8				ERROR:#NAME?

		8700		Bus_Unit Main		Amortization		ERROR:#NAME?				ERROR:#NAME?																				8.7								8.7				ERROR:#NAME?

						Depreciation & amortization		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				- 0				- 0				10.5				- 0				10.5				ERROR:#NAME?

						Reported EBITDA		ERROR:#NAME?				ERROR:#NAME?				(11.9)				0.9				0.0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Primex		(1.0)				- 0																												- 0				(1.0)

						Restructuring Credit		- 0				- 0																												- 0				- 0

						Combination-Related Expenses		16.1				6.7																												- 0				22.7

						Pension and Postretirement Benefit Costs, Non-Service Components		2.3				(1.6)																												- 0				0.7

						Cost Reduction Activities		- 0				0.5																												- 0				0.5

						Impairment of Goodwill and Intangible Assets		- 0				- 0																												- 0				- 0

						Loss on Disposal of Held-for-Sale Asset		- 0				- 0																												- 0				- 0

						Insurance Insolvency		(0.1)				- 0																												- 0				(0.1)

						Gain on Liquidation of Inactive Legal Entity		(0.4)				- 0																												- 0				(0.4)

						Charges Related to Equipment Provided to a Customer		- 0				- 0																												- 0				- 0

						Currency Conversion Impacts of Hyper-Inflationary Economies		0.7				0.4																												- 0				1.1

						Affiliate Management Fees		- 0				2.0																												- 0				2.0

						Non-Income Tax Settlement Expense		- 0				- 0																												- 0				- 0

						Full-Year Impact of Wallover Acquisition		- 0				- 0																												- 0				- 0

						Other addbacks						0.3																												- 0				0.3



						Adjusted EBITDA		ERROR:#NAME?				ERROR:#NAME?				(11.9)				0.9				0.0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Unlevered free cash flow

						Operating cash flow		78.8				19.3

						Less: Capital expenditures		(12.9)				(11.0)

						Plus: interest expense		ERROR:#NAME?				ERROR:#NAME?

						Unlevered Free Cash Flow		ERROR:#NAME?				ERROR:#NAME?



								Houghton				ERROR:#NAME?

								Per EBITDA				122.3

								Immaterial (Host vs. Hyperion FX Difference)				ERROR:#NAME?





2017

						Q + H

						Host P&L

						YTD



						Note: See comments on the <TTM 3.31.19> tab for details on adjustments.





						Entity		Entity Main

						Reporting		Consolidated (CC)

						Time		Dec-17

						Scenario		Actual				Hough_Test 2017

																A				B				C				D				E				F				Sum = B - F

		Account		Business Unit		Description		Quaker				Houghton				Divestitures				Reclass / Adjustments				I/C Eliminations				Gross vs. Net Reclass				FA / IA PA Adjustment				Interest Rate Reset				Other				NewCo

		NetSales		Bus_Unit Main		Net Sales		ERROR:#NAME?				ERROR:#NAME?				(52.8)								(2.8)				(30.5)												(33.3)				ERROR:#NAME?

		RMANDCONTCOST		Bus_Unit Main		Raw Material and Container Cost		ERROR:#NAME?				ERROR:#NAME?				(28.9)								(2.5)				(30.5)												(33.1)				ERROR:#NAME?

						Contribution Margin		ERROR:#NAME?				ERROR:#NAME?				(23.9)				- 0				(0.2)				- 0				- 0				- 0				(0.2)				ERROR:#NAME?

		5500		Bus_Unit Main		Manufacturing Variance		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		5600		Bus_Unit Main		Contract Manufacturing		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		5420		Bus_Unit Main		Inter-Company Toll Charge		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		6000		MFGCOSTS		Actual Manufacturing BU-Expenses		ERROR:#NAME?				ERROR:#NAME?				(5.8)				(0.0)				(0.2)								1.1								0.8				ERROR:#NAME?

						Manufacturing Cost		ERROR:#NAME?				ERROR:#NAME?				(5.8)				(0.0)				(0.2)				- 0				1.1				- 0				0.8				ERROR:#NAME?

		6000		CMSSITECOSTSTTL		CMS Site Costs - Expenses		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Cost of Goods Sold		ERROR:#NAME?				ERROR:#NAME?				(34.7)				(0.0)				(2.8)				(30.5)				1.1				- 0				(32.2)				ERROR:#NAME?

						Gross Margin		ERROR:#NAME?				ERROR:#NAME?				(18.1)				0.0				(0.0)				- 0				(1.1)				- 0				(1.1)				ERROR:#NAME?

						Check		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				(0.0)				- 0				- 0				- 0				- 0				ERROR:#NAME?

		6000		DirectSell_Gen		Direct Selling Expense		ERROR:#NAME?				ERROR:#NAME?				(7.3)																								- 0				ERROR:#NAME?

		6000		GlobalServices		Global Services Expense		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Total Selling Expense		ERROR:#NAME?				ERROR:#NAME?				(7.3)				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		6000		DirectAdmin		Direct Administration Expense		ERROR:#NAME?				ERROR:#NAME?								0.7												9.4								10.1				ERROR:#NAME?

		6000		AllocatedAdmin		Allocated Administration Expense		ERROR:#NAME?				ERROR:#NAME?								(15.6)																				(15.6)				ERROR:#NAME?

						Selling, General, and Administrative Expenses		ERROR:#NAME?				ERROR:#NAME?				(7.3)				(14.9)				- 0				- 0				9.4				- 0				(5.5)				ERROR:#NAME?

						Combination-Related Expenses		29.9				8.8																												- 0				38.7

						Operating Income		ERROR:#NAME?				ERROR:#NAME?				(10.8)				14.9				(0.0)				- 0				(10.5)				- 0				4.4				ERROR:#NAME?

						Check		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		9100		Bus_Unit Main		Interest Income/Expense		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9111		Bus_Unit Main		Interest Expense		ERROR:#NAME?				ERROR:#NAME?																								ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9112		Bus_Unit Main		Interest Expense Leasing		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Interest Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9115		Bus_Unit Main		Interest Income (9115)		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9221		Bus_Unit Main		Interest Income (9221)		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Interest Income		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9120		Bus_Unit Main		Inter-Company Interest		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9200		Bus_Unit Main		Other Income Expense		ERROR:#NAME?				ERROR:#NAME?								(0.7)																				(0.7)				ERROR:#NAME?

		9210		Bus_Unit Main		Third Party License Fees		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		EXCHGAIN_LOSS		Bus_Unit Main		Exchange Gain / Loss		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9230		Bus_Unit Main		Result on Disposal of Assets		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9310		Bus_Unit Main		I/C License Fees		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		ICMGTFEE		Bus_Unit Main		Inter-Company Management Fees		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		OTHINTERCO		Bus_Unit Main		Other Inter-Company Income / Expense		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Other Income Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				0.7				- 0				- 0				- 0				- 0				0.7				ERROR:#NAME?

						Income before taxes and equity income		ERROR:#NAME?				ERROR:#NAME?				(10.8)				15.6				(0.0)				- 0				(10.5)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9400		Bus_Unit Main		Taxes On Income		ERROR:#NAME?				ERROR:#NAME?				(2.3)				3.3				(0.0)				- 0				(2.2)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9500		Bus_Unit Main		Equity Income		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9600		Bus_Unit Main		Minority Interest Expense		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Net Income		ERROR:#NAME?				ERROR:#NAME?				(8.5)				12.3				(0.0)				- 0				(8.3)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Net Income		ERROR:#NAME?				ERROR:#NAME?				(8.5)				12.3				(0.0)				- 0				(8.3)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

						Interest, net		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

						Taxes		ERROR:#NAME?				ERROR:#NAME?				(2.3)				3.3				(0.0)				- 0				(2.2)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		8600		Bus_Unit Main		Depreciation		ERROR:#NAME?				ERROR:#NAME?																				1.8								1.8				ERROR:#NAME?

		8700		Bus_Unit Main		Amortization		ERROR:#NAME?				ERROR:#NAME?																				8.7								8.7				ERROR:#NAME?

						Depreciation & amortization		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				- 0				- 0				10.5				- 0				10.5				ERROR:#NAME?

						Reported EBITDA		ERROR:#NAME?				ERROR:#NAME?				(10.8)				15.6				(0.0)				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Primex		(2.5)				- 0																												- 0				(2.5)

						Restructuring Credit		- 0				- 0																												- 0				- 0

						Combination-Related Expenses		29.9				9.8																												- 0				39.7

						Pension and Postretirement Benefit Costs, Non-Service Components		4.2				(0.6)																												- 0				3.6

						Cost Reduction Activities		0.3				2.0																												- 0				2.3

						Impairment of Goodwill and Intangible Assets		- 0				- 0																												- 0				- 0

						Loss on Disposal of Held-for-Sale Asset		0.1				- 0																												- 0				0.1

						Insurance Insolvency		(0.6)				- 0																												- 0				(0.6)

						Gain on Liquidation of Inactive Legal Entity		- 0				- 0																												- 0				- 0

						Charges Related to Equipment Provided to a Customer		- 0				- 0																												- 0				- 0

						Currency Conversion Impacts of Hyper-Inflationary Economies		0.4				- 0																												- 0				0.4

						Affiliate Management Fees		- 0				2.4																												- 0				2.4

						Non-Income Tax Settlement Expense		- 0				0.8																												- 0				0.8

						Full-Year Impact of Wallover Acquisition		- 0				- 0																												- 0				- 0

						Other addbacks		- 0				0.2																												- 0				0.2



						Adjusted EBITDA		ERROR:#NAME?				ERROR:#NAME?				(10.8)				15.6				(0.0)				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Unlevered free cash flow

						Operating cash flow		64.8				23.0

						Less: Capital expenditures		(10.9)				(11.4)

						Plus: interest expense		ERROR:#NAME?				ERROR:#NAME?

						Unlevered Free Cash Flow		ERROR:#NAME?				ERROR:#NAME?



								Houghton				ERROR:#NAME?

								Per EBITDA				116.2

								Immaterial (Host vs. Hyperion FX Difference)				ERROR:#NAME?





2016

						Q + H

						Host P&L

						YTD



						Note: See comments on the <TTM 3.31.19> tab for details on adjustments.





						Entity		Entity Main

						Reporting		Consolidated (CC)

						Time		Dec-16

						Scenario		Actual				Hough_Test 2017

																A				B				C				D				E				F				Sum = B - F

		Account		Business Unit		Description		Quaker				Houghton				Divestitures				Reclass / Adjustments				I/C Eliminations				Gross vs. Net Reclass				FA / IA PA Adjustment				Interest Rate Reset				Other				NewCo

		NetSales		Bus_Unit Main		Net Sales		ERROR:#NAME?				766.8				(48.4)								(3.8)				(25.4)												(29.2)				ERROR:#NAME?

		RMANDCONTCOST		Bus_Unit Main		Raw Material and Container Cost		ERROR:#NAME?				399.8				(25.6)								(3.5)				(25.4)												(28.9)				ERROR:#NAME?

						Contribution Margin		ERROR:#NAME?				367.0				(22.8)				- 0				(0.3)				- 0				- 0				- 0				(0.3)				ERROR:#NAME?

		5500		Bus_Unit Main		Manufacturing Variance		ERROR:#NAME?																																- 0				ERROR:#NAME?

		5600		Bus_Unit Main		Contract Manufacturing		ERROR:#NAME?																																- 0				ERROR:#NAME?

		5420		Bus_Unit Main		Inter-Company Toll Charge		ERROR:#NAME?																																- 0				ERROR:#NAME?

		6000		MFGCOSTS		Actual Manufacturing BU-Expenses		ERROR:#NAME?				100.2				(5.8)				0.0				(0.3)								1.1								0.8				ERROR:#NAME?

						Manufacturing Cost		ERROR:#NAME?				100.2				(5.8)				0.0				(0.3)				- 0				1.1				- 0				0.8				ERROR:#NAME?

		6000		CMSSITECOSTSTTL		CMS Site Costs - Expenses		ERROR:#NAME?				- 0

Quaker Chemical Corporation: Quaker Chemical Corporation:
Included in manufacturing costs as no breakout provided in Hyperion P&L																												- 0				ERROR:#NAME?

						Cost of Goods Sold		ERROR:#NAME?				499.9				(31.4)				0.0				(3.8)				(25.4)				1.1				- 0				(28.1)				ERROR:#NAME?

						Gross Margin		ERROR:#NAME?				266.9				(17.0)				(0.0)				- 0				- 0				(1.1)				- 0				(1.1)				ERROR:#NAME?

						Check		ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		6000		DirectSell_Gen		Direct Selling Expense		ERROR:#NAME?								(6.5)																								- 0				ERROR:#NAME?

		6000		GlobalServices		Global Services Expense		ERROR:#NAME?																																- 0				ERROR:#NAME?

						Total Selling Expense		ERROR:#NAME?				- 0				(6.5)				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		6000		DirectAdmin		Direct Administration Expense		ERROR:#NAME?												0.8												9.4								10.2				ERROR:#NAME?

		6000		AllocatedAdmin		Allocated Administration Expense		ERROR:#NAME?				262.7																												- 0				ERROR:#NAME?

						Selling, General, and Administrative Expenses		ERROR:#NAME?				259.4				(6.5)				0.8				- 0				- 0				9.4				- 0				10.2				ERROR:#NAME?

						Combination-Related Expenses		1.5				3.4																												- 0				4.9

						Operating Income		ERROR:#NAME?				4.1				(10.5)				(0.8)				- 0				- 0				(10.5)				- 0				(11.3)				ERROR:#NAME?

						Check		ERROR:#NAME?				(0.0)				- 0				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		9100		Bus_Unit Main		Interest Income/Expense		ERROR:#NAME?																																- 0				ERROR:#NAME?

		9111		Bus_Unit Main		Interest Expense		ERROR:#NAME?				50.5																								ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9112		Bus_Unit Main		Interest Expense Leasing		ERROR:#NAME?																																- 0				ERROR:#NAME?

						Interest Expense		ERROR:#NAME?				(50.5)				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9115		Bus_Unit Main		Interest Income (9115)		ERROR:#NAME?				0.2																												- 0				ERROR:#NAME?

		9221		Bus_Unit Main		Interest Income (9221)		ERROR:#NAME?																																- 0				ERROR:#NAME?

						Interest Income		ERROR:#NAME?				(0.2)				- 0				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		9120		Bus_Unit Main		Inter-Company Interest		ERROR:#NAME?																																- 0				ERROR:#NAME?

		9200		Bus_Unit Main		Other Income Expense		ERROR:#NAME?				4.9								(0.8)																				(0.8)				ERROR:#NAME?

		9210		Bus_Unit Main		Third Party License Fees		ERROR:#NAME?																																- 0				ERROR:#NAME?

		EXCHGAIN_LOSS		Bus_Unit Main		Exchange Gain / Loss		ERROR:#NAME?																																- 0				ERROR:#NAME?

		9230		Bus_Unit Main		Result on Disposal of Assets		ERROR:#NAME?																																- 0				ERROR:#NAME?

		9310		Bus_Unit Main		I/C License Fees		ERROR:#NAME?																																- 0				ERROR:#NAME?

		ICMGTFEE		Bus_Unit Main		Inter-Company Management Fees		ERROR:#NAME?																																- 0				ERROR:#NAME?

		OTHINTERCO		Bus_Unit Main		Other Inter-Company Income / Expense		ERROR:#NAME?																																- 0				ERROR:#NAME?

						Other Income Expense		ERROR:#NAME?				(4.9)				- 0				0.8				- 0				- 0				- 0				- 0				0.8				ERROR:#NAME?

						Income before taxes and equity income		ERROR:#NAME?				(51.4)				(10.5)				- 0				- 0				- 0				(10.5)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9400		Bus_Unit Main		Taxes On Income		ERROR:#NAME?				(5.2)				(2.2)				- 0				- 0				- 0				(2.2)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9500		Bus_Unit Main		Equity Income		ERROR:#NAME?				(9.3)																												- 0				ERROR:#NAME?

		9600		Bus_Unit Main		Minority Interest Expense		ERROR:#NAME?				(0.0)																												- 0				ERROR:#NAME?

						Net Income		ERROR:#NAME?				(36.9)				(8.3)				- 0				- 0				- 0				(8.3)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Net Income		ERROR:#NAME?				(36.9)				(8.3)				- 0				- 0				- 0				(8.3)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

						Interest, net		ERROR:#NAME?				50.7				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

						Taxes		ERROR:#NAME?				(5.2)				(2.2)				- 0				- 0				- 0				(2.2)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		8600		Bus_Unit Main		Depreciation		ERROR:#NAME?				11.2																				1.8								1.8				ERROR:#NAME?

		8700		Bus_Unit Main		Amortization		ERROR:#NAME?				43.9																				8.7								8.7				ERROR:#NAME?

						Depreciation & amortization		ERROR:#NAME?				55.0				- 0				- 0				- 0				- 0				10.5				- 0				10.5				ERROR:#NAME?

						Reported EBITDA		ERROR:#NAME?				63.6				(10.5)				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Primex		(1.7)				- 0																												- 0				(1.7)

						Restructuring Credit		(0.4)				- 0																												- 0				(0.4)

						Combination-Related Expenses		1.5				3.4																												- 0				4.9

						Pension and Postretirement Benefit Costs, Non-Service Components		2.3				(0.8)																												- 0				1.5

						Cost Reduction Activities		- 0				3.6																												- 0				3.6

						Impairment of Goodwill and Intangible Assets		- 0				40.9																												- 0				40.9

						Loss on Disposal of Held-for-Sale Asset		- 0				(0.4)																												- 0				(0.4)

						Insurance Insolvency		- 0				- 0																												- 0				- 0

						Gain on Liquidation of Inactive Legal Entity		- 0				- 0																												- 0				- 0

						Charges Related to Equipment Provided to a Customer		- 0				- 0																												- 0				- 0

						Currency Conversion Impacts of Hyper-Inflationary Economies		0.1				- 0																												- 0				0.1

						Affiliate Management Fees		- 0				2.3																												- 0				2.3

						Non-Income Tax Settlement Expense		- 0				2.0																												- 0				2.0

						Full-Year Impact of Wallover Acquisition		- 0				3.0																												- 0				3.0

						Other addbacks		- 0				1.4																												- 0				1.4



						Adjusted EBITDA		ERROR:#NAME?				118.9				(10.5)				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Unlevered free cash flow

						Operating cash flow		73.8				42.2

						Less: Capital expenditures		(10.0)				(9.2)

						Plus: interest expense		ERROR:#NAME?				50.5

						Unlevered Free Cash Flow		ERROR:#NAME?				83.5



								Houghton				118.9

								Per EBITDA				118.9

								Immaterial				(0)





Support->





H 2016 Hyperion

		Regional Consolidated

		Consolidating Income Statement

		Year Ended 12/31/2106

		USD @ actual rates



								Sub-Totals		Sub-Totals		Sub-Totals		Sub-Totals						Sub-Totals		Sub-Totals		Sub-Totals				Sub-Totals				Sub-Totals										Sub-Totals				Sub-Totals				Sub-Totals						Sub-Totals								Sub-Totals				Sub-Totals										Sub-Totals						Sub-Totals				Sub-Totals						Sub-Totals				Sub-Totals										Sub-Totals						Sub-Totals						Sub-Totals		Sub-Totals										Sub-Totals																Sub-Totals		Sub-Totals		Sub-Totals														Sub-Totals								Hide- Orig Totals per Base Rpt																				Hide- Orig Totals per Base Rpt

				Houghton International		Wallover Enterprises Inc		Wallover USA Consolidated		Houghton International USA Consolidated		HI US incl. Fluidcare and Metal Finishing		USA Consolidated		Houghton Canada		Commonwealth Oil Corp		Wallover Canada Consolidated		Canada Consolidated		North America		Houghton Mexico		Central America		North America and Central America Adjustment		North America and Central America Consolidated		DAS Argentina		DAS Brazil		Houghton Brazil		New Houghton Brazil		South America Adjustment		South America Adjustment USD		South America		Americas Adjustment		Americas Consolidated		Houghton PLC		DAS Ltd		UK Consolidated		Houghton Sweden		Houghton Finland		Houghton Danmark		Nordics Consolidated		Houghton Deutschland GmbH		Central Consolidated		Houghton Romania		Houghton Czech		Houghton Ukraine		Houghton Hungary		Eastern Consolidated		Houghton Polska		DAS US LLC		North EMEA Consolidated		Houghton SAS (France)		France Consolidated		Houghton Holdings Ltd		Houghton South Africa		Holdings Consolidated		Houghton Italia		Italy Consolidated		Houghton Iberica		Houghton Benelux		Houghton Hellas		Houghton Turkey		South EMEA Consolidated		Houghton Europe BV		Europe USD Adjustment		Europe Regional Consolidated		DAS China		Houghton Shanghai		Shanghai Consolidated		China Consolidated		Houghton Asia Pacific		Houghton Taiwan Co Ltd		Houghton Japan		APac North USD Adjustment		Asia Pacific North		GHI Asia Pacific PTE Ltd		Houghton Malaysia		Houghton Thailand		Houghton Singapore		DAS India		Houghton Australia		APac South USD Adjustment		Asia Pacific South		Asia Pacific South Regional Consolidated		Asia Pacific Regional Consolidated		Houghton Corporate		HII Holding Corporation		GH Holdings Inc.		EFHCO		Houghton Technical		Corporate Adjustment		Corporate Consolidated		GHG London Ltd		GHG Lubricants Holdings Ltd		Global Houghton Ltd		Corporate Regional Consolidated		Global Houghton Adjustments						Interco Elims & Roundings		Refs		Reclass of BOD Fees, Mgt Fees and Pre-Acq Costs to SG&A		Refs		Reclasses, Elims & Report Groupings		Refs		Regional Consolidated		Total Consolidated		Rounded to 000's		Per Quaker Proxy		Check 

		Total Customer Sales		 222,378,149 		 12,747,216 		 12,747,216 		 235,125,365 		 235,125,365 		 235,125,365 		 27,992,212 		 2,564,481 		 2,564,481 		 30,556,693 		 265,682,058 		 28,204,033 		 28,204,033 		 0 		 293,886,091 		 4,177,565 		 0 		 26,248,744 		 0 		 0 		 0 		 30,426,309 		 0 		 324,312,400 		 49,719,692 		 0 		 49,719,692 		 2,486,044 		 312,610 		 4,019,243 		 6,817,897 		 57,788,786 		 57,788,786 		 2,238,343 		 5,787,358 		 1,770,730 		 43,597 		 9,840,028 		 21,210,871 		 0 		 145,377,274 		 39,599,673 		 39,599,673 		 0 		 3,609,726 		 3,609,726 		 30,252,205 		 30,252,205 		 26,570,043 		 11,011,012 		 0 		 5,004,579 		 116,047,239 		 0 		 0 		 261,424,513 		(1,476)		 113,672,223 		 113,672,223 		 113,670,747 		 437,418 		 7,508,547 		 10,998,083 		 0 		 132,614,795 		 0 		 2,762,102 		 15,893,937 		 4,419,909 		 15,291,416 		 9,059,247 		 0 		 47,426,611 		 47,426,611 		 180,041,405 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 														 1,028,126 		a		 765,778,318 		 766,806,444 		 766,806 		 766,806 		 0 

																																																																																																																																																																																																				 0 

		Volume in KG (Tier I)		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 																		 0 		 0 		 0 

		Affiliate Volume in KG (Tier I)		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 																		 0 		 0 		 0 

																																																																																																																																																																																																				 0 

		Customer COS Materials		 108,720,450 		 7,087,197 		 7,087,197 		 115,740,173 		 115,740,173 		 115,740,173 		 23,118,943 		 1,408,583 		 1,408,583 		 24,527,526 		 135,675,169 		 21,428,310 		 21,428,310 		(40,303)		 154,709,498 		 2,496,361 		 0 		 13,774,271 		 0 		 0 		(46,250)		 16,207,922 		 0 		 170,890,120 		 21,679,395 		 0 		 21,679,395 		 1,234,783 		 245,831 		 2,171,558 		 3,652,170 		 28,926,577 		 28,926,577 		 1,446,743 		 4,142,982 		 1,281,504 		 0 		 6,871,229 		 11,569,749 		 0 		 70,543,885 		 25,446,011 		 25,446,011 		 0 		 2,724,178 		 2,724,178 		 16,867,108 		 16,867,108 		 15,060,105 		 7,105,681 		 0 		 3,273,029 		 66,969,257 		 10,022 		 22,239 		 132,970,877 		 6,059 		 58,196,661 		 58,196,661 		 58,202,825 		 186,622 		 5,125,058 		 8,065,626 		(1,677)		 70,873,763 		 0 		 1,830,427 		 9,054,487 		 2,416,691 		 10,623,095 		 4,255,307 		(85,860)		 27,452,177 		 27,452,053 		 98,260,995 		 0 		 0 		 0 		 0 		 0 		(18,070)		(18,070)		 0 		 0 		 0 		(18,070)		 0 						(21,032,304)										b		 399,777,179 		 399,777,179 		 399,777 

		Customer Labor & Overhead		 32,269,294 		 1,472,218 		 1,472,218 		 33,741,512 		 33,741,512 		 33,741,512 		 1,413,636 		 349,645 		 349,645 		 1,763,281 		 35,504,793 		 1,843,410 		 1,843,410 		 0 		 37,348,204 		 0 		 0 		 4,499,421 		 0 		 0 		 0 		 4,499,421 		 0 		 41,847,625 		 10,385,379 		 0 		 10,385,379 		 90,630 		 5,355 		 159,299 		 255,285 		 8,375,961 		 8,375,961 		 101,735 		 314,609 		 143,757 		 40,465 		 600,567 		 5,488,613 		 0 		 25,105,804 		 4,654,189 		 4,654,189 		 0 		 135,487 		 135,487 		 3,928,293 		 3,928,293 		 3,186,443 		 484,549 		 0 		 146,079 		 12,535,040 		 436,773 		 0 		 38,077,617 		 591,745 		 8,255,759 		 8,255,759 		 8,847,504 		 34,663 		 57,981 		 460,616 		 0 		 9,400,765 		 0 		 105,334 		 1,083,295 		 208,694 		 1,015,019 		 1,271,395 		 0 		 3,683,737 		 3,683,737 		 13,084,501 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 						 2 												 93,009,743 		 93,009,743 		 93,010 

		Depreciation and Amortization - Overhead		 2,336,784 		 566,777 		 566,777 		 2,903,561 		 2,903,561 		 2,903,561 		 0 		 149,372 		 149,372 		 149,372 		 3,052,933 		 52,143 		 52,143 		 0 		 3,105,076 		 0 		 0 		 248,878 		 0 		 0 		 0 		 248,878 		 0 		 3,353,954 		 901,985 		 0 		 901,985 		 0 		 0 		 0 		 0 		 705,320 		 705,320 		 0 		 0 		 0 		 0 		 0 		 56,063 		 0 		 1,663,368 		 11,401 		 11,401 		 0 		 0 		 0 		 201,783 		 201,783 		 396,206 		 0 		 0 		 0 		 609,390 		 0 		 0 		 2,272,758 		 163,858 		 699,854 		 699,854 		 863,712 		 0 		 0 		 0 		 0 		 863,712 		 0 		 0 		 46,153 		 0 		 0 		 89,170 		 0 		 135,323 		 135,323 		 999,035 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 														 521,519 		a		 6,625,747 		 7,147,266 		 7,147 

		Total Customer COS		 143,326,528 		 9,126,192 		 9,126,192 		 152,385,247 		 152,385,247 		 152,385,247 		 24,532,579 		 1,907,599 		 1,907,599 		 26,440,179 		 174,232,895 		 23,323,863 		 23,323,863 		(40,303)		 195,162,778 		 2,496,361 		 0 		 18,522,570 		 0 		 0 		(46,250)		 20,956,221 		 0 		 216,091,698 		 32,966,759 		 0 		 32,966,759 		 1,325,413 		 251,186 		 2,330,858 		 3,907,455 		 38,007,857 		 38,007,857 		 1,548,478 		 4,457,591 		 1,425,261 		 40,465 		 7,471,795 		 17,114,425 		 0 		 97,313,057 		 30,111,601 		 30,111,601 		 0 		 2,859,665 		 2,859,665 		 20,997,185 		 20,997,185 		 18,642,754 		 7,590,230 		 0 		 3,419,108 		 80,113,688 		 446,794 		 22,239 		 173,321,252 		 761,663 		 67,152,274 		 67,152,274 		 67,914,041 		 221,285 		 5,183,039 		 8,526,242 		(1,677)		 81,138,240 		 0 		 1,935,761 		 10,183,935 		 2,625,384 		 11,638,114 		 5,615,871 		(85,860)		 31,271,237 		 31,271,113 		 112,344,532 		 0 		 0 		 0 		 0 		 0 		(18,070)		(18,070)		 0 		 0 		 0 		(18,070)		 0 		 0 		 0 		(21,032,302)				 0 				 521,519 				 499,412,669 		 499,934,188 		 499,934 		 499,934 		 0 

		Gross Margin		 79,051,620 		 3,621,024 		 3,621,024 		 82,740,118 		 82,740,118 		 82,740,118 		 3,459,633 		 656,881 		 656,881 		 4,116,514 		 91,449,163 		 4,880,170 		 4,880,170 		 40,303 		 98,723,313 		 1,681,204 		 0 		 7,726,174 		 0 		 0 		 46,250 		 9,470,088 		 0 		 108,220,702 		 16,752,933 		 0 		 16,752,933 		 1,160,631 		 61,423 		 1,688,386 		 2,910,442 		 19,780,929 		 19,780,929 		 689,865 		 1,329,766 		 345,469 		 3,132 		 2,368,233 		 4,096,446 		 0 		 48,064,217 		 9,488,072 		 9,488,072 		 0 		 750,061 		 750,061 		 9,255,021 		 9,255,021 		 7,927,289 		 3,420,783 		 0 		 1,585,471 		 35,933,550 		(446,794)		(22,239)		 88,103,260 		(763,139)		 46,519,948 		 46,519,948 		 45,756,706 		 216,133 		 2,325,508 		 2,471,841 		 1,677 		 51,476,555 		 0 		 826,341 		 5,710,002 		 1,794,524 		 3,653,302 		 3,443,375 		 85,860 		 16,155,373 		 16,155,497 		 67,696,873 		 0 		 0 		 0 		 0 		 0 		 18,070 		 18,070 		 0 		 0 		 0 		 18,070 		 0 		 0 		 0 		 21,032,302 				 0 				 506,607 				 266,365,649 		 266,872,256 		 266,872 		 266,872 		 0 

		Gross Margin %		 3,555.00%		 2,841.00%		 2,841.00%		 3,519.00%		 3,519.00%		 3,519.00%		 1,236.00%		 2,561.00%		 2,561.00%		 1,347.00%		 3,442.00%		 1,730.00%		 1,730.00%				 3,359.00%		 4,024.00%				 2,943.00%								 3,112.00%				 3,337.00%		 3,369.00%				 3,369.00%		 4,669.00%		 1,965.00%		 4,201.00%		 4,269.00%		 3,423.00%		 3,423.00%		 3,082.00%		 2,298.00%		 1,951.00%		 718.00%		 2,407.00%		 1,931.00%				 3,306.00%		 2,396.00%		 2,396.00%				 2,078.00%		 2,078.00%		 3,059.00%		 3,059.00%		 2,984.00%		 3,107.00%				 3,168.00%		 3,096.00%						 3,370.00%		 5,170,228.00%		 4,092.00%		 4,092.00%		 4,025.00%		 4,941.00%		 3,097.00%		 2,248.00%				 3,882.00%				 2,992.00%		 3,593.00%		 4,060.00%		 2,389.00%		 3,801.00%				 3,406.00%		 3,406.00%		 3,760.00%																																										 3,478.00%		 5,264,730.00%



		Total Intercompany Sales		 35,722,566 		 67,474 		 67,474 		 35,722,566 		 35,722,566 		 35,722,566 		(1,264)		 0 		 0 		(1,264)		 17,518,806 		 0 		 0 		 0 		 7,140,617 		 13,832 		 0 		 53,304 		 0 		 0 		 0 		 0 		 0 		 6,806,123 		 9,228,151 		 0 		 9,228,151 		 7,528 		 0 		 0 		 6,911 		 29,124,239 		 29,124,239 		 0 		 0 		 0 		 0 		 0 		 34,039 		 0 		 25,367,499 		 598,069 		 598,069 		 0 		 0 		 0 		 6,429,272 		 6,429,272 		 17,360,272 		 9,572 		 0 		 0 		 7,309,832 		 0 		 0 		 6,234,932 		 2,801,915 		 2,741,174 		 2,741,174 		 2,813,432 		 0 		 13,652 		 12,412 		 0 		 22,756 		 0 		 31,070 		 2,612,833 		 132,149 		 0 		 1,455,362 		 0 		 837,147 		 836,792 		 7,002 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 						(108,447,621)										b		 0 		 0 		 0 				 0 

		Total Intercompany Cost of Sales - Material		 27,408,199 		 0 		 0 		 27,408,199 		 27,408,199 		 27,408,199 		(990)		 0 		 0 		(990)		 13,797,244 		 0 		 0 		 0 		 5,772,732 		 12,083 		 0 		 38,592 		 0 		 0 		 0 		 0 		 0 		 5,465,538 		 7,557,557 		 0 		 7,557,557 		 6,691 		 0 		 0 		 6,075 		 24,576,299 		 24,576,299 		 0 		 0 		 0 		 0 		 0 		 30,551 		 0 		 21,299,877 		 497,561 		 497,561 		 0 		 0 		 0 		 5,070,354 		 5,070,354 		 13,820,696 		 9,572 		 0 		 0 		 5,817,685 		 0 		 0 		 5,249,690 		 23,292 		 4,684,877 		 4,684,877 		 1,973,507 		 0 		 7,384 		 10,924 		 0 		 16,502 		 0 		 29,740 		 1,983,330 		 131,921 		 0 		 1,091,005 		 0 		 732,082 		 731,851 		 6,087 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 						(86,989,638)										b		 0 		 0 		 0 				 0 

		Intercompany Labor & Overhead		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		(292)		 132,727 		 132,727 		 137,336 		 0 		 0 		 0 		 0 		 600 		 0 		 0 		 174,994 		 0 		 0 		 118,248 		 0 		 44,859 		 44,859 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 						(425,677)										b		 0 		 0 		 0 				 0 

		IC Sales, net of  I/C CoS		 8,314,367 		 67,474 		 67,474 		 8,314,367 		 8,314,367 		 8,314,367 		(275)		 0 		 0 		(275)		 3,721,562 		 0 		 0 		 0 		 1,367,885 		 1,749 		 0 		 14,711 		 0 		 0 		 0 		 0 		 0 		 1,340,585 		 1,670,594 		 0 		 1,670,594 		 837 		 0 		 0 		 836 		 4,547,940 		 4,547,940 		 0 		 0 		 0 		 0 		 0 		 3,488 		 0 		 4,067,622 		 100,508 		 100,508 		 0 		 0 		 0 		 1,358,917 		 1,358,917 		 3,539,576 		 0 		 0 		 0 		 1,492,147 		 0 		 0 		 985,243 		 2,778,915 		(2,076,430)		(2,076,430)		 702,589 		 0 		 6,269 		 1,488 		 0 		 5,655 		 0 		 1,330 		 454,509 		 227 		 0 		 246,109 		 0 		 60,206 		 60,082 		 915 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		(21,032,306)				 0 				 0 				 0 		 0 		 0 		 0 		 0 

		Gross Margin %		 2,327.00%		 10,000.00%		 10,000.00%		 2,327.00%		 2,327.00%		 2,327.00%		 2,172.00%						 2,172.00%		 2,124.00%								 1,916.00%		 1,264.00%				 2,760.00%												 1,970.00%		 1,810.00%				 1,810.00%		 1,112.00%						 1,210.00%		 1,562.00%		 1,562.00%												 1,025.00%				 1,603.00%		 1,681.00%		 1,681.00%								 2,114.00%		 2,114.00%		 2,039.00%		 0.00%						 2,041.00%						 1,580.00%		 9,918.00%		-7,575.00%		-7,575.00%		 2,497.00%				 4,592.00%		 1,199.00%				 2,485.00%				 428.00%		 1,740.00%		 17.00%				 1,691.00%				 719.00%		 718.00%		 1,307.00%																																												 41,876.00%



		Total Affiliate Sales		 64,919 		 0 		 0 		 64,919 		 64,919 		 64,919 		 0 		 0 		 0 		 0 		 64,919 		 0 		 0 		 0 		 64,919 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 64,919 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 326,980 		 326,980 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 326,980 		 11,250 		 11,250 		 0 		 0 		 0 		 70,543 		 70,543 		 0 		 0 		 0 		 0 		 81,793 		 0 		 0 		 408,773 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 491,242 		 63,192 		 0 		 0 		 0 		 554,434 		 554,434 		 554,434 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 						 0 								(1,028,126)		a		 1,028,127 		 0 		 0 				 0 

		Total Affiliate Cost of Sales - Material		 26,869 		 0 		 0 		 26,869 		 26,869 		 26,869 		 0 		 0 		 0 		 0 		 26,869 		 0 		 0 		 0 		 26,869 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 26,869 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 243,998 		 243,998 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 243,998 		 9,228 		 9,228 		 0 		 0 		 0 		 49,367 		 49,367 		 0 		 0 		 0 		 0 		 58,595 		 0 		 0 		 302,593 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 132,626 		 32,878 		 0 		 0 		 0 		 165,504 		 165,504 		 165,504 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 						 0 								(494,966)		a		 494,967 		 0 		 0 				 0 

		Intercompany Affiliate Labor & Overhead		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 26,553 		 0 		 0 		 0 		 0 		 26,553 		 26,553 		 26,553 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 														(26,553)		a		 26,553 		 0 		 0 				 0 

		Affiliate Sales, net of  Affiliate CoS		 38,050 		 0 		 0 		 38,050 		 38,050 		 38,050 		 0 		 0 		 0 		 0 		 38,050 		 0 		 0 		 0 		 38,050 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 38,050 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 82,982 		 82,982 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 82,982 		 2,021 		 2,021 		 0 		 0 		 0 		 21,176 		 21,176 		 0 		 0 		 0 		 0 		 23,198 		 0 		 0 		 106,180 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 332,063 		 30,313 		 0 		 0 		 0 		 362,376 		 362,376 		 362,376 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 				 0 				(506,607)				 506,607 		 0 		 0 		 0 		 0 

		Gross Margin %		 5,861.00%						 5,861.00%		 5,861.00%		 5,861.00%										 5,861.00%								 5,861.00%																		 5,861.00%																 2,538.00%		 2,538.00%																 2,538.00%		 1,797.00%		 1,797.00%								 3,002.00%		 3,002.00%										 2,836.00%						 2,598.00%																								 6,760.00%		 4,797.00%								 6,536.00%		 6,536.00%		 6,536.00%																																										 4,927.00%		 24,755.00%



		Total Gross Profit		 87,404,038 		 3,688,498 		 3,688,498 		 91,092,536 		 91,092,536 		 91,092,536 		 3,459,358 		 656,881 		 656,881 		 4,116,239 		 95,208,775 		 4,880,170 		 4,880,170 		 40,303 		 100,129,248 		 1,682,953 		 0 		 7,740,885 		 0 		 0 		 46,250 		 9,470,088 		 0 		 109,599,337 		 18,423,527 		 0 		 18,423,527 		 1,161,469 		 61,423 		 1,688,386 		 2,911,278 		 24,411,851 		 24,411,851 		 689,865 		 1,329,766 		 345,469 		 3,132 		 2,368,233 		 4,099,933 		 0 		 52,214,822 		 9,590,601 		 9,590,601 		 0 		 750,061 		 750,061 		 10,635,114 		 10,635,114 		 11,466,864 		 3,420,783 		 0 		 1,585,471 		 37,448,895 		(446,794)		(22,239)		 89,194,683 		 2,015,776 		 44,443,518 		 44,443,518 		 46,459,295 		 216,133 		 2,331,776 		 2,473,328 		 1,677 		 51,482,209 		 0 		 827,671 		 6,496,574 		 1,825,065 		 3,653,302 		 3,689,484 		 85,860 		 16,577,956 		 16,577,956 		 68,060,165 		 0 		 0 		 0 		 0 		 0 		 18,070 		 18,070 		 0 		 0 		 0 		 18,070 		 0 		 0 		 0 		(4)				 0 				 0 		 0 		 266,872,256 		 266,872,256 		 266,872 		 266,872 		 0 

		Gross Margin %		 3,930.00%		 2,894.00%		 2,894.00%		 3,874.00%		 3,874.00%		 3,874.00%		 1,236.00%		 2,561.00%		 2,561.00%		 1,347.00%		 3,584.00%		 1,730.00%		 1,730.00%				 3,407.00%		 4,029.00%				 2,949.00%								 3,112.00%				 3,379.00%		 3,705.00%				 3,705.00%		 4,672.00%		 1,965.00%		 4,201.00%		 4,270.00%		 4,224.00%		 4,224.00%		 3,082.00%		 2,298.00%		 1,951.00%		 718.00%		 2,407.00%		 1,933.00%				 3,592.00%		 2,422.00%		 2,422.00%				 2,078.00%		 2,078.00%		 3,515.00%		 3,515.00%		 4,316.00%		 3,107.00%				 3,168.00%		 3,227.00%						 3,412.00%		-13,656,786.00%		 3,910.00%		 3,910.00%		 4,087.00%		 4,941.00%		 3,105.00%		 2,249.00%				 3,882.00%				 2,997.00%		 4,087.00%		 4,129.00%		 2,389.00%		 4,073.00%				 3,495.00%		 3,495.00%		 3,780.00%																																										 3,485.00%		-13,558,222.00%

		Gross Profit excluding DA		 89,740,822 		 4,255,276 		 4,255,276 		 93,996,097 		 93,996,097 		 93,996,097 		 3,459,358 		 806,253 		 806,253 		 4,265,611 		 98,261,708 		 4,932,312 		 4,932,312 		 40,303 		 103,234,324 		 1,682,953 		 0 		 7,989,763 		 0 		 0 		 46,250 		 9,718,966 		 0 		 112,953,290 		 19,325,512 		 0 		 19,325,512 		 1,161,469 		 61,423 		 1,688,386 		 2,911,278 		 25,117,171 		 25,117,171 		 689,865 		 1,329,766 		 345,469 		 3,132 		 2,368,233 		 4,155,997 		 0 		 53,878,190 		 9,602,002 		 9,602,002 		 0 		 750,061 		 750,061 		 10,836,898 		 10,836,898 		 11,863,071 		 3,420,783 		 0 		 1,585,471 		 38,058,286 		(446,794)		(22,239)		 91,467,442 		 2,179,634 		 45,143,372 		 45,143,372 		 47,323,007 		 216,133 		 2,331,776 		 2,473,328 		 1,677 		 52,345,921 		 0 		 827,671 		 6,542,727 		 1,825,065 		 3,653,302 		 3,778,654 		 85,860 		 16,713,279 		 16,713,279 		 69,059,200 		 0 		 0 		 0 		 0 		 0 		 18,070 		 18,070 		 0 		 0 		 0 		 18,070 		 0 																		 273,498,002 		 273,498,002 

		Gross Margin excl. DA %		 3,476.00%		 3,321.00%		 3,321.00%		 3,470.00%		 3,470.00%		 3,470.00%		 1,236.00%		 3,144.00%		 3,144.00%		 1,396.00%		 3,469.00%		 1,749.00%		 1,749.00%				 3,429.00%		 4,015.00%				 3,038.00%								 3,194.00%				 3,411.00%		 3,278.00%				 3,278.00%		 4,658.00%		 1,965.00%		 4,201.00%		 4,266.00%		 2,879.00%		 2,879.00%		 3,082.00%		 2,298.00%		 1,951.00%		 718.00%		 2,407.00%		 1,956.00%				 3,149.00%		 2,388.00%		 2,388.00%				 2,078.00%		 2,078.00%		 2,949.00%		 2,949.00%		 2,700.00%		 3,104.00%				 3,168.00%		 3,083.00%						 3,412.00%		 7,783.00%		 3,878.00%		 3,878.00%		 4,063.00%		 4,941.00%		 3,100.00%		 2,246.00%				 3,947.00%				 2,963.00%		 3,444.00%		 3,954.00%		 2,389.00%		 3,594.00%				 3,424.00%		 3,424.00%		 3,824.00%																																										 3,567.00%		 101,644.00%		 1 				 1 



		Operating Expenses:

		Supply Chain & Manufacturing		 1,007,421 		 0 		 0 		 1,007,421 		 1,007,421 		 1,007,421 		 0 		 0 		 0 		 0 		 1,007,421 		 0 		 0 		 0 		 1,007,421 		 0 		 0 		 296,412 		 0 		 0 		 0 		 296,412 		 0 		 1,303,833 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 2,517 		 2,517 		 0 		 0 		 0 		 0 		 2,517 		 767,564 		 0 		 770,081 		 11,739 		 392,729 		 392,729 		 404,468 		 0 		 0 		 0 		 0 		 404,468 		 460,352 		 0 		 31,958 		 0 		 102,798 		 0 		 0 		 134,755 		 595,108 		 999,576 		 3,233,247 		 0 		 0 		 0 		 0 		 0 		 3,233,247 		 0 		 0 		 0 		 3,233,247 		 0 														(6,306,737)		Rpt grouping		 6,306,737 		 0 		 0 				 0 

		[Other Operating Expense - Report Grouping]																																																																																																																																																																																								(3,358,000)		a		 5,138,000 						 1,780,000 		 1,780 		 1,780 		 0 

		Sales & Marketing		 20,145,739 		 1,000,038 		 1,000,038 		 21,145,777 		 21,145,777 		 21,145,777 		 686,129 		 155,975 		 155,975 		 842,104 		 21,987,881 		 1,974,881 		 1,974,881 		 0 		 23,962,763 		 646,491 		 0 		 3,230,146 		 0 		 0 		 0 		 3,876,637 		 0 		 27,839,400 		 4,068,504 		 0 		 4,068,504 		 624,410 		 3,127 		 749,976 		 1,377,514 		 5,823,083 		 5,823,083 		 183,488 		 323,058 		 91,222 		 0 		 597,768 		 861,206 		 0 		 12,728,075 		 3,104,998 		 3,104,998 		 0 		 100,573 		 100,573 		 2,898,476 		 2,898,476 		 2,148,848 		 534,879 		 0 		 668,729 		 9,456,504 		 4,311,339 		 0 		 26,495,917 		 4,106 		 10,897,744 		 10,897,744 		 10,901,850 		 74,853 		 298,987 		 2,467,320 		 0 		 13,743,010 		 349,262 		 128,570 		 1,234,505 		 727,371 		 1,260,044 		 1,756,520 		 0 		 5,107,010 		 5,456,272 		 19,199,282 		 4,108,490 		 0 		 0 		 0 		 0 		 0 		 4,108,490 		 0 		 0 		 0 		 4,108,490 		 0 														(77,643,091)		Rpt grouping		 77,643,089 		(4)		(0)				(0)

		Research & Technology		 7,810,338 		 0 		 0 		 7,810,338 		 7,810,338 		 7,810,338 		 222,078 		 0 		 0 		 222,078 		 8,032,416 		 0 		 0 		 0 		 8,032,416 		 185,523 		 0 		 1,218,644 		 0 		 0 		 0 		 1,404,167 		 0 		 9,436,583 		 784,671 		 0 		 784,671 		 0 		 0 		 0 		 0 		 2,166,593 		 2,166,593 		 0 		 0 		 0 		 0 		 0 		 145,058 		 0 		 3,096,322 		 632,067 		 632,067 		 0 		 0 		 0 		 804,898 		 804,898 		 594,639 		 0 		 0 		 27,095 		 2,058,699 		 283,268 		 0 		 5,438,290 		 5,988 		 947,227 		 947,227 		 953,214 		 0 		 0 		 0 		 0 		 953,214 		 475,213 		 150,067 		 555,599 		 15 		 342,928 		 323,715 		 0 		 1,372,323 		 1,847,536 		 2,800,750 		 2,473,463 		 0 		 0 		 0 		 0 		 0 		 2,473,463 		 0 		 0 		 0 		 2,473,463 		 0 														(20,149,087)		Rpt grouping		 20,149,087 		 0 		 0 				 0 

		General & Administrative [SG&A Report Grouping]		 11,148,597 		 1,109,926 		 1,109,926 		 12,258,523 		 12,258,523 		 12,258,523 		 58,638 		 200,854 		 200,854 		 259,492 		 12,518,015 		 515,030 		 515,030 		 0 		 13,033,045 		 311,049 		 14,548 		 2,356,295 		 0 		 0 		 0 		 2,681,892 		 0 		 15,714,936 		 1,552,343 		 0 		 1,552,343 		 194,222 		(8,643)		 194,129 		 379,708 		 2,426,505 		 2,426,505 		 92,607 		 96,575 		 58,878 		 7,488 		 255,549 		 489,673 		 0 		 5,103,777 		 1,459,623 		 1,459,623 		 28,708 		 38,570 		 67,277 		 1,497,502 		 1,497,502 		 1,047,857 		 144,451 		 0 		 222,322 		 4,439,031 		 3,800,879 		 0 		 13,343,687 		 282,611 		 5,719,923 		 5,719,923 		 6,002,534 		 16,006 		 137,476 		 301,603 		 0 		 6,457,620 		(1,253,054)		 136,007 		 1,951,394 		 641,044 		 1,656,492 		 1,510,006 		 0 		 5,894,942 		 4,641,888 		 11,099,507 		 14,014,752 		 365 		(88,695)		 9,763 		 8,940 		(64,292)		 13,880,833 		 14,945 		 45,242 		 2,755,272 		 16,696,293 		 0 										 6,025,000 		a		 155,367,000 				 56,854,424 		 218,246,426 		 218,246 		 218,246 		 0 

		Restructuring		 876,341 		 1,076,000 		 1,076,000 		 1,952,341 		 1,952,341 		 1,952,341 		 22,737 		 0 		 0 		 22,737 		 1,975,078 		 0 		 0 		 0 		 1,975,078 		 0 		 0 		 571,534 		 0 		 0 		 0 		 571,534 		 0 		 2,546,612 		 308,206 		 0 		 308,206 		 0 		 34,500 		 0 		 34,500 		 977,003 		 977,003 		 80,580 		 0 		 0 		 0 		 80,580 		 69,249 		 0 		 1,469,538 		(79,246)		(79,246)		 0 		 97 		 97 		(320,968)		(320,968)		 134,161 		 0 		(49,123)		 1,131 		(313,948)		 672,517 		 0 		 1,828,107 		 0 		 0 		 0 		 0 		 0 		 0 		 50,166 		 0 		 50,166 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 50,166 		 2,541,264 		(3,285)		(28,373)		 0 		 0 		 0 		 2,509,606 		 0 		 0 		 0 		 2,509,606 		 0 														(5,137,491)				 6,934,491 		 1,797,000 		 1,797 		 1,797 		 0 

		GW & Intang Impairment		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		(155)		(155)		(155)		 0 		 0 		 0 		 0 		(155)		 3,518 		(232)		(970)		(658)		 622 		(236)		 40,921,677 		 40,920,203 		 40,923,721 		 40,923,565 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 														(2,959)				 40,923,565 		 40,920,607 		 40,921 		 40,922 		(1)

		Depreciation and Amortization		 13,934,523 		 1,056,745 		 1,056,745 		 14,991,268 		 14,991,268 		 14,991,268 		 1,425,756 		 33,847 		 33,847 		 1,459,603 		 16,450,871 		 647,537 		 647,537 		 0 		 17,098,408 		 110,404 		 0 		 1,897,685 		 0 		 0 		 0 		 2,008,089 		 0 		 19,106,497 		 2,991,848 		 0 		 2,991,848 		 127,091 		 3,303 		 190,684 		 321,079 		 4,231,218 		 4,231,218 		 81,886 		 161,433 		 41,577 		 0 		 284,895 		 887,126 		 0 		 8,716,167 		 1,817,493 		 1,817,493 		 244,540 		 0 		 244,540 		 2,087,653 		 2,087,653 		 1,303,160 		 560,518 		 0 		 181,330 		 6,194,694 		 110,098 		 0 		 15,020,958 		 583,258 		 5,192,865 		 5,192,865 		 5,776,124 		 31,898 		 339,949 		 928,382 		 0 		 7,076,353 		 147,929 		 116,382 		 1,455,736 		 662,567 		 841,585 		 1,011,030 		(699,979)		 3,387,322 		 3,535,251 		 10,611,604 		 218,488 		 0 		 0 		 0 		 3,448,392 		 0 		 3,666,880 		 0 		 0 		 0 		 3,666,880 		 0 														(48,405,941)		Rpt grouping		 48,405,939 		(4)		(0)				(0)

		Stock Compensation Expense		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 9,196 		 9,196 		 0 		 0 		 0 		 0 		 0 		 9,214 		 0 		 0 		 0 		 18,409 		 94,776 		 0 		 113,186 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 9,086 		 0 		 9,086 		 9,086 		 9,086 		(110,214)		 0 		 0 		 0 		 0 		 0 		(110,214)		 0 		 0 		 2,847,636 		 2,737,422 		 0 														(2,859,694)		Rpt grouping		 2,859,694 		 0 		 0 				 0 

		Total Operating Expenses		 54,922,959 		 4,242,709 		 4,242,709 		 59,165,668 		 59,165,668 		 59,165,668 		 2,415,338 		 390,676 		 390,676 		 2,806,014 		 61,971,682 		 3,137,448 		 3,137,448 		 0 		 65,109,130 		 1,253,467 		 14,548 		 9,570,717 		 0 		 0 		 0 		 10,838,731 		 0 		 75,947,862 		 9,705,573 		 0 		 9,705,573 		 945,724 		 32,287 		 1,134,790 		 2,112,800 		 15,624,402 		 15,624,402 		 438,561 		 581,066 		 191,677 		 7,488 		 1,218,792 		 2,452,312 		 0 		 31,113,879 		 6,944,131 		 6,944,131 		 273,247 		 139,240 		 412,488 		 6,970,078 		 6,970,078 		 5,237,878 		 1,239,848 		(49,123)		 1,100,606 		 21,855,906 		 10,040,442 		 0 		 63,010,227 		 887,702 		 23,150,333 		 23,150,333 		 24,038,035 		 122,758 		 776,412 		 3,747,470 		 0 		 28,684,675 		 183,220 		 530,794 		 5,228,222 		 2,030,338 		 4,204,468 		 4,610,121 		 40,221,698 		 56,825,641 		 57,008,860 		 85,693,536 		 26,479,490 		(2,920)		(117,068)		 9,763 		 3,457,332 		(64,292)		 29,762,305 		 14,945 		 45,242 		 5,602,908 		 35,425,400 		 0 		 0 		 0 		 0 				 2,667,000 				 0 				 260,077,026 		 262,744,025 		 262,744 		 262,745 		(1)

		Operating Income		 32,481,079 		(554,211)		(554,211)		 31,926,868 		 31,926,868 		 31,926,868 		 1,044,020 		 266,205 		 266,205 		 1,310,225 		 33,237,093 		 1,742,722 		 1,742,722 		 40,303 		 35,020,118 		 429,486 		(14,548)		(1,829,831)		 0 		 0 		 46,250 		(1,368,643)		 0 		 33,651,475 		 8,717,954 		 0 		 8,717,954 		 215,745 		 29,136 		 553,596 		 798,478 		 8,787,449 		 8,787,449 		 251,304 		 748,701 		 153,792 		(4,356)		 1,149,441 		 1,647,621 		 0 		 21,100,943 		 2,646,471 		 2,646,471 		(273,247)		 610,821 		 337,573 		 3,665,036 		 3,665,036 		 6,228,987 		 2,180,934 		 49,123 		 484,865 		 15,592,989 		(10,487,236)		(22,239)		 26,184,456 		 1,128,074 		 21,293,186 		 21,293,186 		 22,421,260 		 93,375 		 1,555,364 		(1,274,142)		 1,677 		 22,797,534 		(183,220)		 296,877 		 1,268,352 		(205,273)		(551,166)		(920,637)		(40,135,838)		(40,247,685)		(40,430,905)		(17,633,371)		(26,479,490)		 2,920 		 117,068 		(9,763)		(3,457,332)		 82,362 		(29,744,235)		(14,945)		(45,242)		(5,602,908)		(35,407,330)		 0 		 0 		 0 		(4)				(2,667,000)				 0 				 6,795,230 		 4,128,231 		 4,128 		 4,127 		 1 

		Operating Margin %		 1,258.00%		-432.00%		-432.00%		 1,178.00%		 1,178.00%		 1,178.00%		 373.00%		 1,038.00%		 1,038.00%		 429.00%		 1,173.00%		 618.00%		 618.00%				 1,163.00%		 1,025.00%				-696.00%								-450.00%				 1,016.00%		 1,479.00%				 1,479.00%		 865.00%		 932.00%		 1,377.00%		 1,170.00%		 1,007.00%		 1,007.00%		 1,123.00%		 1,294.00%		 869.00%		-999.00%		 1,168.00%		 776.00%				 1,233.00%		 658.00%		 658.00%				 1,692.00%		 935.00%		 997.00%		 997.00%		 1,418.00%		 1,979.00%				 969.00%		 1,263.00%						 977.00%		 4,028.00%		 1,829.00%		 1,829.00%		 1,925.00%		 2,135.00%		 2,068.00%		-1,157.00%				 1,719.00%				 1,063.00%		 668.00%		-445.00%		-360.00%		-876.00%				-8,244.00%		-8,282.00%		-976.00%																																										 89.00%		 28,573.00%		 0 				 0 

		Operating Income excl. DARS
		 49,628,727 		 2,145,312 		 2,145,312 		 51,774,038 		 51,774,038 		 51,774,038 		 2,492,513 		 449,423 		 449,423 		 2,941,936 		 54,715,975 		 2,442,401 		 2,442,401 		 40,303 		 57,198,679 		 539,890 		(14,548)		 888,266 		 0 		 0 		 46,250 		 1,459,858 		 0 		 58,658,538 		 12,919,993 		 0 		 12,919,993 		 342,836 		 66,940 		 744,281 		 1,154,056 		 14,700,990 		 14,700,990 		 413,770 		 910,133 		 195,369 		(4,356)		 1,514,916 		 2,660,060 		 0 		 32,950,016 		 4,405,314 		 4,405,314 		(28,708)		 610,918 		 582,211 		 5,633,505 		 5,633,505 		 8,071,727 		 2,741,452 		 0 		 667,326 		 22,101,535 		(9,609,845)		(22,239)		 45,419,466 		 1,875,191 		 27,185,905 		 27,185,905 		 29,061,095 		 125,273 		 1,895,313 		(295,595)		 1,677 		 30,787,764 		(35,291)		 413,259 		 2,770,241 		 457,294 		 290,420 		 188,649 		(40,835,817)		(36,715,954)		(36,751,245)		(5,963,480)		(23,829,952)		(365)		 88,695 		(9,763)		(8,940)		 82,362 		(23,677,963)		(14,945)		(45,242)		(2,755,272)		(26,493,423)		 0 																		 71,621,101 		 71,621,100 		 71,621 				 71,621 

		Operating Margin excl. DARS %		 1,922.00%		 1,674.00%		 1,674.00%		 1,911.00%		 1,911.00%		 1,911.00%		 890.00%		 1,752.00%		 1,752.00%		 963.00%		 1,932.00%		 866.00%		 866.00%				 1,900.00%		 1,288.00%				 338.00%								 480.00%				 1,771.00%		 2,192.00%				 2,192.00%		 1,375.00%		 2,141.00%		 1,852.00%		 1,691.00%		 1,685.00%		 1,685.00%		 1,849.00%		 1,573.00%		 1,103.00%		-999.00%		 1,540.00%		 1,252.00%				 1,926.00%		 1,091.00%		 1,091.00%				 1,692.00%		 1,613.00%		 1,533.00%		 1,533.00%		 1,833.00%		 2,488.00%				 1,333.00%		 1,788.00%						 1,686.00%		 6,696.00%		 2,335.00%		 2,335.00%		 2,495.00%		 2,864.00%		 2,520.00%		-268.00%				 2,321.00%				 1,479.00%		 1,458.00%		 989.00%		 190.00%		 162.00%				 857.00%		 851.00%		 1,935.00%																																										 1,393.00%		 51,148.00%		 1 				 1 

																																																																																																																																																																																																				 0 		 0 				 0 



		Gain (Loss) on Disposal of Property and Equip		 345,638 		(49,946)		(49,946)		 295,692 		 295,692 		 295,692 		 0 		(1,604)		(1,604)		(1,604)		 294,088 		 0 		 0 		 0 		 294,088 		 0 		 0 		 27,828 		 0 		 0 		 0 		 27,828 		 0 		 321,915 		 0 		 0 		 0 		 0 		 0 		 6,682 		 6,682 		 0 		 0 		 0 		 6,981 		 0 		 0 		 6,981 		 36,877 		 0 		 50,540 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 50,540 		(215)		(6,687)		(6,687)		(6,902)		 0 		 0 		(47)		 0 		(6,950)		 0 		(59)		 1,566 		 0 		 0 		 0 		 0 		 1,507 		 1,507 		(5,443)		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 														(367,012)		Rpt grouping		 367,013 		 2 		 0 				 0 

		Interest Income (Expense)		(29,559)		 14,876 		 14,876 		(14,683)		(14,683)		(14,683)		 0 		(7,705)		(7,705)		(7,705)		(22,388)		 0 		 0 		 0 		(22,388)		 46,465 		 0 		(228,138)		 0 		 0 		 0 		(181,673)		 0 		(204,061)		(55)		 0 		(55)		 318 		(843)		(976)		(1,501)		 0 		 0 		 11 		 0 		(2,871)		 0 		(2,860)		(6,999)		 0 		(11,415)		(320)		(320)		 0 		(1,723)		(1,723)		(3)		(3)		 0 		(225)		 0 		 22,056 		 19,785 		(5,429,924)		 0 		(5,421,554)		 3,129 		(266,719)		(266,719)		(263,591)		(1,867)		(338)		 119 		 0 		(265,676)		 0 		 0 		 5,653 		 0 		 0 		 152 		 0 		 5,805 		 5,805 		(259,872)		 0 		(44,424,986)		 0 		 0 		 0 		 0 		(44,424,986)		(899)		(757)		(352)		(44,426,994)		 0 																		(50,312,480)		(50,312,480)		(50,312)		(50,312)		(0)		Interest Income				 92,779 

		Foreign Currency Exchange Gain (Loss)		(30,186)		 3,428 		 3,428 		(26,758)		(26,758)		(26,758)		 190,229 		(122,171)		(122,171)		 68,058 		 41,300 		 159,838 		 159,838 		 0 		 201,138 		(4,871)		 0 		 399,103 		 0 		 0 		 0 		 394,232 		 0 		 595,370 		(825,664)		 0 		(825,664)		(6,477)		 0 		 15,445 		 8,968 		(359,910)		(359,910)		 9,271 		(20,385)		(64,082)		(4)		(75,201)		(3,171)		 0 		(1,254,978)		 13,653 		 13,653 		 0 		(34,649)		(34,649)		(20,065)		(20,065)		 10,801 		 6,859 		 0 		(383,382)		(406,784)		 311,878 		 0 		(1,349,884)		 883 		(503,437)		(503,437)		(502,553)		 882 		 52,426 		 58,530 		 0 		(390,716)		 5,778 		(91,445)		(103,760)		(68,261)		(93,168)		(36,971)		 0 		(393,604)		(387,826)		(778,542)		 0 		 0 		 30,315 		 0 		 20,783 		 0 		 51,098 		 304 		(57,316)		 1,744 		(4,170)		 0 														 1,537,227 		Rpt grouping		(1,537,226)		 2 		 0 				 0 

		Miscellaneous Taxes		(202,245)		 0 		 0 		(202,245)		(202,245)		(202,245)		 0 		 0 		 0 		 0 		(202,245)		 0 		 0 		 0 		(202,245)		 0 		 0 		(229,330)		 0 		 0 		 0 		(229,330)		 0 		(431,575)		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		(5,005)		 0 		 0 		 0 		(5,005)		 0 		 0 		(5,005)		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		(5,005)		 0 		 0 		 0 		 0 		 0 		 0 		(17,230)		 0 		(17,230)		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		(17,230)		 0 		 0 		(29,569)		(42,157)		(225)		 0 		(71,952)		 0 		 0 		 0 		(71,952)		 0 														 525,761 		Rpt grouping		(525,761)		 0 		 0 				 0 

		Other Income (Expense) [Other, net - Report Grouping]		(161,440)		 26,696 		 26,696 		(134,744)		(134,744)		(134,744)		 0 		 8,067 		 7,780 		 7,780 		(128,209)		(23,211)		(23,211)		 0 		(152,457)		(23,504)		 5 		(2,456,516)		 0 		 40 		 0 		(2,479,975)		 0 		(2,630,836)		(96,208)		(18,225)		(114,433)		 0 		(493)		 0 		(309)		(120)		(120)		(13,129)		 0 		 0 		 0 		(13,129)		(20,328)		 0 		(151,468)		(169)		(169)		 11,967 		 460 		 12,427 		 2,748 		 2,748 		(377)		(31)		 0 		 719 		 16,412 		 1,054 		 0 		(135,921)		 11,987 		(27,526)		(27,526)		(15,539)		 0 		 2 		(16,930)		 0 		(32,467)		 10,296 		(17,971)		(132,706)		(1,041)		 0 		(22,910)		 0 		(174,628)		(160,228)		(192,683)		 0 		 0 		 0 		 0 		 72,773 		 0 		 72,774 		 0 		 0 		(735,664)		(662,890)		 0 						(23,540)		a		 2,667,000 		a		(3,891,000)				(3,645,265)		(4,869,265)		(4,869)		(4,869)		(0)

		Intercompany Income (Expense)		 1,067,132 		 118,000 		 118,000 		 1,185,132 		 1,185,132 		 1,185,132 		(2,465,154)		(120,650)		(120,363)		(2,585,517)		(1,399,140)		(1,371,773)		(1,371,773)		 0 		(2,769,876)		(243,392)		 0 		 495,382 		 0 		(40)		 0 		 251,951 		(1,294,444)		(3,813,966)		(5,329,577)		 0 		(5,329,577)		(94,375)		 11,196 		(347,990)		(431,353)		(7,885,840)		(7,885,840)		 0 		(311,789)		(99,876)		 0 		(411,665)		(1,364,519)		 1,381,225 		(14,038,580)		(2,706,156)		(2,706,156)		(1,420,978)		(218,484)		(1,639,462)		(3,307,884)		(3,307,884)		(3,478,766)		(10,264)		 0 		(339,019)		(11,482,647)		 12,799,015 		(996,102)		(13,716,394)		 0 		(3,883,911)		(3,883,911)		(3,883,911)		(48,811)		(114,505)		(254,844)		 0 		(4,302,071)		 224,892 		(58,310)		(1,165,578)		(161,828)		(496,753)		 266,168 		(944,938)		(2,561,240)		(2,340,451)		(6,642,534)		 265,170 		 8,445,630 		 1,578,947 		 30,156,750 		 17,007,269 		(34,882,707)		 22,571,059 		 224,597 		 1,354,350 		 0 		 24,150,006 		 0 						 23,540 		a						(46)		Rpt grouping		 46 		 0 		 0 				 0 

		Affiliate Income (Expense)		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 5,213 		 0 		 5,213 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 5,213 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 5,213 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		(2,200,000)		 0 		 0 		 0 		(2,200,000)		 0 		 0 		 0 		(2,200,000)		 0 														 2,194,787 		Rpt grouping		(2,194,787)		 0 		 0 				 0 

		Income (Loss) from Equity Affiliates		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 9,255,236 		 0 		 0 		 9,255,236 		 0 		 0 		 0 		 9,255,236 		 0 														(9,255,236)		c		 9,255,236 		 0 		 0 				 0 

		Non-Controlling Interest Income		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 47,576 		 47,576 		 0 		 0 		 0 		 47,576 		 0 														(47,576)		e		 47,576 		 0 		 0 				 0 

		Non-Operating Income (Expense)		 989,340 		 113,055 		 113,055 		 1,102,395 		 1,102,395 		 1,102,395 		(2,274,926)		(244,063)		(244,063)		(2,518,989)		(1,416,594)		(1,235,146)		(1,235,146)		 0 		(2,651,740)		(225,302)		 5 		(1,991,671)		 0 		 0 		 0 		(2,216,967)		(1,294,444)		(6,163,152)		(6,246,291)		(18,225)		(6,264,516)		(100,534)		 9,861 		(326,839)		(417,513)		(8,245,870)		(8,245,870)		(8,852)		(325,193)		(166,828)		(5)		(500,878)		(1,358,140)		 1,381,225 		(15,405,692)		(2,692,992)		(2,692,992)		(1,409,010)		(254,396)		(1,663,407)		(3,325,204)		(3,325,204)		(3,468,343)		(3,662)		 0 		(699,626)		(11,853,235)		 7,682,024 		(996,102)		(20,573,005)		 15,784 		(4,688,279)		(4,688,279)		(4,672,496)		(49,797)		(62,414)		(230,403)		 0 		(5,015,110)		 240,966 		(167,785)		(1,394,825)		(231,130)		(589,922)		 206,439 		(944,938)		(3,122,161)		(2,881,195)		(7,896,304)		 265,170 		(35,979,356)		(620,307)		 39,369,828 		 17,100,600 		(34,835,131)		(14,699,195)		 224,002 		 1,296,277 		(734,271)		(13,913,188)		 0 		 0 		 0 		 0 				 2,667,000 				(9,303,095)				(48,545,648)		(55,181,741)		(55,182)		(55,181)		(1)



		Income (Loss) Before Taxes [and Net Income of Investee]		 33,470,419 		(441,156)		(441,156)		 33,029,263 		 33,029,263 		 33,029,263 		(1,230,905)		 22,141 		 22,141 		(1,208,764)		 31,820,498 		 507,576 		 507,576 		 40,303 		 32,368,378 		 204,185 		(14,543)		(3,821,503)		 0 		 0 		 46,250 		(3,585,610)		(1,294,444)		 27,488,323 		 2,471,663 		(18,225)		 2,453,438 		 115,211 		 38,997 		 226,757 		 380,965 		 541,579 		 541,579 		 242,453 		 423,507 		(13,037)		(4,360)		 648,563 		 289,482 		 1,381,225 		 5,695,251 		(46,522)		(46,522)		(1,682,258)		 356,424 		(1,325,834)		 339,832 		 339,832 		 2,760,644 		 2,177,273 		 49,123 		(214,762)		 3,739,754 		(2,805,213)		(1,018,341)		 5,611,451 		 1,143,858 		 16,604,906 		 16,604,906 		 17,748,764 		 43,578 		 1,492,950 		(1,504,545)		 1,677 		 17,782,424 		 57,746 		 129,092 		(126,473)		(436,403)		(1,141,087)		(714,198)		(41,080,776)		(43,369,846)		(43,312,099)		(25,529,675)		(26,214,320)		(35,976,435)		(503,239)		 39,360,065 		 13,643,268 		(34,752,769)		(44,443,430)		 209,058 		 1,251,035 		(6,337,180)		(49,320,518)		 0 		 0 		 0 		(4)				 0 				(9,303,095)				(41,750,418)		(51,053,510)		(51,054)		(51,054)		 0 



		[Income Tax (Benefit) Expense]																																																																																																																																																																																												(5,188,033)		d		 0 		(5,188,033)		(5,188)		(5,188)		(0)



		[Net Loss Before Equity in Net Income of Investee																																																																																																																																																																																 0 		 0 		(4)				 0 				(4,115,062)				(41,750,418)		(45,865,477)		(45,865)		(45,866)		 1 



		[Equity In Net Income of Investee]																																																																																																																																																																																								 0 				 9,255,236 		c				 9,255,236 		 9,255 		 9,255 		 0 



		['Net Loss]																																																																																																																																																																																 0 		 0 		(4)				 0 				 5,140,174 				(41,750,418)		(36,610,241)		(36,610)		(36,611)		 1 



		[Net Loss Attributable to Non-Controlling interest																																																																																																																																																																																												(47,576)		e				(47,576)		(48)		(48)		 0 



		Income Tax Expense		(7,179,940)		(802,087)		(802,087)		(7,982,027)		(7,982,027)		(7,982,027)		(323,366)		 5,078 		 5,078 		(318,288)		(8,300,316)		 526,985 		 526,985 		 1,137 		(7,772,193)		 98,203 		 0 		(978,290)		(5,901)		 0 		 16,571 		(869,417)		 0 		(8,641,610)		 344,178 		 0 		 344,178 		 22,760 		 7,255 		 15,458 		 45,473 		 711,680 		 711,680 		 34,863 		 47,069 		 55,715 		 0 		 137,646 		 75,927 		 0 		 1,314,904 		 74,192 		 74,192 		(306,161)		 112,429 		(193,732)		 142,816 		 142,816 		 609,631 		 0 		 0 		(11,872)		 621,035 		(490,623)		 3,727 		 1,449,043 		 288,698 		 4,219,273 		 4,219,273 		 4,507,971 		 6,935 		 252,428 		(540,990)		 458 		 4,226,802 		 10,199 		 33,191 		 16,474 		(93,282)		(219,815)		(513,177)		(6,131,951)		(6,908,559)		(6,898,361)		(2,671,559)		 0 		(334,560)		 85,520 		 2,944,986 		 3,469,076 		 2,240 		 6,167,262 		 0 		 99,548 		(1,590,718)		 4,676,091 		 0 														 5,188,033 		d		(5,188,033)		 0 		 0 		 0 		 0 

		Net Income [Net Loss Atributable to Non-Controlling Interest]		 40,650,359 		 360,931 		 360,931 		 41,011,290 		 41,011,290 		 41,011,290 		(907,539)		 17,064 		 17,064 		(890,476)		 40,120,814 		(19,409)		(19,409)		 39,166 		 40,140,571 		 105,982 		(14,543)		(2,843,212)		 5,901 		 0 		 29,679 		(2,716,193)		(1,294,444)		 36,129,933 		 2,127,486 		(18,225)		 2,109,261 		 92,451 		 31,742 		 211,299 		 335,492 		(170,101)		(170,101)		 207,590 		 376,439 		(68,752)		(4,360)		 510,917 		 213,555 		 1,381,225 		 4,380,347 		(120,714)		(120,714)		(1,376,097)		 243,996 		(1,132,102)		 197,016 		 197,016 		 2,151,013 		 2,177,273 		 49,123 		(202,890)		 3,118,719 		(2,314,590)		(1,022,068)		 4,162,408 		 855,160 		 12,385,633 		 12,385,633 		 13,240,793 		 36,643 		 1,240,522 		(963,554)		 1,219 		 13,555,623 		 47,548 		 95,900 		(142,947)		(343,121)		(921,272)		(201,021)		(34,948,825)		(36,461,286)		(36,413,739)		(22,858,116)		(26,214,320)		(35,641,875)		(588,759)		 36,415,079 		 10,174,192 		(34,755,009)		(50,610,692)		 209,058 		 1,151,487 		(4,746,461)		(53,996,609)		 0 		 0 		 0 		(4)		 0 		 0 				(283)				(36,562,385)		(36,562,665)		(36,563)		(36,563)		 0 





























Q NG Adj.

		Quaker Chemical Corporation

		Non-GAAP Details



				FY 2016				FY 2017				Q1 2018				Q2 2018				Q3 2018				Q4 2018				FY 2018				Q1 2019				Q2 2019				TTM 6/30/2019

		Primex		$   (1,687,509)				$   (2,546,912)				$   372,084				$   (1,014,714)				$   (440,023)				$   117,031				$   (965,622)				$   (345,619)				$   (390,697)				$   (1,059,309)

		Houghton Costs

		Non Deductible

David Will: David Will:
11139.8205		1,530,644				13,655,687				1,832,509				900,088				778,211				1,566,097				$   5,076,904				1,159,181				865,481				$   4,368,969



		US Deductible		- 0				11,942,011				2,387,391				2,820,958				1,674,346				2,397,280				$   9,279,975				3,366,022				1,999,124				$   9,436,772

		US Tax Rate		35%				35%				21%				21%				21%				21%								21%				21%				21%

		Net of Tax		$   - 0				$   7,762,307				$   1,886,039				$   2,228,557				$   1,322,733				$   1,893,851				$   7,331,180				$   2,659,157				$   1,579,308				$   7,455,050



		BV Deductible						4,968,152				1,730,873				$   1,382,125				$   1,051,875				631,023				$   4,795,896				711,945				1,048,896				$   3,443,740

		BV Tax Rate		25%				25%				25%				25%				25%				25%								25%				25%				25%

		Net of Tax		$   - 0				$   3,726,114				$   1,298,155				$   1,036,594				$   788,906				$   473,267				$   3,596,922				$   533,959				$   786,672				$   2,582,805



		RHQ Deductible						42,081				21,370				$   34,636				$   235				49,676				$   105,918				101,853				32,944				$   184,709

		RHQ Tax Rate		25%				25%				25%				25%				25%				25%								25%				25%				25%

		Net of Tax		$   - 0				$   31,561				$   16,028				$   25,977				$   176				$   37,257				$   79,438				$   76,390				$   24,708				$   138,532



		China Deductible						2,828				- 0				$   - 0				$   77,934				19,115				$   97,049				- 0				37,062				$   134,112

		China Tax Rate		15%				15%				15%				15%				15%				15%								25%				25%				25%

		Net of Tax		$   - 0				$   2,403				$   - 0				$   - 0				$   66,244				$   16,248				$   82,492				$   - 0				$   27,797				$   110,289



		HK Deductible						- 0				- 0				$   2,051				$   - 0				- 0				$   2,051				- 0				1,147				$   1,147

		China Tax Rate		17%				17%				17%				17%				17%				17%								17%				17%				17%

		Net of Tax		$   - 0				$   - 0				$   - 0				$   1,713				$   - 0				$   - 0				$   1,713				$   - 0				$   958				$   958



		Brazil Deductible						74,337				23,404				$   15,685				$   24,960				9,980				$   74,029				5,084				23,557				$   63,581

		Brazil Tax Rate		34%				34%				34%				34%				34%				34%								34%				34%				34%

		Net of Tax		$   - 0				$   49,062				$   15,447				$   10,352				$   16,474				$   6,587				$   48,859				$   3,356				$   15,547				$   41,963



		India Deductible						617				- 0				$   - 0				$   - 0				- 0				$   - 0				1,239				30,168				$   31,407

		India Tax Rate		35%				35%												35%				35%								35%				35%				35%

		Net of Tax		$   - 0				$   404				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   810				$   19,727				$   20,537



		Verkol Deductible						125,919				77,344				$   (610,194)				$   153,144				$   20,850				$   (358,856)				$   - 0				$   - 0				$   173,994

		Verkol Tax Rate		28%				28%				28%				28%				28.00%				28%								28%				28%				28%

		Net of Tax		$   - 0				$   90,662				$   55,688				$   (439,340)				$   110,264				$   15,012				$   (258,377)				$   - 0				$   - 0				$   125,276



		Other acquisition expenses (non-deductible)

Quaker Chemical Corporation: Quaker Chemical Corporation:
Includes BDO consulting fees																														- 0				1,428,228				$   1,428,228



		Houghton Total		1,530,644				25,318,200				5,103,864				3,763,940				3,083,008				4,008,319				15,959,132				4,432,852				4,748,427				$   16,272,606

		Hyper Inflationary Currency Charge Vez		$   88,026				$   387,893				$   218,084				$   26,273				$   62,191

Anne Njoroge: Anne Njoroge:
Argentina - 458k
Venezuela - $62k		

David Will: David Will:
11139.8205		

Quaker Chemical Corporation: Quaker Chemical Corporation:
Includes BDO consulting fees																						$   - 0				$   306,548				$   - 0				$   - 0				$   62,191

		Hyper Inflationary Currency Charge Arg

Anne Njoroge: Anne Njoroge:
YTD Number from Argentina load file																		$   458,091				$   (101,220)				$   356,871				$   193,560				$   (30,979)				$   519,452

		US Tax Effect																		21.00%				21.00%																21.00%

		Net of Tax		$   - 0				$   - 0												$   361,892				$   (5,020)				$   356,871				$   193,560				$   (30,979)				$   519,452



		Legal Entity Liquidation Impact																		$   (446,413)

Anne Njoroge: Anne Njoroge:
Mexico Corp - $437,291.19
Mexico HR - $9,121.44		

Anne Njoroge: Anne Njoroge:
YTD Number from Argentina load file																						$   - 0				$   (446,413)				$   - 0				$   - 0				$   (446,413)

		US Tax Effect																		21.00%

		Net of Tax		$   - 0				$   - 0												$   (352,666)				$   (93,747)				$   (446,413)				$   - 0				$   - 0				$   (446,413)



		Relocation Costs										$   - 0				$   - 0				$   - 0				$   425,656				$   425,656				$   - 0				$   - 0				$   425,656

		US Tax Rate										21%				21%				21%				21%								21%				21%				21%

		Net of Tax		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   336,269				$   336,269				$   - 0				$   - 0				$   336,269



		Restructuring Credit		$   (439,465)				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Blended Tax Rate		27%

		Net of Tax		$   (318,900)				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0



		IA Cost streamlining						$   285,618				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		US Tax Rate		35%				35%

		Net of Tax		$   - 0				$   185,652				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0



		India Held-for-sale asset		- 0				124,993				- 0				$   - 0				$   - 0				- 0				$   - 0				- 0				- 0				$   - 0

		India Tax Rate		35%				35%												35%				35%								35%				35%				35%

		Net of Tax		$   - 0				$   81,733				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0



		Litigation Settlement						$   (600,000)				$   - 0				$   - 0				$   - 0				$   (90,000)				$   (90,000)				$   - 0				$   - 0				$   (90,000)

		US Tax Rate		35%				35%				21%				21%				21%				21%								21%				21%				21%

		Net of Tax		$   - 0				$   (390,000)				$   - 0				$   - 0				$   - 0				$   (71,100)				$   (71,100)				$   - 0				$   - 0				$   (71,100)



		U.S. Tax Reform / APB 23						22,245,543								$   (1,186,714)				(1,080,365)				8,053,901				$   5,786,822				- 0				- 0				$   6,973,536



		US Pension Non-Service		$   1,339,235				$   3,467,433				$   386,000				$   386,000				$   386,000				$   393,282				$   1,551,282				$   717,000				$   717,000				$   2,213,282

		US Tax Rate		35%				35%				21%				21%				21%				21%								21%				21%				21%

		Net of Tax		$   870,503				$   2,253,831				$   304,940				$   304,940				$   304,940				$   310,693				$   1,225,513				$   566,430				$   566,430				$   1,748,493



		BV Pension Non-Service		$   680,159				$   542,947				$   154,756				$   150,088				$   146,342				$   143,638				$   594,823				$   99,757				$   98,726				$   488,462

		BV Tax Rate		25%				25%				25%				25%				25%				25%								21%				21%				25%

		Net of Tax		$   510,119				$   407,210				$   116,067				$   112,566				$   109,756				$   107,728				$   446,117				$   79,307				$   78,487				$   375,278



		UK Pension Non-Service		$   83,759				$   (15,427)				$   (32,396)				$   (31,682)				$   (30,330)				$   (29,950)				$   (124,357)				$   3,784				$   3,736				$   (52,759)

		UK Tax Rate		17%				17%				17%				17%				17%				17%								17%				17%				17%

		Net of Tax		$   69,520				$   (12,805)				$   (26,888)				$   (26,296)				$   (25,174)				$   (24,858)				$   (103,216)				$   3,141				$   3,101				$   (43,790)



		Binol Pension Non-Service		$   21,578				$   28,565				$   6,570				$   6,146				$   5,952				$   5,890				$   24,558				$   7,708				$   7,488				$   27,037

		Binol Tax Rate		22%				22%				22%				22%				22%				22%								21%				21%				22%

		Net of Tax		$   16,831				$   22,281				$   5,125				$   4,794				$   4,642				$   4,594				$   19,155				$   6,120				$   5,945				$   21,302



		Mexico Pension Non-Service		$   177,803				$   211,039				$   60,707				$   58,718				$   59,962				$   59,841				$   239,228				$   67,509				$   67,838				$   255,149

		Mexico Tax Rate		30%				30%				30%				30%				30%				30%								30%				30%				30%

		Net of Tax		$   124,462				$   147,727				$   42,495				$   41,103				$   41,973				$   41,889				$   167,460				$   47,256				$   47,487				$   178,605



		Pension Non-Service Total		$   1,591,435				$   2,818,245				$   441,738				$   437,107				$   436,138				$   440,045				$   1,755,028				$   702,254				$   701,450				$   2,279,887



		US Ops Customer Equipment Charge																														$   - 0				$   384,000				$   384,000

		US Tax Rate																														21%				21%

		Net of Tax																														$   - 0				$   303,360				$   303,360



		TOTAL		1,203,696				48,100,354				6,135,771				2,025,892				2,070,175				12,785,698				23,017,536				4,983,047				5,331,560				25,170,480

																																								- 0



				YTD 				YTD 				Q1 2018				Q2 2018				Q3 2018				Q4 2018				YTD 				Q1 2019				Q2 2019				TTM 6/30/2019

		SG&A		$   1,091,178				$   30,223,250				$   5,208,891				$   4,291,543		$   - 0		$   2,903,123				$   4,257,178				$   16,660,735				$   4,482,824				$   4,988,108				$   16,631,234

		Interest expense		- 0				874,000				864,000				864,000				857,582				862,500				3,448,082				862,500				862,500				3,445,081

		Other income		2,302,534				3,759,549				575,638				(40,924)				579,603				381,481				1,495,798				1,089,318				863,808				2,914,211

		Total PBT Add Back		$   3,393,712				$   34,856,800				$   6,648,529				$   5,114,619				$   4,340,309		$   - 0		$   5,501,159				$   21,604,615				$   6,434,642				$   6,714,416				$   22,990,526

				3,393,712				34,856,800				6,648,529				5,114,619				4,340,309		- 0		5,501,159		- 0		21,604,615				6,434,642				6,714,416				22,990,526

				- 0				- 0				- 0				- 0				- 0		- 0		- 0		- 0		- 0				- 0				- 0				- 0



		Tax Expense		(590,534)				15,402,573				(1,102,926)		- 0		(2,100,286)		- 0		(1,892,302)		- 0		7,167,509				2,071,995				(1,105,976)				(992,159)				3,177,072

		EI / MI 		(1,599,483)				(2,159,019)				590,168				(988,441)				(377,832)		- 0		117,031				(659,074)				(345,619)				(390,697)				(997,118)

		Non GAAP Net Income Add Back		$   1,203,696				$   48,100,354				$   6,135,771		- 0		$   2,025,892		- 0		$   2,070,175		- 0		$   12,785,698				$   23,017,536				$   4,983,047				$   5,331,560				$   25,170,480

				- 0				- 0				- 0				- 0				- 0				- 0				- 0				- 0				- 0				- 0



		Primex		(1,687,509)				(2,546,912)				372,084				(1,014,714)				(440,023)				117,031				(965,622)				(345,619)				(390,697)				(1,059,309)

		Restructuring credit		(439,465)				- 0				- 0				- 0				- 0				- 0				- 0				- 0				- 0				- 0

		Combination-related expenses		1,530,644				29,937,632				5,208,891				3,681,349				2,903,123				4,257,178				16,050,541				4,482,824				4,604,108				16,247,234

		Pension Non-Service components		2,302,534				4,234,557				575,638				569,270				567,925				572,701				2,285,534				895,758				894,787				2,931,171

		Cost streamlining initiative		- 0				285,618				- 0				- 0				- 0				- 0				- 0				- 0				- 0				- 0

		Loss on disposal of hed-for-sale asset		- 0				124,993				- 0				- 0				- 0				- 0				- 0				- 0				- 0				- 0

		Insurance insolvency		- 0				(600,000)				- 0				- 0				- 0				(90,000)				(90,000)				- 0				- 0				(90,000)

		Gain on liquidation of inactive legal entity		- 0				- 0				- 0				- 0				(446,413)				- 0				(446,413)				- 0				- 0				(446,413)

		Charges related to equipment provided to customer		- 0				- 0				- 0				- 0				- 0				- 0				- 0				- 0				384,000				384,000

		Currency conversion impacts 		88,026				387,893				218,084				26,273				520,282				(101,220)				663,420				193,560				(30,979)				581,643

				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Combination-related expenses less interest
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				Global Houghton Ltd Hierarchy

				External EBITDA



				$USD at Actual Exchange Rates
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						YTD		Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		YTD		Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		YTD				Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		YTD				TTM 6/30

						2016		2017		2017		2017		2017		2017		2017		2017		2017		2017		2017		2017		2017		2017		2018		2018		2018		2018		2018		2018		2018		2018		2018		2018		2018		2018		2018				2019		2019		2019		2019		2019		2019		2019				2019



						Quaker

				Net Income (Loss)		(36,562,384)		3,611,254		(3,086,397)		(2,659,686)		(2,882,406)		(1,275,810)		(4,946,174)		635,508		(1,829,600)		1,957,826		89,520		773,932		(49,527,672)		(59,139,705)		(1,527,425)		(879,460)		4,605,812		30,970		(1,831,354)		3,803,251		(6,178,165)		(1,164,044)		9,473,575		(9,656,630)		(1,257,908)		4,135,011		(446,367)				(116,622)		(960,918)		4,624,845		(6,548,747)		(531,202)		285,938		(3,246,706)				(7,894,867)

				Interest Expense, net		50,312,480		4,087,221		4,132,973		4,220,440		4,178,074		4,207,285		4,453,227		4,187,852		4,218,126		4,573,281		4,351,545		4,366,411		4,501,139		51,477,574		4,756,401		4,159,668		4,332,494		4,864,708		4,693,758		4,592,896		4,933,696		4,846,228		4,399,033		5,085,518		4,690,228		4,999,801		56,354,429				4,920,043		4,516,090		4,404,709		4,862,699		4,744,804		4,420,476		27,868,821				56,823,325

				Intercompany Interest		(46)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0																										- 0																- 0				- 0

				Income Tax Benefit (Expense)		(5,188,035)		(742,252)		678,192		99,655		731,624		323,831		(1,885,632)		46,568		(195,638)		1,251,449		(21,127)		(2,861)		38,506,476		38,790,285		3,825,422		296,998		(3,360,469)		190,186		4,677,589		(5,278,040)		7,510,007		436,672		(10,561,928)		12,073,226		1,307,527		(8,293,890)		2,823,300				1,159,091		(330,569)		(4,391,809)		6,320,923		688,107		895,590		4,341,333				6,812,947

				Depreciation and Amortization - Overhead		6,625,747		612,864		572,517		565,053		567,493		578,967		570,943		576,877		627,524		587,108		582,403		592,245		737,764		7,171,758		606,193		519,729		546,879		561,882		492,134		712,264		514,297		511,998		545,844		510,749		510,950		579,521		6,612,440				530,343		536,246		546,645		545,742		537,219		536,675		3,232,870				6,406,229																TTM Q1 2019 vs. 2016

				Depreciation and Amortization		48,405,939		3,828,177		4,200,194		3,584,610		3,925,271		3,936,474		3,933,705		3,982,713		4,007,522		4,160,494		4,032,884		3,991,219		4,149,428		47,732,691		4,072,953		4,143,571		4,112,066		4,101,814		3,946,436		3,964,484		3,935,870		3,902,591		3,910,831		3,900,260		3,871,553		3,916,651		47,779,080				3,935,664		3,827,268		3,789,553		3,875,854		3,847,891		3,889,947		23,166,177				46,603,933

				EBITDA		63,593,702		11,397,263		6,497,480		5,810,072		6,520,056		7,770,748		2,126,070		9,429,518		6,827,934		12,530,157		9,035,226		9,720,946		(1,632,865)		86,032,603		11,733,544		8,240,506		10,236,782		9,749,560		11,978,563		7,794,855		10,715,705		8,533,445		7,767,355		11,913,123		9,122,350		5,337,094		113,122,882				10,428,519		7,588,117		8,973,943		9,056,471		9,286,819		10,028,626		55,362,495				108,751,567														2018 vs. 2016

																														- 0																												- 0

				US GAAP Restructuring		(1,797,001)		(65,389)		(4,091)		(33,701)		(7,616)		68,344		9,609		5,944		23,803		(8,892)		(4,941)		(7,213)		(39,437)		(63,580)		(5,851)		(2,104)		(2,048)		- 0		(4,449)		4,555		(7,677)		(2,815)		(30,789)		(1,891)		- 0		(27,924)		(80,993)				(948)		- 0		(1,877)		(932)		(929)		(936)		(5,622)				(76,718)				1,716,008				1,720,283

				Non-GAAP Restructuring		(1,779,818)		(3,226)		(46,611)		(149,289)		(16,347)		(177,230)		- 0		(24,617)		(71,456)		32,196		(16,934)		(66,663)		(1,402,682)		(1,942,859)		(7,273)		(59,394)		(53,315)		3,462		(23,554)		(147,778)		(3,984)		(5,050)		(10,635)		(18,996)		(52,322)		(39,028)		(417,867)				(4,047)		(869)		(10,827)		(10,800)		(2,856)		216,729		187,330				57,315				1,361,951				1,837,133				Growth Houghton Shows		10,022,553		3,595,854

				Income (Loss) from Equity Affiliates		9,255,236		613,889		613,889		1,008,187		762,456		762,456		762,456		753,889		753,889		753,889		753,888		779,590		(1,407,611)		6,910,867		872,992		602,455		767,333		693,115		685,235		13,085		578,614		578,615		(189,335)		492,527		494,755		112,774		5,702,165				448,293		447,791		499,127		458,621		442,409		445,024		2,741,265				4,809,215				(3,553,071)				(4,446,021)

				Adjustment for Korean EBITDA		12,751,575		848,565		833,491		1,359,982		1,037,324		1,037,322		1,037,325		1,026,043		1,025,294		1,025,668		1,025,668		1,060,634		(1,723,093)		9,594,223		1,187,709		819,642		1,106,257		962,238		951,299		18,166		803,279		803,280		(262,850)		683,765		686,859		156,562		7,916,206				622,357		621,659		796,546		670,754		647,044		650,869		4,009,229				6,880,124				(4,835,369)		1,282,298		(5,871,451)		1,425,430		Change in Korea add backs we don't take credit for		1,282,298		1,425,430

				Gain (Loss) on Disposal of Property and Equip		367,013		(5,821)		(1,360)		5,584		8,833		(6,297)		13,910		4,889		(13,773)		(954)		14,535		(370)		(45,581)		(26,405)		(12,555)		120,914		7,159		11,066		(56,280)		5,835		1,883		40,589		(5,131)		(1,377)		6,917		7,622		126,642				(10,542)		(181)		(16,947)		63		2,038		9,379		(16,190)				34,313				(240,371)				(332,700)				Change in gain/loss on PP&E we don't take credit for		(240,371)		(332,700)

				Other Impairments - Other Operating Expense		(40,921,677)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(551,000)		- 0		- 0		551,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0				40,921,677				40,921,677				Change in FX we don't take credit for		(816,580)		479,690

				Unrealized Foreign Exchange Gains		(404,286)		314,384		106,202		(296,460)		571,589		(581,437)		(844,756)		(442,050)		(1,251,014)		1,197,146		168,010		(283,422)		169,957		(1,171,851)		(149,138)		(76,506)		(242,126)		(125,564)		408,710		(567,583)		(332,445)		(1,186,935)		373,820		1,308,040		(256,095)		(375,044)		(1,220,866)				1,026,127		566,885		275,815		(354,537)		(350,983)		(619,244)		544,063				75,404				(816,580)				479,690				ICMS Settlement in 2016, we took credit for, but they did not		(2,000,000)		(2,000,000)

				Stock Compensation Expense		(2,859,694)		(169,353)		(169,353)		(4,056,812)		(248,938)		(248,938)		(5,467,410)		(261,973)		(285,361)		(220,003)		(278,374)		(278,374)		(6,889,215)		(18,574,104)		(42,734)		(15,029)		(674,592)		(19,647)		(21,098)		(10,411)		(20,899)		(20,228)		(9,000)		(20,899)		(20,899)		(3,483,046)		(4,358,482)				(14,010)		(20,623)		12,054		(17,316)		(17,316)		(17,316)		(74,527)				(3,649,498)				(1,498,788)				(789,804)				Wallover Run rate in 2016, we took credit for, but they did not		(3,000,000)		(3,000,000)

				Long Term Incentive Plan		(2,562,479)		(208,333)		(208,333)		(208,333)		(208,334)		(208,333)		(208,334)		(208,333)		(234,708)		(181,760)		(208,333)		(208,333)		(208,334)		(2,499,801)		- 0		- 0		(179,302)		(59,767)		(59,767)		(640,375)		(155,819)		(155,567)		(155,760)		(155,492)		(239,812)		(155,286)		(1,956,947)				(155,358)		(292,172)		(223,569)		(223,382)		(223,268)		(223,507)		(1,341,256)				(2,358,992)				605,532				203,487				Supplier settlement (Corfree) in 2016, we took credit for, but they did not		(1,000,000)		(1,000,000)

				Management Fees Expense - Affiliate		(2,200,000)		(166,667)		(166,667)		(166,667)		(66,667)		(266,667)		(328,200)		(193,590)		(193,588)		(193,589)		(193,589)		(193,589)		(193,588)		(2,323,068)		- 0		- 0		(500,000)		(166,667)		(166,667)		(166,667)		(166,667)		(166,667)		(166,667)		(166,667)		(166,667)		(166,666)		(2,000,002)				(166,667)		(166,667)		(166,667)		(166,667)		(166,667)		833,333		(2)				(1,000,003)				199,998				1,199,997				Stock Comp/LTIP		(27,580)		(50,297)

				Management Fee		(66,422)		(7,500)		(7,500)		(10,000)		(7,500)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(32,500)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0				66,422				66,422				Pension adjustment		(795,000)		(119,000)

				Transaction Costs - Other Operating Expense		(3,357,672)		(233,288)		(496,268)		(197,058)		(748,005)		(1,401,422)		(1,311,687)		(743,607)		(1,101,400)		608,898		(1,038,094)		(346,492)		(1,758,478)		(8,766,901)		(364,659)		(25,768)		(745,868)		(535,705)		(238,022)		(536,458)		(252,385)		(330,242)		(1,976,122)		(484,915)		(442,255)		(743,774)		(6,676,173)				(391,508)		(459,549)		(1,050,027)		(536,280)		(692,655)		(635,371)		(3,765,390)				(7,995,083)				(3,318,501)				(4,637,411)						(6,597,233)		(4,596,877)

				Addback to OIxDARS		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(1,015,714)		(1,015,714)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0				- 0				- 0

				Addback to Below Line		- 0		- 0		- 0		(217,320)		- 0		- 0		(85,085)		(437,127)		(7,733)		87,341		(13,377)		(7,453)		(298,216)		(978,970)		- 0		- 0		(99,895)		- 0		(8,702)		(103,654)		117		- 0		(593,504)		(38,046)		(3,895)		74,560		(773,019)				(27,495)		(31,812)		42,809		(35,743)		35,354		45,462		28,575				(532,193)				(773,019)				(532,193)				Quaker EBITDA Change 		3,425,320		(1,001,023)

				Addback for Successful Deals		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0														- 0				- 0		- 0		- 0		- 0																										- 0				- 0						3,425,320		(1,187,462)

				External EBITDA		122,672,077		12,177,132		7,711,063		11,491,923		7,517,909		10,867,594		10,622,892		12,002,136		10,234,569		12,032,553		10,878,103		11,393,899		9,181,941		126,111,712		12,630,471		8,515,580		13,065,693		10,911,505		12,414,456		9,962,472		11,878,246		10,585,025		10,267,628		11,684,604		10,489,482		10,289,468		132,694,630				10,347,031		8,166,973		10,410,598		10,614,198		10,908,736		10,625,942		61,073,478				126,267,931				10,022,553				3,595,854		- 0				- 0		186,439

																																																																																		- 0				- 0		- 0

				Non income tax settlement		(2,000,000)																										- 0																																										- 0				- 0				2,000,000				2,000,000

				Full year Wallover		(3,000,000)																										- 0																																										- 0				- 0				3,000,000				3,000,000

				Other (Corfree, inventory stepup, LTIP)		(1,367,013)																								26,405		26,405		34,684		34,684		34,684		34,684		34,684		34,684		34,684		34,684		34,684		34,684		34,684		34,684		416,212				10,542		181		63,096		(63)		(2,038)		35,828		107,546				315,652				1,783,225				1,682,665

				Stock Comp Adjustment								(3,807,874)						(5,205,437)												(6,610,841)		(15,624,152)						5,133						686,332						687,361						(2,787,356)		(1,408,530)								714,909						685,540		1,400,449				(699,546)				(1,408,530)				(699,546)

						119,716,292		11,879,154		7,219,977		10,386,397		7,357,358		9,554,020		9,032,960		10,817,626		8,192,081		12,556,157		10,287,626		10,342,726		9,154,267		116,780,347		12,089,198		8,172,174		11,590,932		10,402,720		12,441,553		8,018,006		11,109,734		8,962,946		9,828,158		12,590,331		9,745,888		8,984,976		123,936,612				11,019,184		8,247,014		9,399,474		9,806,893		10,114,572		8,838,662		57,425,800				118,647,831				4,220,320				(1,068,462)

				Non-Service Pension Income		831,000						145,445						149,609						152,476						161,130		608,660						432,000						472,000						504,000						218,000		1,626,000								101,000						127,000		228,000				950,000				795,000				119,000

				Houghton EBITDA (Quaker Basis)		118,885,292		11,879,154		7,219,977		10,240,952		7,357,358		9,554,020		8,883,351		10,817,626		8,192,081		12,403,681		10,287,626		10,342,726		8,993,137		116,171,687		12,089,198		8,172,174		11,158,932		10,402,720		12,441,553		7,546,006		11,109,734		8,962,946		9,324,158		12,590,331		9,745,888		8,766,976		122,310,612				11,019,184		8,247,014		9,298,474		9,806,893		10,114,572		8,711,662		57,197,800				117,697,831				3,425,320				(1,187,462)

				Houghton EBITDA CAGR																												-2.3%												30,390,278						29,396,837						31,103,194		1.4%								28,564,672						28,633,127						-0.4%



				Quaker EBITDA (in thousands)		106,841																										115,080																										125,776																				124,498

				Quaker EBITDA CAGR																												7.7%																										8.5%																				7.0%



				Adjusted total SBC amounts		(2,859,694)																										(2,949,952)																										(2,949,952)																				(2,949,952)				(90,258)				(90,258)

				Adjusted total LTIP amounts		(2,562,479)																										(2,499,801)																										(2,499,801)																				(2,539,064)				62,678				23,416

																														Rounded		116,172						(737,488)						(737,488)						(737,488)						(737,488)								SBC Adjustment		714,909						685,540

																														Trend		116,095						0						0						0						0								LTIP Adjustment		46,149						45,207										- 0				- 0

																														Variance		77		FX as slide data pulled from Host versus Hyperion																						SBC Adjustment		(1,408,530)

																																																								LTIP Adjustment		(542,854)																				(312,159)

																														Net SBC		(2,949,952)																										(2,949,952)

																																																										(737,488)								793

																																																																		(795)

				Corrfree		(1,000,000)																																																				- 0								(2)												- 0				1,000,000				1,000,000

				Gain Loss of Disposal		(367,013)																										26,405																										(126,642)								815												(16,546)				240,371				350,467

				LTIP																												- 0																										542,854								(564)												407,141				542,854				407,141

						(1,367,013)																										26,405																										416,212								(146)												390,595

						- 0																										- 0																										- 0																				74,943



						Italy Mineral Oil Tax																										40,473

						Italy Waste Disposal Fee																										35,005

						Romania Custom Duties and VAT Fines																										355,155

						Brazil VAT 12/31/17 Interest / Penalties																										167,761

						India Sales Tax Provision (Form C)																										463,821

						Old Brazil Interest																										119,732

						Brazil Interest Exp over VAT Debt																										(212,314)

																																969,633





Interest

		Q + H

		Interest Expense Reset

		($ in thousands)

		NewCo facility interest rate		3.50%

		NewCo facility commitment fee		0.25%

		Quaker bond interest rate		5.26%

				12/31/2015				12/31/16				12/31/17				12/31/18				6/30/18				6/30/19

		Quaker debt (less bonds)		67,101				51,476				51,803				26,604				49,086				2,464

		Houghton debt (per financials)		733,861				724,921				732,844				714,971				749,949				711,663

		Deal Purchase Price		172,500				172,500				172,500				172,500				172,500				172,500

		Outstanding debt		973,462				948,897				957,147				914,075				971,535				886,627

		Average outstanding borrowings						961,180				953,022				935,611								929,081

		Average interest rate						3.5%				3.5%				3.5%								3.5%

		Facility interest expense						33,211				33,500				31,993								31,032



		Term loan						750,000				750,000				750,000								750,000

		Revolver draw						211,180				203,022				185,611								179,081

		Open revolver amount						188,820				196,978				214,389								220,919

		Commitment fee						0.25%				0.25%				0.25%								0.25%

		Commitment expense						472				492				536								552



		Deferred financing costs						22,583				22,583				22,583								22,583

		Amortization period  (years)						5				5				5								5

		Deferred amortization expense						4,517				4,517				4,517								4,517

		Quaker bonds		15,000				15,000				15,000				10,000				15,000				10,000

		Average outstanding borrowings						15,000				15,000				12,500								12,500

		Interest rate						5.26%				5.26%				5.26%								5.26%

		Bond Interest expense						789				789				658								658

		Estimated interest expense under NewCo						38,989				39,298				37,703								36,758













PP&E & IA

		Q + H

		Fair value step-up

		($ in thousands)



		Note: Taken from the pro-forma file and uses consistent assumption as used in the proxy filed in 2017.



		Property, plant and equipment

				12/31/16										12/31/17										12/31/2018										6/30/19

				Carrying value		Adj. factor		Fair value		Useful lives 
(years)

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions		Annual depreciation		Carrying value		Adj. factor		Fair value		Useful lives 
(years)

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions		Annual depreciation		Carrying value		Adj. factor		Fair value		Useful lives 
(years)

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions		Annual depreciation		Carrying value		Adj. factor		Fair value		Useful lives 
(years)

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions		Annual depreciation

		Land		10,468		0.1		11,514		- 0		- 0		11,299		0.1		12,429		- 0		- 0		10,874		0.1		11,961		- 0		- 0		10,856		0.1		11,942		- 0		- 0

		Buildings		26,830		0.1		29,513		25		1,181		30,437		0.1		33,481		25		1,339		30,637		0.1		33,701		25		1,348		30,895		0.1		33,985		25		1,359

		Building improvements		3,844		0.1		4,229		25		169		4,611		0.1		5,072		25		203		4,983		0.1		5,481		25		219		5,417		0.1		5,959		25		238

		Leasehold improvements		2,733		0.1		3,006		25		120		3,235		0.1		3,559		25		142		3,318		0.1		3,650		25		146		3,347		0.1		3,682		25		147

		Machinery and equipment		53,537		0.1		58,890		10		5,889		61,075		0.1		67,183		10		6,718		63,867		0.1		70,254		10		7,025		66,886		0.1		73,575		10		7,357

		Furniture and fixtures		3,963		(0.3)		2,774		8		347		4,947		(0.3)		3,463		8		433		5,128		(0.3)		3,590		8		449		5,297		(0.3)		3,708		8		463

		Vehicles		1,360		(0.3)		952		3		317		1,245		(0.3)		872		3		291		929		(0.3)		650		3		217		798		(0.3)		559		3		186

		EDP equipment and software		9,209		(0.3)		6,446		4		1,612		11,370		(0.3)		7,959		4		1,990		11,658		(0.3)		8,161		4		2,040		12,045		(0.3)		8,432		4		2,108

		Construction in progress		2,667		- 0		2,667		10		267		3,587		- 0		3,587		10		359		4,967		- 0		4,967		10		497		4,373		- 0		4,373		10		437

		    Property, Plant and Equipment - Gross		114,610				119,992				9,901		131,806				137,603				11,475		136,361				142,414				11,941		139,914				146,212				12,297



		Accumulated depreciation		(38,530)				- 0						(51,962)				- 0						(60,538)				- 0						(65,742)				- 0

		    Net Property, Plant and Equipment		76,080				119,992						79,844				137,603						75,823				142,414						74,172				146,212

		Check (immaterial)		- 0										0										(1)



						Pro forma adjustment		43,912								Pro forma adjustment		57,759								Pro forma adjustment		66,591								Pro forma adjustment		72,040

								- 0										- 0										- 0										- 0

		Intangibles, net

				12/31/16										12/31/17										12/31/2018										6/30/19

				Carrying value

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per Proxy		% Breakdown assumed in proxy		Fair value		Useful lives 
(years)

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions		Annual amortization		Carrying value

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per Q3 2017 financial statements		% Breakdown assumed in proxy		Fair value		Useful lives 
(years)

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions		Annual amortization		Carrying value

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per Q3 2017 financial statements		% Breakdown assumed in proxy		Fair value		Useful lives 
(years)

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions		

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions																						Annual amortization		Carrying value

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per Q3 2017 financial statements		% Breakdown assumed in proxy		Fair value		Useful lives 
(years)

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions		

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions																						Annual amortization

		Customer relationships		476,869		70.7%		742,236		20		37,112		505,840		70.7%		748,685		20		37,434		488,004		70.7%		728,964		20		36,448		488,235		70.7%		721,159		20		36,058

		Formulations / technical know how		57,906		20.0%		209,968		15		13,998		57,906		20.0%		211,792		15		14,119		57,906		20.0%		206,213		15		13,748		57,906		20.0%		204,005		15		13,600

		Tradename (Houghton)		21,115		7.0%		73,489		0		- 0		21,115		7.0%		74,127		0		- 0		21,115		7.0%		72,175		0		- 0		21,115		7.0%		71,402		0		- 0

		Tradename (Products)		1,530		2.0%		20,997		0		- 0		1,530		2.0%		21,179		0		- 0		1,530		2.0%		20,621		0		- 0		1,530		2.0%		20,401		0		- 0

		Noncompete agreements		510		0.3%		3,150		2		1,575		510		0.3%		3,177		2		1,588		510		0.3%		3,093		2		1,547		510		0.3%		3,060		2		1,530

		Intangibles, gross		557,930				1,049,838				52,684		586,901				1,058,961				53,142		569,065				1,031,066				51,742		569,296				1,020,027				51,188



		Accumulated amortization		(155,891)				- 0						(208,369)				- 0		472,060				(244,114)				- 0						(265,602)				- 0

		Intangibles, net		402,039				1,049,838						378,532				1,058,961						324,951				1,031,066						303,694				1,020,027

		Check (immaterial)		- 0										(0.48)										0										(0)



						Pro forma adjustment		647,799								Pro forma adjustment		680,429								Pro forma adjustment		706,115								Pro forma adjustment		716,333

								- 0										- 0										- 0										- 0

		D&A Update												Dec-17										Dec-18

		Depreciation and amortization per PA		Depreciation				Amortization						Depreciation				Amortization						Depreciation				Amortization						Depreciation				Amortization

		Manufacturing		5,871				- 0						6,867				- 0						7,303				- 0						7,493				- 0

		SG&A		4,031				52,684						4,607				53,142						4,638				51,742						4,805				51,188

		Total		9,901				52,684						11,475				53,142						11,941				51,742						12,297				51,188



		Depreciation and amortization per ledger

		Manufacturing		6,626

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per Hypersion																										

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions										

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions		

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per Proxy		59.3%		- 0		0.0%				7,173		59.8%		- 0		0.0%				6,615		61.2%		- 0		0.0%				6,408		60.9%		- 0		0.0%

		SG&A		4,549		40.7%		43,857		100.0%				4,812		40.2%		42,920		100.0%				4,201		38.8%		43,559		100.0%				4,109		39.1%		42,482		100.0%

		Total		11,175		100.0%		43,857		100.0%				11,985		100.0%		42,920		100.0%				10,817		100.0%		43,559		100.0%				10,517		100.0%		42,482		100.0%

		Check		- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0



		Variance ( adjustment)

		Manufacturing		(755)				- 0						(305)				- 0						688				- 0						1,085				- 0

		SG&A		(518)				8,827						(205)				10,222						437				8,183						695				8,707

		Total		(1,273)				8,827						(510)				10,222						1,124				8,183						1,780				8,707







H D&A Host

		Bus_Unit		HOUGH_TEST 2017 - Houghton Data Load Testing																										DIM111

				Entity Main																										DIM103

				Consolidated (CC)																										DIM110

				8600 - Depreciation Expense								8700 - Amortization																		DIM100				TTM Q2 2019

				Dec-17		Dec-18		Jun-18		Jun-19		Dec-17		Dec-18		Jun-18		Jun-19												DIM112				Depreciation		Amortization

		  AllocatedAdmin - Allocated Admin Expense (w/o GAIP)		86,913		47,432		26,599		20,833		3,448,392		3,448,392		1,724,196		1,724,196		[Bus_Unit].&[1391]		2		[Bus_Unit].&[1390]		False		8		[Bus_Unit].&[1391]				41,666		3,448,392

		  CMSSiteCostsTtl - CMS Site Costs		69,113		56,085		32,010		22,069										[Bus_Unit].&[1392]		2		[Bus_Unit].&[1390]		True		1		[Bus_Unit].&[1392]				46,144		-

		  DirectAdmin - Direct Admin Expense		3,102,058		2,789,470		1,389,893		1,244,542		37,603,937		38,156,791		19,464,218		18,454,139		[Bus_Unit].&[1393]		2		[Bus_Unit].&[1390]		True		9		[Bus_Unit].&[1393]				2,644,119		37,146,713

		  DirectSell_Gen - Direct Selling & General Expense		1,598,394		1,364,201		724,329		783,487		1,868,156		1,953,760		1,001,291		934,193		[Bus_Unit].&[1394]		2		[Bus_Unit].&[1390]		True		3		[Bus_Unit].&[1394]				1,423,358		1,886,662

		  GlobalServices - Global Services Expense		24,954																[Bus_Unit].&[1395]		2		[Bus_Unit].&[1390]		True		5		[Bus_Unit].&[1395]				-		-

		  MfgCosts - Actual Manufacturing Expense		7,103,408		6,559,341		3,409,022		3,211,711										[Bus_Unit].&[1396]		2		[Bus_Unit].&[1390]		True		1		[Bus_Unit].&[1396]				6,362,031		-

				[Scenario].&[152]		[Scenario].&[152]		[Scenario].&[152]		[Scenario].&[152]		[Scenario].&[152]		[Scenario].&[152]		[Scenario].&[152]		[Scenario].&[152]																		ERROR:#VALUE!

				0		0		0		0		0		0		0		0																		-

																																				-

				False		True		True		True		True		True		True		True																		ERROR:#VALUE!

				0		0		0		0		0		0		0		0																		-

				[Entity].&[1]		[Entity].&[1]		[Entity].&[1]		[Entity].&[1]		[Entity].&[1]		[Entity].&[1]		[Entity].&[1]		[Entity].&[1]																		ERROR:#VALUE!

				0		0		0		0		0		0		0		0																		-

																																				-

				False		True		True		True		True		True		True		True																		ERROR:#VALUE!

				2		2		2		2		2		2		2		2																		2

				[Reporting].[Level 1].&[14]		[Reporting].[Level 1].&[14]		[Reporting].[Level 1].&[14]		[Reporting].[Level 1].&[14]		[Reporting].[Level 1].&[14]		[Reporting].[Level 1].&[14]		[Reporting].[Level 1].&[14]		[Reporting].[Level 1].&[14]																		ERROR:#VALUE!

				0		0		0		0		0		0		0		0																		-

																																				-

				False		True		True		True		True		True		True		True																		ERROR:#VALUE!

				1000		1000		1000		1000		1000		1000		1000		1000																		1,000

				[Account].&[438]		[Account].&[438]		[Account].&[438]		[Account].&[438]		[Account].&[439]		[Account].&[439]		[Account].&[439]		[Account].&[439]																		ERROR:#VALUE!

				5		5		5		5		5		5		5		5																		5

				[Account].&[408]		[Account].&[408]		[Account].&[408]		[Account].&[408]		[Account].&[408]		[Account].&[408]		[Account].&[408]		[Account].&[408]																		ERROR:#VALUE!

				False		True		True		True		True		True		True		True																		ERROR:#VALUE!

				12		12		12		12		3		3		3		3																		3

				[Time].&[396]		[Time].&[408]		[Time].&[399]		[Time].&[411]		[Time].&[396]		[Time].&[408]		[Time].&[399]		[Time].&[411]																		ERROR:#VALUE!

				3		3		3		3		3		3		3		3																		3

				[Time].&[5089]		[Time].&[5094]		[Time].&[5091]		[Time].&[5096]		[Time].&[5089]		[Time].&[5094]		[Time].&[5091]		[Time].&[5096]																		ERROR:#VALUE!

				False		False		False		False		False		False		False		False																		ERROR:#VALUE!

				0		0		0		0		0		0		0		0																		-

		DIM101		[Scenario].&[152]|_|[Entity].&[1]|_|[Reporting].[Level 1].&[14]|_|[Account].&[438]|_|[Time].&[396]		[Scenario].&[152]|_|[Entity].&[1]|_|[Reporting].[Level 1].&[14]|_|[Account].&[438]|_|[Time].&[408]		[Scenario].&[152]|_|[Entity].&[1]|_|[Reporting].[Level 1].&[14]|_|[Account].&[438]|_|[Time].&[399]		[Scenario].&[152]|_|[Entity].&[1]|_|[Reporting].[Level 1].&[14]|_|[Account].&[438]|_|[Time].&[411]		[Scenario].&[152]|_|[Entity].&[1]|_|[Reporting].[Level 1].&[14]|_|[Account].&[439]|_|[Time].&[396]		[Scenario].&[152]|_|[Entity].&[1]|_|[Reporting].[Level 1].&[14]|_|[Account].&[439]|_|[Time].&[408]		[Scenario].&[152]|_|[Entity].&[1]|_|[Reporting].[Level 1].&[14]|_|[Account].&[439]|_|[Time].&[399]		[Scenario].&[152]|_|[Entity].&[1]|_|[Reporting].[Level 1].&[14]|_|[Account].&[439]|_|[Time].&[411]																		ERROR:#VALUE!





Reclasses

		Q + H

		Pro Forma Adjustment Information 

		($ in thousands)

				Depreciation / Amortization - Please provide the depreciation and amortization amounts separately that total the line items "Depreciation and Amortization - Overhead" included in COGS and "Depreciation and Amortization" included in SG&A for each quarterly period. Amounts will be used to allocate the   depreciation and amortization on the fair value to the respectively financial statement line items.



						COGS Depreciation		SG&A Depreciation		Amortization		Total

				Q1 2017		1,750		1,233		10,380		13,363

				Q2 2017		1,717		1,168		10,627		13,512

				Q3 2017		1,792		1,184		10,967		13,942

				Q4 2017		1,912		1,228		10,945		14,086

				Q1 2018		1,673		1,089		11,240		14,001

				Q2 2018		1,766		1,055		10,957		13,779

				Q3 2018		1,572		1,020		10,729		13,321

				Q4 2018		1,601		1,043		10,646		13,290

				Q1 2019		1,613		1,021		10,531		13,166

				Q2 2019		1,620		1,328		10,581		13,529		Approximate from Host



				Pension amounts - Please provide the breakdown of pension costs (income) in total as well as the amount of service cost for each quarterly period included in both COGS and SG&A. With the exception of service costs, all pension costs will be recorded outside operating income according to the recently issued accounting standard. Note that the sum of Q4 2019 - Q3 2017 approximatelys the non-service pension income per the 2016 YTD financial statements, as such, management used this summation for the 2016 reclassification.





						Total Pension COGS		Total Pension SG&A		Total				Pension Service Costs COGS		Pension Service Costs SG&A		Total				COGS Reclass to OI/OE		SG&A Reclass to OI/OE		Total

				Q4 2016		(19)		(151)		(170)				3		24		27				(22)		(175)		(197)

				Q1 2017		1		(137)		(136)				(0)		31		31				1		(168)		(167)

				Q2 2017		1		(209)		(208)				(0)		32		32				2		(242)		(240)

				Q3 2017		1		(176)		(175)				(0)		28		28				1		(204)		(203)

				Q4 2017		1		(55)		(54)				(0)		47		47				1		(102)		(101)

				Q1 2018		(33)		(380)		(413)				3		36		39				(36)		(416)		(452)

				Q2 2018		(35)		(398)		(433)				3		36		39				(38)		(434)		(472)

				Q3 2018		(39)		(427)		(466)				3		35		38				(42)		(462)		(504)

				Q4 2018		- 0		(164)		(164)				- 0		34		34				- 0		(198)		(198)

				Q1 2019		- 0		(68)		(68)				- 0		33		33				- 0		(101)		(101)

				Q2 2019		- 0		(68)		(68)				- 0		33		33				- 0		(101)		(101)		Used Q1 as a proxy for Q2 - confirmed not materially different with Mai Nguyen.



				CMS / Fluidcare Revenue - Please provide the total CMS/Fluidcare revenues by quarter. A reclass for the difference in gross versus net reporting will be made based on a reasonable allocation.

				Amounts provided by Gowri related to Tier 2 product sales affecting gross versus net reporting.

				Q1 2016		13,316

				Q2 2016		13,101

				Q3 2016		12,301

				Q4 2016		13,033

				Q1 2017		15,454

				Q2 2017		15,961

				Q3 2017		15,781

				Q4 2017		15,074

				Q1 2018		16,522

				Q2 2018		17,605

				Q3 2018		15,951

				Q4 2018		15,637

				Q1 2019		14,650

				Q2 2019		16,004		Approximate from Host





Divest

		Houghton International  -  Divested P&L - NAFTA + EEA incl NAFTA TPRO



		Consolidated		Actual

				2015		2016		2017		2018		TTM 6/30 /2019

		Product Revenue		52,163,182		47,579,108		51,935,629		51,858,456		50,663,316

		Service Revenue		784,719		776,757		819,929		712,156		656,243

		Net Sales		52,947,901		48,355,865		52,755,558		52,570,612		51,319,559



		Raw Material 		28,943,400		25,565,568		28,900,122		27,314,235		27,092,312

		Contribution Margin		24,004,501		22,790,297		23,855,436		25,256,377		24,227,247

		  Contribution Margin %		45.3%		47.1%		45.2%		48.0%		47.2%



		Operations Cost		6,057,615		5,275,013		5,210,770		5,182,362		5,073,465

		Service Cost		649,591		560,144		594,254		581,079		557,130

		Gross Margin		17,297,296		16,955,140		18,050,412		19,492,936		18,596,652

		  Gross Margin %		32.7%		35.1%		34.2%		37.1%		36.2%

		  Manufacturing Cost % of Sales		11.4%		10.9%		9.9%		9.9%		9.9%



		  Total SG&A		6,167,577		6,498,784		7,266,079		7,622,833		7,290,297

		  SG&A % of Sales		11.6%		13.4%		13.8%		14.5%		14.2%



		EBITDA		11,129,719		10,456,356		10,784,333		11,870,103		11,306,355

		  EBITDA % of Sales		21.0%		21.6%		20.4%		22.6%		22.0%



		Volume (kgs)		27,331,207		24,600,610		25,041,848		22,828,163		23,118,950

		Avg. Selling Price ($/kg.)		1.91		1.93		2.07		2.27		2.19

		RMCC/kg		1.06		1.04		1.15		1.20		1.17

		CM/kg		0.88		0.93		0.95		1.11		1.05

		MFG/kg		0.22		0.21		0.21		0.23		0.22

				21%		22%		20%		23%		22%





Intercompany

		Q + H

		Intercompany Summary

		2018



				Source / Assumption		Q1 '16		Q2 '16		Q3 '16		Q4 '16		YTD 2016				Q1 '17		Q2 '17		Q3 '17		Q4 '17		YTD 2017				Q1 '18		Q2 '18		Q3 '18		Q4 '18		YTD 2018				Q1 '19		Q2 '19				TTM 6/30/2019

		Quaker		QBI - Net Sales		260,303		223,662		203,580		204,877		892,421				219,837		196,468		154,799		303,954		875,058				348,146		311,271		743,579		1,769,159		3,172,155.3				1,682,980		1,750,547				5,946,265

				QBI - Contribution Margin		172,623		135,289		138,440		139,176		585,528				147,873		129,648		98,842		139,028		515,390				196,649		164,578		383,933		834,090		1,579,249.5				835,092		862,221				2,915,335

				CM %		66.3%		60.5%		68.0%		67.9%		65.6%				67.3%		66.0%		63.9%		45.7%		58.9%				56.5%		52.9%		51.6%		47.1%		49.8%				49.6%		49.3%				49.0%

				QBI - Manufacturing		19,497		19,658		15,391		16,348		70,894				19,595		17,482		9,786		27,193		74,055				29,891		23,948		55,692		108,002		217,533.1				104,866		115,349				383,910

				Gross Margin		153,126		115,631		123,049		122,828		514,634				128,278		112,166		89,057		111,835		441,335				166,758		140,630		328,241		726,087		1,361,716				730,225		746,871				2,531,425

				GM %		58.8%		51.7%		60.4%		60.0%		57.7%				58.4%		57.1%		57.5%		36.8%		50.4%				47.9%		45.2%		44.1%		41.0%		42.9%				43.4%		42.7%				42.6%



		Houghton		2016 = Quaker Purchases; 2017 - Q2 2019 provided by Houghton Corp		590,987		644,716		718,282		980,647		2,934,632				478,393		476,820		513,529		432,954		1,901,695				398,410		410,886		312,628		318,437		1,440,360.6				290,435		306,192

Quaker Chemical Corporation: Quaker Chemical Corporation:
Set to equal Q purchases 				1,227,692

				CM % Assumed Consistent with Quaker		391,920		389,978		488,451		666,171		1,936,520				321,789		314,650		327,898		198,031		1,162,369				225,040		217,247		161,419		150,131		753,837.3				144,113		150,813				606,476

				CM %		66.3%		60.5%		68.0%		67.9%		66.0%				67.3%		66.0%		63.9%		45.7%		61.1%				56.5%		52.9%		51.6%		47.1%		52.3%				49.6%		49.3%				49.4%

				MFG % Assumed Consistent with Quaker		44,265		56,666		54,302		78,252		233,485				42,641		42,428		32,463		38,734		156,265				34,206		31,612		23,415		19,440		108,673.0				18,097		20,176				81,128

				Gross Margin		347,655		333,312		434,148		587,919		1,703,034				279,149		272,222		295,435		159,298		1,006,103				190,833		185,635		138,005		130,691		645,164				126,016		130,637				525,349

				GM %		58.8%		51.7%		60.4%		60.0%		58.0%				58.4%		57.1%		57.5%		36.8%		52.9%				47.9%		45.2%		44.1%		41.0%		44.8%				43.4%		42.7%				42.8%



		Combined		Net Sales		851,289		868,378		921,862		1,185,524		3,827,053				698,230		673,288		668,328		736,908		2,776,754				746,556		722,156		1,056,207		2,087,596		4,612,516				1,973,415		2,056,739				7,173,957

				Contribution Margin		564,543		525,268		626,890		805,348		2,522,048				469,662		444,298		426,740		337,059		1,677,759				421,688		381,825		545,352		984,221		2,333,087				979,205		1,013,034				3,521,811

				CM %		66.3%		60.5%		68.0%		67.9%		65.9%				67.3%		66.0%		63.9%		45.7%		60.4%				56.5%		52.9%		51.6%		47.1%		50.6%				49.6%		49.3%				49.1%

				Manufacturing		63,761		76,325		69,693		94,600		304,379				62,235		59,910		42,248		65,927		230,321				64,097		55,560		79,107		127,442		326,206				122,963		135,525				465,037

				Gross Margin		500,782		448,943		557,197		710,747		2,217,669				407,427		384,387		384,492		271,132		1,447,438				357,591		326,265		466,246		856,778		2,006,881				856,242		877,509				3,056,774

				GM %		58.8%		51.7%		60.4%		60.0%		57.9%				58.4%		57.1%		57.5%		36.8%		52.1%				47.9%		45.2%		44.1%		41.0%		43.5%				43.4%		42.7%				42.6%











ScreenShots

		Q + H

		Houghton Transaction Summary

		Note: Customer names were filtered for "Hought" and "Commonweath"

		Net Sales

		Contribution Margin

		Manufacturing Costs

		Quaker Purchases - Pulled from Purchase Receipt Details Data Warehouse

		2016

		Sum of Extended Cost USD Rec		Column Labels

				Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Grand Total

		Row Labels

		CANADA		5,661		11,480		6,068				6,204		6,224		8,213		6,176		12,306		4,040		4,230		7,984		78,586

		HOUGHTON CANADA INC CAD$ N45		5,661		11,480		6,068				6,204		6,224		8,213		6,176		12,306		4,040		4,230		7,984		78,586

		UNITED STATES		157,512		256,968		153,297		270,420		175,094		186,774		284,383		223,297		183,908		559,449		190,610		214,334		2,856,046

		HOUGHTON INTERNATIONAL				10,015				9,108		10,015						8,191		5,461		316,049		8,191		2,200		369,228

		HOUGHTON INTERNATIONAL INC				65,452		39,807		65,211		39,588		52,268		68,170		39,391		52,202		39,413		52,691		52,443		566,636

		HOUGHTON INTERNATIONAL N45								8,857						8,857										8,857		26,572

		HOUGHTON INTERNATIONAL N45 PPA		59,499				46,438		13,061		46,438				69,656						46,438		13,061				294,591

		HOUGHTON INTERNATIONAL, INC N45 FSC				3,944																						3,944

		HOUGHTON INTRNL N45 - VALLEY FORGE		38,443		48,267		20,325		55,191		16,803		11,835		30,007		14,563		19,819		15,703		16,321		17,892		305,168

		WALLOVER OIL CO INC		59,465		126,543		46,402		118,991		62,251		121,890		107,691		161,153		106,425		141,371		100,345		132,942		1,285,471

		WALLOVER OIL CO INC N60 - STRONGSVILLE		105		2,748		326						782								476						4,437

		Grand Total		163,174		268,447		159,365		270,420		181,298		192,998		292,596		229,473		196,213		563,489		194,840		222,318		2,934,632

		2017

		Sum of Extended Cost USD Rec		Column Labels

		Row Labels		1/1/17		2/1/17		3/1/17		4/1/17		5/1/17		6/1/17		7/1/17		8/1/17		9/1/17		10/1/17		11/1/17		12/1/17		Grand Total

		CANADA

		HOUGHTON CANADA INC CAD$ N45				4,048		4,248		3,997		3,935				265		10,612				4,250				2,097		33,452

		CANADA Total				4,048		4,248		3,997		3,935				265		10,612				4,250				2,097		33,452

		TECNIQUIMIA

		HOUGHTON MEXICO S.A. DE C.V.												1,271														1,271

		TECNIQUIMIA Total												1,271														1,271

		UNITED STATES

		HOUGHTON CANADA INC CAD US284																								971		971

		HOUGHTON INTERNATIONAL		5,461		5,461				21,974						14,569		16,468		5,461		1,031		5,461		16,499		92,383

		HOUGHTON INTERNATIONAL INC		52,283		51,757		65,554		38,559		51,954		39,274		26,755		42,598		28,690		43,384		43,862		44,258		528,927

		HOUGHTON INTERNATIONAL N45								8,857										8,857						9,009		26,723

		HOUGHTON INTERNATIONAL N45 PPA				34,828						46,438				23,219				34,828		47,890		6,531				193,733

		HOUGHTON INTERNATIONAL, INC N45 FSC				3,944						5,074		1,691		1,691				2,537				5,074		1,691		21,702

		HOUGHTON INTRNL N45 - VALLEY FORGE		19,090		6,016		7,858		7,858		7,058		27,685		20,015		24,304		14,977		11,094				39,658		185,612

		WALLOVER OIL CO INC		90,593		72,813		33,779		21,799		123,924		86,834		59,438		46,771		77,424		73,461		36,297		43,776		766,909

		WALLOVER OIL CO INC N60 - STRONGSVILLE		782																		991						1,773

		UNITED STATES Total		168,208		174,818		107,192		99,047		234,448		155,484		145,685		130,142		172,774		177,850		97,223		155,863		1,818,734

		Grand Total		168,208		178,866		111,440		103,044		238,383		156,756		145,950		140,753		172,774		182,100		97,223		157,960		1,853,457

		2018

		Sum of Extended Cost USD Rec		Column Labels

				Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Grand Total

		Row Labels

		BRAZIL								3				1,275										546				1,824

		HOUGHTON BRASIL																						546				546

		HOUGHTON BRASIL (CONSUMO)								3				1,275														1,278

		CANADA						333		1,779						1,727						2,082						5,921

		HOUGHTON CANADA INC CAD$ N45						333		1,779						1,727						2,082						5,921

		TECNIQUIMIA																								1,304		1,304

		HOUGHTON MEXICO S.A. DE C.V.																								1,304		1,304

		THAILAND																								18,693		18,693

		THAI HOUGHTON 1993 CO.,LTD.																								18,693		18,693

		UNITED STATES		167,385		126,379		136,076		132,318		90,627		170,833		91,545		93,717		111,589		99,393		102,617		35,762		1,358,241

		HOUGHTON CANADA INC CAD US284						955						994														1,949

		HOUGHTON INTERNATIONAL		17,811		8,703		17,862		7,284		5,816		17,867		5,657						13,264		49,437				143,701

		HOUGHTON INTERNATIONAL INC		73,995		44,845		60,001		31,528		34,652		37,535		10,302												292,858

		HOUGHTON INTERNATIONAL N45				8,857										9,141		9,296						9,141				36,435

		HOUGHTON INTERNATIONAL N45 PPA		46,438				34,828		52,968				95,198				48,761		62,238		60,951						401,382

		HOUGHTON INTERNATIONAL, INC N45 FSC		1,691				3,383		5,635		1,691		1,691		3,383		1,745		2,618		3,491		1,745				27,073

		HOUGHTON INTRNL N45 - VALLEY FORGE		13,768		16,362		2,064		9,263		1,843		6,862		9,560		21,441		1,843		14,579				1,843		99,427

		WALLOVER OIL CO INC		13,682		47,612		16,983		25,639		46,625		10,188		53,503		12,473		44,891		7,108		41,790		33,920		354,413

		WALLOVER OIL CO INC N60 - STRONGSVILLE												498										504				1,002

		Grand Total		167,385		126,379		136,409		134,100		90,627		172,108		93,272		93,717		111,589		101,475		103,163		55,760		1,385,984





Table

		Q + H

		Host Entity Heirarchy

		Dates (Host)		Month		Scenarios				Entity		Currency		Reporting		$ Presentation

		Dec-16		December		Actual				Entity Main				Consolidated (CC)		Millions		1000000		$ in millions)

		Jan-17		January		Budget 2019				C000 - Quaker Chemical Consolidated				Consolidated (LC)		Thousands		1000		$ in thousands)

		Feb-17		February		ActBud 2019				NorthAmerica_Cons						Whole		1		whole $)

		Mar-17		March		ActPYFX_2019 - 2019 Actual @ 2018 FX Rates				AsiaPac_Cons

		Apr-17		April		ActPYFX_2018				Europe_Cons

		May-17		May		Forecast 2019-Q1				SouthAmerica_Cons

		Jun-17		June		Hough_Test 2017		1		QCCMain_Elim - Main Elimination		USD

		Jul-17		July				2		Corp_Allocation - Corporate Allocation		USD

		Aug-17		August				3		NA_Allocation - North America Allocations		USD

		Sep-17		September				4		NorthAmerica_Elim - North America Eliminations		USD

		Oct-17		October				5		C100 - Quaker Chemical US - Operating		USD

		Nov-17		November				6		C901 - Quaker US - CMS		USD

		Dec-17		December				7		C908 - Quaker US Steel - CMS		USD

		Jan-18		January				8		C110 - Quaker US - Corporate Admin		USD

		Feb-18		February				9		C120 - Quaker US - Delaware		USD

		Mar-18		March				10		C121 - Quaker Chemical, CV		USD

		Apr-18		April				11		C125 - Quaker International Holdings, LLC		USD

		May-18		May				12		C140 - AC Products Inc.		USD

		Jun-18		June				13		C150 - Epmar		USD

		Jul-18		July				14		C170 - Q2 Technology, LLC		USD

		Aug-18		August				15		C180 - SB Decking Inc.		USD

		Sep-18		September				16		C190 - Summit		USD

		Oct-18		October				17		C191 - Engineered Custom Lubricants		USD

		Nov-18		November				18		C193 - Engineered Custom Lubricants, GMBH		USD

		Dec-18		December				19		C195 - G.W.Smith		USD

		Jan-19		January				20		C903 - Quaker Chemical Canada		CAD

		Feb-19		February				21		C904 - Quaker Chemical Corp Mexico		MXN

		Mar-19		March				22		C905 - Quaker Chemical HR Mexico		MXN

		Apr-19		April				23		C909 - TecniQuimia Mexicana		MXN

		May-19		May				24		C910 - Unitek		MXN

		Jun-19		June				25		MEX_GAAP - Mexico Eliminations		MXN

		Jul-19		July				26		C911 - Quaker Canada Holding		CAD

		Aug-19		August				27		C912 - Lubricor, Inc.		CAD

		Sep-19		September				28		C913 - B & A Banner Holdings, Inc.		CAD

		Oct-19		October				29		C914 - Lubricor Investments, Inc.		CAD

		Nov-19		November				30		C915 - Lubricor Holdings, Inc.		CAD

		Dec-19		December				31		C916 - LUBRICOR, Inc MEXICO		MXN

		Jan-20		January				32		C917 - Lubricor USA, Inc.		USD

		Feb-20		February				33		AP_Allocation - Asia Pacific Allocations		USD

		Mar-20		March				34		AsiaPac_Elim - Asia Pacific Eliminations		USD

		Apr-20		April				35		C200 - Quaker Chemical Australia Operating		AUD

		May-20		May				36		C201 - Quaker Australia Holdings Co		AUD

		Jun-20		June				37		C220 - Quaker Chemical Hong Kong		HKD

		Jul-20		July				38		C230 - Quaker Chemical India		INR

		Aug-20		August				39		C240 - Quaker Shanghai Trading Co.		CNY

		Sep-20		September				40		C260 - Quaker Chemical China		CNY

		Oct-20		October				41		C265 - QCI Mgt (Shanghai) Co., Ltd (RHQ)		CNY

		Nov-20		November				42		C270 - Quaker Thailand Ltd		THB

		Dec-20		December				43		C280 - Wuhan Quaker Technology Co. Ltd		CNY

								44		EU_Allocation - Europe Allocations		USD

								45		QCE_GAAP - QCE GAAP Adj - USD		USD

								46		Europe_Elim - Europe Eliminations		EUR

								47		C300 - Quaker Chemical BV Operating		EUR

								48		C301 - Quaker MLRD - NL		EUR

								49		C310 - Quaker Chemical QCE Holdings		EUR

								50		C315 - Quaker China Holdings B.V.		EUR

								51		C316 - Quaker Chemical Russia B.V		EUR

								52		C320 - Quaker Chemical France		EUR

								53		C321 - Quaker Chemical Services EURL		EUR

								54		C325 - Quaker Chemical MEA FZE (Dubai)		AED

								55		C330 - Quaker Chemical Spain		EUR

								56		C331 - Verkol SA		EUR

								57		C335 - Quaker Chemical Spain Hold SL		EUR

								58		C350 - Quaker Chemical UK		GBP

								59		C360 - Quaker Denmark ApS		DKK

								60		C365 - Binol AB		SEK

								61		C366 - Biosafe OY		EUR

								62		C371 - Quaker Italia, S.r.L. Eural		EUR

								63		C373 - Npcoil Dexter		EUR

								64		C375 - Quaker Automotive Italia, S.r.L.		EUR

								65		C390 - Quaker Chemical Hungary		EUR

								66		C380 - Quaker Chemical South Africa		ZAR

								67		C381 - Quaker Chemical South Africa Holding		ZAR

								68		SA_Allocation - South America Allocations		USD

								69		SouthAmerica_Elim - South America Eliminations		USD

								70		C400 - Quaker Chemical Brazil Operating		BRL

								71		C405 - Quaker Chemical Operacoes		BRL

								72		C410 - Quaker Chemical Brazil Holdings		BRL

								73		C420 - KWR Lubrificantes Industrials LTDA		BRL

								74		C450 - Quaker Chemical Argentina		ARS

								75		C451 - Quaker Chemical Argentina_USD		USD



















































































































EV_##PARKEDGET##





EV_##PARKEDCOM##





EV_##PARKEDPROPS##

		PRO:FINANCE;1900;CALC[Y

		PRO:FINANCE;000.3430;HLEVEL[5

		PRO:FINANCE;1923;HLEVEL[5

		PRO:FINANCE;LTDTA;HLEVEL[5

		PRO:FINANCE;1918;CALC[N

		PRO:FINANCE;2450;CALC[Y

		PRO:FINANCE;2200;CALC[Y

		PRO:FINANCE;LIAB_EQUITY;CALC[Y

		PRO:FINANCE;2510;HLEVEL[5

		PRO:FINANCE;1530;CALC[Y

		PRO:FINANCE;110.3500;HLEVEL[5

		PRO:FINANCE;2660;HLEVEL[5

		PRO:FINANCE;TOTAL_LTDTA;HLEVEL[4

		PRO:FINANCE;1529;CALC[Y

		PRO:FINANCE;2521;HLEVEL[5

		PRO:FINANCE;1526;HLEVEL[5

		PRO:FINANCE;INTANG_NET;HLEVEL[4

		PRO:FINANCE;2100;HLEVEL[5

		PRO:FINANCE;2500;HLEVEL[4

		PRO:FINANCE;110.3430;CALC[N

		PRO:FINANCE;ACCR_COMP;CALC[Y

		PRO:FINANCE;1610;HLEVEL[4

		PRO:FINANCE;2320;CALC[Y

		PRO:FINANCE;1705;HLEVEL[5

		PRO:FINANCE;1525;CALC[Y

		PRO:FINANCE;3120;HLEVEL[5

		PRO:FINANCE;WIP_FG;CALC[Y

		PRO:FINANCE;1640;CALC[N

		PRO:FINANCE;1921;HLEVEL[5

		PRO:FINANCE;2000;CALC[Y

		PRO:FINANCE;1903;HLEVEL[5

		PRO:FINANCE;1650;CALC[N

		PRO:FINANCE;1523;CALC[Y

		PRO:FINANCE;2250;CALC[Y

		PRO:FINANCE;909.3430;CALC[N

		PRO:FINANCE;1645;HLEVEL[5

		PRO:FINANCE;1524;HLEVEL[5

		PRO:FINANCE;1920;HLEVEL[5

		PRO:FINANCE;CUR_DEFTAXASSET;HLEVEL[4

		PRO:FINANCE;1500;HLEVEL[5

		PRO:FINANCE;1903;CALC[Y

		PRO:FINANCE;OTHER_NCLIABS;CALC[Y

		PRO:FINANCE;1570;CALC[Y

		PRO:FINANCE;2660;CALC[N

		PRO:FINANCE;3500;HLEVEL[4

		PRO:FINANCE;TOTAL_LTDTA;CALC[Y

		PRO:FINANCE;1922;HLEVEL[5

		PRO:FINANCE;1392;CALC[Y

		PRO:FINANCE;INTANG_COST;HLEVEL[5

		PRO:FINANCE;1380;CALC[Y

		PRO:FINANCE;ACCR_PENSOPEB;HLEVEL[5

		PRO:FINANCE;2521;CALC[N

		PRO:FINANCE;TOTAL_CTA;HLEVEL[4

		PRO:FINANCE;3430;HLEVEL[4

		PRO:FINANCE;1540;HLEVEL[5

		PRO:FINANCE;OTHER_NCLIABS;HLEVEL[5

		PRO:FINANCE;CUR_DEFTAXASSET;CALC[Y

		PRO:FINANCE;3200;CALC[Y

		PRO:FINANCE;1391;HLEVEL[5

		PRO:FINANCE;1566;CALC[Y

		PRO:FINANCE;3000;CALC[Y

		PRO:FINANCE;GW_NET;HLEVEL[4

		PRO:FINANCE;LTDTA;CALC[Y

		PRO:FINANCE;1399;CALC[Y

		PRO:FINANCE;AR_OTHER;HLEVEL[5

		PRO:FINANCE;3420;HLEVEL[5

		PRO:FINANCE;3320;HLEVEL[5

		PRO:FINANCE;1523;HLEVEL[5

		PRO:FINANCE;909.3430;HLEVEL[5

		PRO:FINANCE;1527;CALC[Y

		PRO:FINANCE;ACCR_ST_PENSOPEB;CALC[Y

		PRO:FINANCE;1010;CALC[Y

		PRO:FINANCE;1370;CALC[Y

		PRO:FINANCE;1900;HLEVEL[5

		PRO:FINANCE;BEG_RE;CALC[Y

		PRO:FINANCE;1520;HLEVEL[5

		PRO:FINANCE;2800;CALC[Y

		PRO:FINANCE;PPD_OCA;HLEVEL[4

		PRO:FINANCE;BALANCE_SHEET;HLEVEL[1

		PRO:FINANCE;1630;HLEVEL[5

		PRO:FINANCE;1300;HLEVEL[4

		PRO:FINANCE;000.3430;CALC[N

		PRO:FINANCE;1524;CALC[Y

		PRO:FINANCE;000.3500;CALC[N

		PRO:FINANCE;CS;HLEVEL[4

		PRO:FINANCE;INV_RESERVES;CALC[Y

		PRO:FINANCE;1522;CALC[Y

		PRO:FINANCE;2250;HLEVEL[5

		PRO:FINANCE;1620;CALC[Y

		PRO:FINANCE;3320;CALC[Y

		PRO:FINANCE;APIC;CALC[Y

		PRO:FINANCE;1399;HLEVEL[5

		PRO:FINANCE;WIP_FG;HLEVEL[5

		PRO:FINANCE;3600;CALC[N

		PRO:FINANCE;3110;CALC[Y

		PRO:FINANCE;2379;CALC[N

		PRO:FINANCE;1380;HLEVEL[5

		PRO:FINANCE;OAL;CALC[Y

		PRO:FINANCE;2410;HLEVEL[5

		PRO:FINANCE;PPD_TAXES;CALC[Y

		PRO:FINANCE;1110;HLEVEL[5

		PRO:FINANCE;1570;HLEVEL[5

		PRO:FINANCE;1515;CALC[Y

		PRO:FINANCE;3100;CALC[Y

		PRO:FINANCE;2800;HLEVEL[5

		PRO:FINANCE;3600;HLEVEL[4

		PRO:FINANCE;TOTAL_LTDTAX;CALC[Y

		PRO:FINANCE;PPD_OCA;CALC[Y

		PRO:FINANCE;1610;CALC[Y

		PRO:FINANCE;2450;HLEVEL[5

		PRO:FINANCE;1530;HLEVEL[5

		PRO:FINANCE;1700;HLEVEL[4

		PRO:FINANCE;3430;CALC[Y

		PRO:FINANCE;GW_NET;CALC[Y

		PRO:FINANCE;2200;HLEVEL[5

		PRO:FINANCE;2420;CALC[Y

		PRO:FINANCE;1705;CALC[Y

		PRO:FINANCE;1564;HLEVEL[5

		PRO:FINANCE;1630;CALC[Y

		PRO:FINANCE;2320;HLEVEL[5

		PRO:FINANCE;1566;HLEVEL[5

		PRO:FINANCE;2600;HLEVEL[4

		PRO:FINANCE;1919;HLEVEL[5

		PRO:FINANCE;2000;HLEVEL[3

		PRO:FINANCE;1010;HLEVEL[3

		PRO:FINANCE;2100;CALC[Y

		PRO:FINANCE;2350;CALC[Y

		PRO:FINANCE;3120;CALC[Y

		PRO:FINANCE;2550;CALC[Y

		PRO:FINANCE;1390;CALC[Y

		PRO:FINANCE;3000;HLEVEL[3

		PRO:FINANCE;1917;HLEVEL[5

		PRO:FINANCE;110.3430;HLEVEL[5

		PRO:FINANCE;1565;HLEVEL[5

		PRO:FINANCE;3350;HLEVEL[5

		PRO:FINANCE;AR_OTHER;CALC[Y

		PRO:FINANCE;1917;CALC[Y

		PRO:FINANCE;1919;CALC[N

		PRO:FINANCE;1565;CALC[Y

		PRO:FINANCE;910.3430;CALC[N

		PRO:FINANCE;1600;CALC[Y

		PRO:FINANCE;1527;HLEVEL[5

		PRO:FINANCE;1921;CALC[Y

		PRO:FINANCE;IC_LOANS;HLEVEL[4

		PRO:FINANCE;1650;HLEVEL[5

		PRO:FINANCE;APIC;HLEVEL[4

		PRO:FINANCE;CYNI;HLEVEL[5

		PRO:FINANCE;2510;CALC[Y

		PRO:FINANCE;3200;HLEVEL[5

		PRO:FINANCE;1370;HLEVEL[5

		PRO:FINANCE;1000;HLEVEL[2

		PRO:FINANCE;ACCUM_DEPR;CALC[Y

		PRO:FINANCE;1526;CALC[Y

		PRO:FINANCE;PPD_TAXES;HLEVEL[4

		PRO:FINANCE;2520;HLEVEL[5

		PRO:FINANCE;3110;HLEVEL[5

		PRO:FINANCE;1350;HLEVEL[4

		PRO:FINANCE;1110;CALC[Y

		PRO:FINANCE;1000;CALC[Y

		PRO:FINANCE;3100;HLEVEL[5

		PRO:FINANCE;1916;CALC[Y

		PRO:FINANCE;110.3500;CALC[N

		PRO:FINANCE;RM_CC;CALC[Y

		PRO:FINANCE;1360;HLEVEL[5

		PRO:FINANCE;INTANG_ACCUM;CALC[Y

		PRO:FINANCE;1350;CALC[Y

		PRO:FINANCE;1515;HLEVEL[5

		PRO:FINANCE;CS;CALC[Y

		PRO:FINANCE;1645;CALC[Y

		PRO:FINANCE;2420;HLEVEL[5

		PRO:FINANCE;1918;HLEVEL[5

		PRO:FINANCE;OTHNCA;HLEVEL[4

		PRO:FINANCE;1390;HLEVEL[5

		PRO:FINANCE;1640;HLEVEL[5

		PRO:FINANCE;1540;CALC[Y

		PRO:FINANCE;LIAB_EQUITY;HLEVEL[2

		PRO:FINANCE;2410;CALC[Y

		PRO:FINANCE;IC_LOANS;CALC[Y

		PRO:FINANCE;BEG_RE;HLEVEL[5

		PRO:FINANCE;1850;HLEVEL[5

		PRO:FINANCE;1920;CALC[Y

		PRO:FINANCE;2900;CALC[N

		PRO:FINANCE;1391;CALC[Y

		PRO:FINANCE;1512;CALC[Y

		PRO:FINANCE;2600;CALC[Y

		PRO:FINANCE;2350;HLEVEL[5

		PRO:FINANCE;1800;HLEVEL[5

		PRO:FINANCE;ACCR_PENSOPEB;CALC[Y

		PRO:FINANCE;1850;CALC[Y

		PRO:FINANCE;1360;CALC[Y

		PRO:FINANCE;INV_RESERVES;HLEVEL[5

		PRO:FINANCE;TOTAL_LTDTAX;HLEVEL[4

		PRO:FINANCE;1916;HLEVEL[5

		PRO:FINANCE;RM_CC;HLEVEL[5

		PRO:FINANCE;ACCUM_DEPR;HLEVEL[5

		PRO:FINANCE;2520;CALC[Y

		PRO:FINANCE;2900;HLEVEL[4

		PRO:FINANCE;2379;HLEVEL[5

		PRO:FINANCE;1505;CALC[Y

		PRO:FINANCE;1400;CALC[Y

		PRO:FINANCE;ACCR_ST_PENSOPEB;HLEVEL[5

		PRO:FINANCE;1564;CALC[Y

		PRO:FINANCE;BALANCE_SHEET;CALC[Y

		PRO:FINANCE;3500;CALC[Y

		PRO:FINANCE;1800;CALC[Y

		PRO:FINANCE;1529;HLEVEL[5

		PRO:FINANCE;2500;CALC[Y

		PRO:FINANCE;OAL;HLEVEL[5

		PRO:FINANCE;3420;CALC[Y

		PRO:FINANCE;1505;HLEVEL[5

		PRO:FINANCE;2010;HLEVEL[4

		PRO:FINANCE;000.3500;HLEVEL[5

		PRO:FINANCE;1400;HLEVEL[4

		PRO:FINANCE;1512;HLEVEL[5

		PRO:FINANCE;1510;CALC[Y

		PRO:FINANCE;2550;HLEVEL[5

		PRO:FINANCE;1510;HLEVEL[5

		PRO:FINANCE;1500;CALC[Y

		PRO:FINANCE;2010;CALC[Y

		PRO:FINANCE;1700;CALC[Y

		PRO:FINANCE;INTANG_NET;CALC[Y

		PRO:FINANCE;TOTAL_CTA;CALC[Y

		PRO:FINANCE;3350;CALC[Y

		PRO:FINANCE;ACCR_COMP;HLEVEL[5

		PRO:FINANCE;1300;CALC[Y

		PRO:FINANCE;OTHNCA;CALC[Y

		PRO:FINANCE;1392;HLEVEL[5

		PRO:FINANCE;INTANG_ACCUM;HLEVEL[5

		PRO:FINANCE;1520;CALC[Y

		PRO:FINANCE;CYNI;CALC[N

		PRO:FINANCE;1525;HLEVEL[5

		PRO:FINANCE;1620;HLEVEL[5

		PRO:FINANCE;INTANG_COST;CALC[Y

		PRO:FINANCE;1600;HLEVEL[3

		PRO:FINANCE;1922;CALC[Y

		PRO:FINANCE;910.3430;HLEVEL[5

		PRO:FINANCE;1923;CALC[Y

		PRO:FINANCE;1522;HLEVEL[5

		PRO:FINANCE;NETINCOME;HLEVEL[1

		PRO:FINANCE;9450;HLEVEL[3
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		PRO:FINANCE;HRA_6000;HLEVEL[5

		PRO:FINANCE;TOTALSGA;HLEVEL[4
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		PRO:FINANCE;9500;HLEVEL[2

		PRO:FINANCE;9410;HLEVEL[3
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		PRO:FINANCE;9115;HLEVEL[4

		PRO:FINANCE;OPINCOME;HLEVEL[3
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Adjusted EBITDA Reconciliation – TTM Q2 ‘19 
($ in millions, unless otherwise noted)

Quaker Houghton Divestitures Other ( b ) NewCo
Net Income Attributable to Quaker Houghton 57                  1                    (9)                   12                  61                  

Depreciation and Amortization 19                  53                  -                 10                  83                  
Interest Expense, Net 3                    57                  -                 (26)                35                  
Taxes on Income (c) 26                  (2)                   (2)                   3                    24                  

EBITDA 105               109               (11)                (0)                   203               
Equity Income in a Captive Insurance Company (1)                   -                 -                 -                 (1)                   
Combination and Other Acquisition-Related Expenses 16                  8                    -                 -                 24                  
Pension and Postretirement Benefit Costs, Non-Service Components 3                    (1)                   -                 -                 2                    
Currency Conversion Impacts of Hyper-Inflationary Economies 1                    1                    -                 -                 1                    
Affiliate Management Fees -                 1                    -                 -                 1                    
Other Addbacks (a) -                 0                    -                 -                 0                    

Adjusted EBITDA 124               118               (11)                (0)                   230               
Adjusted EBITDA margin (%) 14.6% 15.0% 22.0% 0.0% 14.6%

*EBITDA and Adjusted EBITDA may not calculate due to rounding.

(b) Other includes estimated increases to depreciation and amortization due to purchase accounting fair value adjustments and a reduction of interest 
expense based on the average borrowings of the period plus the purchase consideration under the Quaker Houghton facility estimated interest rates.

(c) Taxes on Income related to the Divestitures and Other, as described above, each tax effected at the U.S. tax rate of 21%.

(a) Other Addbacks includes an insurance insolvency recovery, a gain on the liquidation of an inactive legal entity, charges related to the settlement of a 
non-core equipment sale and cost reduction activities.

TTM Q2 2019


Slide Data

		Q + H

		Slide Summary Data

		(dollars in thousands)

		Net Sales		2016				2017				2018				TTM Q2'19

		Quaker		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Houghton & Other		738				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Adjusted EBITDA

		Quaker		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Houghton & Other		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Adjusted EBITDA Margin (%)

		Quaker		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Houghton & Other		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Unlevered Free Cash Flow *

		Quaker		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Houghton & Other		84				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		* Unlevered free cash flow is calculated as operating cash flows less capital expenditures plus pre-tax interest expense.

		TTM Q2 2019 Data		Quaker				Houghton & Other				NewCo				Synergies

		Net Sales		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Gross Profit (with synergies)		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				34

		Gross Margin (%)		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Adjusted EBITDA (with synergies)		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				60

		Adjusted EBITDA Margin (%)		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Free Cash Flow Conversion (%)		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Waterfall bridge		Quaker				Houghton & Other				Divest				Run-Rate Synergy				NewCo

		Adjusted EBITDA		ERROR:#NAME?				ERROR:#NAME?				(11)				60				ERROR:#NAME?

		Purchase Price

		Cash		172,500

		Debt		670,000				Shares				7/25 Price

		Shares		807,540				4300				187.8

				1,650,040

		Houghton EBITDA		ERROR:#NAME?

		Multiple		ERROR:#NAME?

		Houghton EBITDA		ERROR:#NAME?

		Multiple with synergies		ERROR:#NAME?

		Leverage calculation

		Debt		959,890				Includes total uses per 7/26 funds flow memo plus Quaker bonds (EUR FX rate as of 7/27)

		Cash		165,234				6/30 cash amounts plus $37 million divestiture proceeds

		Net Debt		794,656

		Adjusted EBITDA		230,115				TTM Q2 2019

		Calculated Leverage		3.5









Houghton



Houghton 	&	 Other	

2016	2017	2018	TTM Q2'19	0	0	0	0	



Quaker



Quaker	

2016	2017	2018	TTM Q2'19	0	0	0	0	





P&L

		Q + H

		P&L



				2016 (a)

				Quaker				Houghton				Divestitures				Other (c)				NewCo

		Net Sales		ERROR:#NAME?				741				(48)				(4)				ERROR:#NAME?

		Cost of Goods Sold		ERROR:#NAME?				475				(31)				(3)				ERROR:#NAME?

		Gross Margin		ERROR:#NAME?				267				(17)				(1)				ERROR:#NAME?

		Selling, General, and Administrative Expenses		ERROR:#NAME?				260				(6)				9				ERROR:#NAME?

		Combination-Related Expenses		2				3				- 0				- 0				5

		Operating Income		ERROR:#NAME?				3				(10)				(10)				ERROR:#NAME?

		Interest Expense		ERROR:#NAME?				(50)				- 0				ERROR:#NAME?				ERROR:#NAME?

		Interest Income		ERROR:#NAME?				(0)				- 0				- 0				ERROR:#NAME?

		Other Income Expense		ERROR:#NAME?				(4)				- 0				- 0				ERROR:#NAME?

		Income Before Taxes and Equity Income		ERROR:#NAME?				(51)				(10)				ERROR:#NAME?				ERROR:#NAME?

		Taxes On Income		ERROR:#NAME?				(5)				(2)				ERROR:#NAME?				ERROR:#NAME?

		Equity Income		ERROR:#NAME?				(9)				- 0				- 0				ERROR:#NAME?

		Minority Interest Expense		ERROR:#NAME?				(0)				- 0				- 0				ERROR:#NAME?

		Net Income		ERROR:#NAME?				(37)				(8)				ERROR:#NAME?				ERROR:#NAME?



		Net Income Attributable to Quaker Houghton		ERROR:#NAME?				(37)				(8)				ERROR:#NAME?				ERROR:#NAME?

		Depreciation and Amortization		ERROR:#NAME?				55				- 0				10				ERROR:#NAME?

		Interest Expense, Net		ERROR:#NAME?				51				- 0				ERROR:#NAME?				ERROR:#NAME?

		Taxes on Income (d)		ERROR:#NAME?				(5)				(2)				ERROR:#NAME?				ERROR:#NAME?

		EBITDA		ERROR:#NAME?				64				(10)				ERROR:#NAME?				ERROR:#NAME?

		Equity Income in a Captive Insurance Company		(2)				- 0				- 0				- 0				(2)

		Combination and Other Acquisition-Related Expenses		2				3				- 0				- 0				5

		Pension and Postretirement Benefit Costs, Non-Service Components		2				(1)				- 0				- 0				1

		Cost Reduction Activities		- 0				4				- 0				- 0				4

		Impairment of Goodwill and Intangible Assets		- 0				41				- 0				- 0				41

		Affiliate Management Fees		- 0				2				- 0				- 0				2

		Non-Income Tax Settlement Expense		- 0				2				- 0				- 0				2

		Full-Year Impact of Wallover Acquisition		- 0				3				- 0				- 0				3

		Other Addbacks (b)		(0)				1				- 0				- 0				1

		Adjusted EBITDA		ERROR:#NAME?				119				(10)				ERROR:#NAME?				ERROR:#NAME?

		Adjusted EBITDA margin (%)		ERROR:#NAME?				16.1%				21.6%				ERROR:#NAME?				ERROR:#NAME?



		(a) In the first quarter of 2019, the Company updated its calculation methodology to include the use of interest expense net of interest income compared to the historical use of only interest expense, and also to include the non-service component of the Company’s pension and postretirement benefit costs.  Prior year amounts have been recast for comparability purposes.







		(b) Other Addbacks includes a charge related to a legal settlement, a charge related to inventory fair value adjustments in the Wallover acquisition, offset by a gain on the sale of an asset, currency conversion impacts of hyper-inflationary economies and a restructuring credit.





		(c) Other includes estimated increases to depreciation and amortization due to purchase accounting fair value adjustments and a reduction of interest expense based on the average borrowings of the period plus the purchase consideration under the Quaker Houghton facility estimated interest rates.





		(d) Taxes on Income related to the Divestitures and Other, as described above, each tax effected at the U.S. tax rate of 21%.



		*EBITDA and Adjusted EBITDA may not calculate due to rounding.



				2017

				Quaker				Houghton				Divestitures				Other (b)				NewCo

		Net Sales		ERROR:#NAME?				ERROR:#NAME?				(53)				(3)				ERROR:#NAME?

		Cost of Goods Sold		ERROR:#NAME?				ERROR:#NAME?				(35)				(2)				ERROR:#NAME?

		Gross Margin		ERROR:#NAME?				ERROR:#NAME?				(18)				(1)				ERROR:#NAME?

		Selling, General, and Administrative Expenses		ERROR:#NAME?				ERROR:#NAME?				(7)				9				ERROR:#NAME?

		Combination-Related Expenses		30				9				- 0				- 0				39

		Operating Income		ERROR:#NAME?				ERROR:#NAME?				(11)				(10)				ERROR:#NAME?

		Interest Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				ERROR:#NAME?				ERROR:#NAME?

		Interest Income		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Other Income Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Income Before Taxes and Equity Income		ERROR:#NAME?				ERROR:#NAME?				(11)				ERROR:#NAME?				ERROR:#NAME?

		Taxes On Income		ERROR:#NAME?				ERROR:#NAME?				(2)				ERROR:#NAME?				ERROR:#NAME?

		Equity Income		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Minority Interest Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Net Income		ERROR:#NAME?				ERROR:#NAME?				(9)				ERROR:#NAME?				ERROR:#NAME?



		Net Income Attributable to Quaker Houghton		ERROR:#NAME?				ERROR:#NAME?				(9)				ERROR:#NAME?				ERROR:#NAME?

		Depreciation and Amortization		ERROR:#NAME?				ERROR:#NAME?				- 0				10				ERROR:#NAME?

		Interest Expense, Net		ERROR:#NAME?				ERROR:#NAME?				- 0				ERROR:#NAME?				ERROR:#NAME?

		Taxes on Income (c)		ERROR:#NAME?				ERROR:#NAME?				(2)				ERROR:#NAME?				ERROR:#NAME?

		EBITDA		ERROR:#NAME?				ERROR:#NAME?				(11)				ERROR:#NAME?				ERROR:#NAME?

		Equity Income in a Captive Insurance Company		(3)				- 0				- 0				- 0				(3)

		Combination and Other Acquisition-Related Expenses		30				10				- 0				- 0				40

		Pension and Postretirement Benefit Costs, Non-Service Components		4				(1)				- 0				- 0				4

		Cost Reduction Activities		0				2				- 0				- 0				2

		Loss on Disposal of Held-for-Sale Asset		0				- 0				- 0				- 0				0

		Insurance Insolvency Recovery		(1)				- 0				- 0				- 0				(1)

		Affiliate Management Fees		- 0				2				- 0				- 0				2

		Non-Income Tax Settlement Expense		- 0				1				- 0				- 0				1

		Other Addbacks (a)		0				0				- 0				- 0				1

		Adjusted EBITDA		ERROR:#NAME?				ERROR:#NAME?				(11)				ERROR:#NAME?				ERROR:#NAME?

		Adjusted EBITDA margin (%)		ERROR:#NAME?				ERROR:#NAME?				20.4%				ERROR:#NAME?				ERROR:#NAME?



		(a) Other Addbacks includes charges related to inventory fair value adjustments in the Wallover acquisition, currency conversion impacts of hyper-inflationary economies and other non-recurring charges.





		(b) Other includes estimated increases to depreciation and amortization due to purchase accounting fair value adjustments and a reduction of interest expense based on the average borrowings of the period plus the purchase consideration under the Quaker Houghton facility estimated interest rates.





		(c) Taxes on Income related to the Divestitures and Other, as described above, each tax effected at the U.S. tax rate of 21%.



		*EBITDA and Adjusted EBITDA may not calculate due to rounding.



				2018

				Quaker				Houghton				Divestitures				Other (b)				NewCo

		Net Sales		ERROR:#NAME?				ERROR:#NAME?				(53)				(5)				ERROR:#NAME?

		Cost of Goods Sold		ERROR:#NAME?				ERROR:#NAME?				(33)				(4)				ERROR:#NAME?

		Gross Margin		ERROR:#NAME?				ERROR:#NAME?				(19)				(1)				ERROR:#NAME?

		Selling, General, and Administrative Expenses		ERROR:#NAME?				ERROR:#NAME?				(8)				9				ERROR:#NAME?

		Combination-Related Expenses		16				7				- 0				- 0				23

		Operating Income		ERROR:#NAME?				ERROR:#NAME?				(12)				(10)				ERROR:#NAME?

		Interest Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				ERROR:#NAME?				ERROR:#NAME?

		Interest Income		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Other Income Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Income Before Taxes and Equity Income		ERROR:#NAME?				ERROR:#NAME?				(12)				ERROR:#NAME?				ERROR:#NAME?

		Taxes On Income		ERROR:#NAME?				ERROR:#NAME?				(2)				ERROR:#NAME?				ERROR:#NAME?

		Equity Income		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Minority Interest Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Net Income		ERROR:#NAME?				ERROR:#NAME?				(9)				ERROR:#NAME?				ERROR:#NAME?



		Net Income Attributable to Quaker Houghton		ERROR:#NAME?				ERROR:#NAME?				(9)				ERROR:#NAME?				ERROR:#NAME?

		Depreciation and Amortization		ERROR:#NAME?				ERROR:#NAME?				- 0				10				ERROR:#NAME?

		Interest Expense, Net		ERROR:#NAME?				ERROR:#NAME?				- 0				ERROR:#NAME?				ERROR:#NAME?

		Taxes on Income (c)		ERROR:#NAME?				ERROR:#NAME?				(2)				ERROR:#NAME?				ERROR:#NAME?

		EBITDA		ERROR:#NAME?				ERROR:#NAME?				(12)				ERROR:#NAME?				ERROR:#NAME?

		Equity Income in a Captive Insurance Company		(1)				- 0				- 0				- 0				(1)

		Combination and Other Acquisition-Related Expenses		16				7				- 0				- 0				23

		Pension and Postretirement Benefit Costs, Non-Service Components		2				(2)				- 0				- 0				1

		Cost Reduction Activities		- 0				0				- 0				- 0				0

		Currency Conversion Impacts of Hyper-Inflationary Economies		1				0				- 0				- 0				1

		Affiliate Management Fees		- 0				2				- 0				- 0				2

		Other Addbacks (a)		(1)				0				- 0				- 0				(0)				Vs 2016		vs 2017

		Adjusted EBITDA		ERROR:#NAME?				ERROR:#NAME?				(12)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?

		Adjusted EBITDA margin (%)		ERROR:#NAME?				ERROR:#NAME?				22.6%				ERROR:#NAME?				ERROR:#NAME?



		(a) Other Addbacks includes charges related to non-recurring non-income tax and VAT charges, an insurance insolvency recovery and a gain on the liquidation of an inactive legal entity.





		(b) Other includes estimated increases to depreciation and amortization due to purchase accounting fair value adjustments and a reduction of interest expense based on the average borrowings of the period plus the purchase consideration under the Quaker Houghton facility estimated interest rates.





		(c) Taxes on Income related to the Divestitures and Other, as described above, each tax effected at the U.S. tax rate of 21%.



		* EBITDA and Adjusted EBITDA may not calculate due to rounding.



				TTM Q2 2019

				Quaker				Houghton				Divestitures				Other (b)				NewCo

		Net Sales		ERROR:#NAME?				ERROR:#NAME?				(51)				(7)				ERROR:#NAME?

		Cost of Goods Sold		ERROR:#NAME?				ERROR:#NAME?				(33)				(6)				ERROR:#NAME?

		Gross Margin		ERROR:#NAME?				ERROR:#NAME?				(19)				(1)				ERROR:#NAME?

		Selling, General, and Administrative Expenses		ERROR:#NAME?				ERROR:#NAME?				(7)				9				ERROR:#NAME?

		Combination-Related Expenses		16				8				- 0				- 0				24

		Operating Income		ERROR:#NAME?				ERROR:#NAME?				(11)				(10)				ERROR:#NAME?

		Interest Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				ERROR:#NAME?				ERROR:#NAME?

		Interest Income		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Other Income Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Income Before Taxes and Equity Income		ERROR:#NAME?				ERROR:#NAME?				(11)				ERROR:#NAME?				ERROR:#NAME?

		Taxes On Income		ERROR:#NAME?				ERROR:#NAME?				(2)				ERROR:#NAME?				ERROR:#NAME?

		Equity Income		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Minority Interest Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				ERROR:#NAME?

		Net Income		ERROR:#NAME?				ERROR:#NAME?				(9)				ERROR:#NAME?				ERROR:#NAME?



		Net Income Attributable to Quaker Houghton		ERROR:#NAME?				ERROR:#NAME?				(9)				ERROR:#NAME?				ERROR:#NAME?

		Depreciation and Amortization		ERROR:#NAME?				ERROR:#NAME?				- 0				10				ERROR:#NAME?

		Interest Expense, Net		ERROR:#NAME?				ERROR:#NAME?				- 0				ERROR:#NAME?				ERROR:#NAME?

		Taxes on Income (c)		ERROR:#NAME?				ERROR:#NAME?				(2)				ERROR:#NAME?				ERROR:#NAME?

		EBITDA		ERROR:#NAME?				ERROR:#NAME?				(11)				ERROR:#NAME?				ERROR:#NAME?

		Equity Income in a Captive Insurance Company		(1)				- 0				- 0				- 0				(1)

		Combination and Other Acquisition-Related Expenses		16				8				- 0				- 0				24

		Pension and Postretirement Benefit Costs, Non-Service Components		3				(1)				- 0				- 0				2

		Currency Conversion Impacts of Hyper-Inflationary Economies		1				1				- 0				- 0				1

		Affiliate Management Fees		- 0				1				- 0				- 0				1

		Other Addbacks (a)		- 0				0				- 0				- 0				0

		Adjusted EBITDA		ERROR:#NAME?				ERROR:#NAME?				(11)				ERROR:#NAME?				ERROR:#NAME?

		Adjusted EBITDA margin (%)		ERROR:#NAME?				ERROR:#NAME?				22.0%				ERROR:#NAME?				ERROR:#NAME?

		(a) Other Addbacks includes an insurance insolvency recovery, a gain on the liquidation of an inactive legal entity, charges related to the settlement of a non-core equipment sale and cost reduction activities.





		(b) Other includes estimated increases to depreciation and amortization due to purchase accounting fair value adjustments and a reduction of interest expense based on the average borrowings of the period plus the purchase consideration under the Quaker Houghton facility estimated interest rates.





		(c) Taxes on Income related to the Divestitures and Other, as described above, each tax effected at the U.S. tax rate of 21%.



		*EBITDA and Adjusted EBITDA may not calculate due to rounding.





EBITDA

		Q + H

		EBITDA Trend Summary

				2016 (a)				2017				2018				TTM Q2 '19

		Net Income		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Interest, Net		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Tax Expense		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Depreciation		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Amortization		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		Reported EBITDA		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



		Primex		(2.0)				(3.0)				(1.0)				(1.0)

		Restructuring Credit		- 0				- 0				- 0				- 0

		Combination-Related Expenses		5.0				40.0				23.0				24.0

		Pension and Postretirement Benefit Costs, Non-Service Components		1.0				4.0				1.0				2.0

		Cost Reduction Activities		4.0				2.0				- 0				- 0

		Impairment of Goodwill and Intangible Assets		41.0				- 0				- 0				- 0

		Loss on Disposal of Held-for-Sale Asset		- 0				- 0				- 0				- 0

		Insurance Insolvency		- 0				(1.0)				- 0				- 0

		Gain on Liquidation of Inactive Legal Entity		- 0				- 0				- 0				- 0

		Charges Related to Equipment Provided to a Customer		- 0				- 0				- 0				- 0

		Currency Conversion Impacts of Hyper-Inflationary Economies		- 0				- 0				1.0				1.0

		Affiliate Management Fees		2.0				2.0				2.0				1.0

		Non-Income Tax Settlement Expense		2.0				1.0				- 0				- 0

		Full-Year Impact of Wallover Acquisition		3.0				- 0				- 0				- 0

		Other Addbacks (b)		1.0				- 0				- 0				- 0



		Adjusted EBITDA		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



		Adjusted EBITDA margin (%)		ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



		a) The Company updated its calculation methodology to include the use of interest expense net of interest income compared to the historical use of only interest expense, and also to include the non-service component of the Company’s pension and postretirement benefit costs.  Prior year amounts have been recast for comparability purposes.







		b) Other includes legal settlement charges, charges related to inventory fair value adjustments in the Wallover acquisition and non-recurring VAT charges.





Bridges->





TTM 6.30.19

						Q + H

						Host P&L

						YTD

						Presentation								Millions



						A - Removal of estimated known divestiture results. Taxes calculated at an assumed rate of 21%.

						B - Column includes adjustments to normalize the stock-based compensation and LTIP amounts recorded to the P&L and reclass of the Houghton non-service components of pension expense to Other Income/Expense. Taxes calculated at an assumed rate of 21%.

				Entity		C - Elimination of sales and purchases to/from each company. Net sales - RMCC - Manufacturing costs offset to RMCC. Refer to <Intercompany> tab for details.		Entity Main		Entity Main		Entity Main						Entity Main		Entity Main		Entity Main

				Reporting		D - Reclass of non-Houghton/CMS/Fluidcare revenues as an assumed portion is expected to be recorded on a net basis, consistent with Quaker's accounting, compared to the gross basis. Assumption is that 50% of these revenues are recorded on a net basis at an average margin of 2%.		Consolidated (CC)		Consolidated (CC)		Consolidated (CC)						Consolidated (CC)		Consolidated (CC)		Consolidated (CC)

				Time		E - Estimated incremental depreciation and amortization as a result of the fair value of tangible and intangible assets in connection with the combination. Taxes calculated at an assumed rate of 21%. Refer to <PP&E & IA> tab for details.		Dec-18		Jun-18		Jun-19						Dec-18		Jun-18		Jun-19

				Scenario		F - Estimate of interest expense under the NewCo credit facility. Taxes calculated at an assumed rate of 21%. Refer to <Interest> tab for details.		Actual		Actual		Actual						Hough_Test 2017		Hough_Test 2017		Hough_Test 2017

																												A				B				C				D				E				F				Sum = B - F

		Account		Business Unit		Description		12/31/18		6/30/18		6/30/19		Quaker				12/31/18		6/30/18		6/30/19		Houghton				Divestitures				Reclass / Adjustments				I/C Eliminations				Gross vs. Net Reclass				FA / IA PA Adjustment				Interest Rate Reset				Other				NewCo

		NetSales		Bus_Unit Main		Net Sales		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(51.3)								(7.2)				(31.3)												(38.5)				ERROR:#NAME?

		RMANDCONTCOST		Bus_Unit Main		Raw Material and Container Cost		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(27.1)								(6.7)				(31.3)												(38.0)				ERROR:#NAME?

						Contribution Margin		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(24.2)				- 0				(0.5)				- 0				- 0				- 0				(0.5)				ERROR:#NAME?

		5500		Bus_Unit Main		Manufacturing Variance		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		5600		Bus_Unit Main		Contract Manufacturing		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		5420		Bus_Unit Main		Inter-Company Toll Charge		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		6000		MFGCOSTS		Actual Manufacturing BU-Expenses		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(5.6)				0.0				(0.5)								1.1								0.7				ERROR:#NAME?

						Manufacturing Cost		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(5.6)				0.0				(0.5)				- 0				1.1				- 0				0.7				ERROR:#NAME?

		6000		CMSSITECOSTSTTL		CMS Site Costs - Expenses		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

						Cost of Goods Sold		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(32.7)				0.0				(7.2)				(31.3)				1.1				- 0				(37.3)				ERROR:#NAME?

						Gross Margin		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(18.6)				(0.0)				(0.0)				- 0				(1.1)				- 0				(1.1)				ERROR:#NAME?

						Check		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				- 0				- 0				0.0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		6000		DirectSell_Gen		Direct Selling Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(7.3)																								- 0				ERROR:#NAME?

		6000		GlobalServices		Global Services Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

						Total Selling Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(7.3)				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		6000		DirectAdmin		Direct Administration Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								0.9												9.4								10.3				ERROR:#NAME?

		6000		AllocatedAdmin		Allocated Administration Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								(0.4)				- 0																(0.4)				ERROR:#NAME?

						Selling, General, and Administrative Expenses								ERROR:#NAME?										ERROR:#NAME?				(7.3)				0.5				- 0				- 0				9.4				- 0				9.9				ERROR:#NAME?

						Combination-Related Expenses								16.2										8.0																												- 0				24.2

						Operating Income		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(11.3)				(0.5)				(0.0)				- 0				(10.5)				- 0				(11.0)				ERROR:#NAME?

						Check		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		9100		Bus_Unit Main		Interest Income/Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		9111		Bus_Unit Main		Interest Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																								ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9112		Bus_Unit Main		Interest Expense Leasing		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

						Interest Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9115		Bus_Unit Main		Interest Income (9115)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		9221		Bus_Unit Main		Interest Income (9221)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

						Interest Income		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		9120		Bus_Unit Main		Inter-Company Interest		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		9200		Bus_Unit Main		Other Income Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								(0.9)																				(0.9)				ERROR:#NAME?

		9210		Bus_Unit Main		Third Party License Fees		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		EXCHGAIN_LOSS		Bus_Unit Main		Exchange Gain / Loss		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		9230		Bus_Unit Main		Result on Disposal of Assets		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		9310		Bus_Unit Main		I/C License Fees		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		ICMGTFEE		Bus_Unit Main		Inter-Company Management Fees		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		OTHINTERCO		Bus_Unit Main		Other Inter-Company Income / Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

						Other Income Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				- 0				0.9				- 0				- 0				- 0				- 0				0.9				ERROR:#NAME?

						Income Before Taxes and Equity Income		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(11.3)				0.4				(0.0)				- 0				(10.5)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9400		Bus_Unit Main		Taxes On Income		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(2.4)				0.1				(0.0)				- 0				(2.2)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9500		Bus_Unit Main		Equity Income		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

		9600		Bus_Unit Main		Minority Interest Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																												- 0				ERROR:#NAME?

						Net Income		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(8.9)				0.3				(0.0)				- 0				(8.3)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Net Income		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(8.9)				0.3				(0.0)				- 0				(8.3)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

						Interest, Net		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

						Taxes		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(2.4)				0.1				(0.0)				- 0				(2.2)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		8600		Bus_Unit Main		Depreciation		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																				1.8								1.8				ERROR:#NAME?

		8700		Bus_Unit Main		Amortization		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																				8.7								8.7				ERROR:#NAME?

						Depreciation & amortization		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				- 0				- 0				- 0				- 0				10.5				- 0				10.5				ERROR:#NAME?

						Reported EBITDA		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(11.3)				0.4				(0.0)				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

														ERROR:#NAME?

						Primex		(1.0)		(1.0)		(1.0)		(1.0)				- 0		- 0		- 0		- 0																												- 0				(1.0)

						Restructuring Credit		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0																												- 0				- 0

						Combination-Related Expenses		16.1		9.0		9.0		16.1				6.7		2.4		3.8		8.0																												- 0				24.0

						Pension and Postretirement Benefit Costs, Non-Service Components		2.3		1.0		2.0		3.3				(1.6)		(0.9)		(0.2)		(0.9)																												- 0				2.3

						Cost Reduction Activities		- 0		- 0		- 0		- 0				0.5		0.3		(0.2)		0.0																												- 0				0.0

						Impairment of Goodwill and Intangible Assets		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0																												- 0				- 0

						Loss on Disposal of Held-for-Sale Asset		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0																												- 0				- 0

						Insurance Insolvency		(0.1)		- 0		- 0		(0.1)				- 0		- 0		- 0		- 0																												- 0				(0.1)

						Gain on Liquidation of Inactive Legal Entity		(0.4)		- 0		- 0		(0.4)				- 0		- 0		- 0		- 0																												- 0				(0.4)

						Charges Related to Equipment Provided to a Customer		- 0		- 0		- 0		- 0				- 0						- 0																												- 0				- 0

						Currency Conversion Impacts of Hyper-Inflationary Economies		0.7		- 0		- 0		0.7				0.4		- 0		0.1		0.5																												- 0				1.2

						Affiliate Management Fees		- 0		- 0		- 0		- 0				2.0		1.0		0.0		1.0																												- 0				1.0

						Non-Income Tax Settlement Expense		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0																												- 0				- 0

						Full-Year Impact of Wallover Acquisition		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0																												- 0				- 0

						Other addbacks		- 0		- 0		- 0		- 0				0.3		0.2		(0.1)		0.0																												- 0				0.0

																		- 0

						Adjusted EBITDA		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				(11.3)				0.4				(0.0)				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

														ERROR:#NAME?

						Unlevered free cash flow																																																		26.0

						Operating cash flow		78.8		2.7		0.0		76.1				19.3		(12.9)		(1.8)		30.4																																6.3

						Less: Capital expenditures		(12.9)		(3.4)		(2.5)		(12.0)				(11.0)		(1.1)		1.6		(8.2)																																2.2

						Plus: interest expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																																(0.8)

						Unlevered Free Cash Flow								ERROR:#NAME?										ERROR:#NAME?																																11.4



														Houghton										ERROR:#NAME?

														Per EBITDA										117.7

														Immaterial (Host vs. Hyperion FX Difference)										ERROR:#NAME?





2018

						Q + H

						Host P&L

						YTD



						Note: See comments on the <TTM 3.31.19> tab for details on adjustments.





						Entity		Entity Main

						Reporting		Consolidated (CC)

						Time		Dec-18

						Scenario		Actual				Hough_Test 2017

																A				B				C				D				E				F				Sum = B - F

		Account		Business Unit		Description		Quaker				Houghton				Divestitures				Reclass / Adjustments				I/C Eliminations				Gross vs. Net Reclass				FA / IA PA Adjustment				Interest Rate Reset				Other				NewCo

		NetSales		Bus_Unit Main		Net Sales		ERROR:#NAME?				ERROR:#NAME?				(52.6)								(4.6)				(32.2)												(36.8)				ERROR:#NAME?

		RMANDCONTCOST		Bus_Unit Main		Raw Material and Container Cost		ERROR:#NAME?				ERROR:#NAME?				(27.3)								(4.3)				(32.2)												(36.5)				ERROR:#NAME?

						Contribution Margin		ERROR:#NAME?				ERROR:#NAME?				(25.3)				- 0				(0.3)				- 0				- 0				- 0				(0.3)				ERROR:#NAME?

		5500		Bus_Unit Main		Manufacturing Variance		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		5600		Bus_Unit Main		Contract Manufacturing		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		5420		Bus_Unit Main		Inter-Company Toll Charge		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		6000		MFGCOSTS		Actual Manufacturing BU-Expenses		ERROR:#NAME?				ERROR:#NAME?				(5.8)				0.1				(0.3)								1.1								0.9				ERROR:#NAME?

						Manufacturing Cost		ERROR:#NAME?				ERROR:#NAME?				(5.8)				0.1				(0.3)				- 0				1.1				- 0				0.9				ERROR:#NAME?

		6000		CMSSITECOSTSTTL		CMS Site Costs - Expenses		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Cost of Goods Sold		ERROR:#NAME?				ERROR:#NAME?				(33.1)				0.1				(4.6)				(32.2)				1.1				- 0				(35.6)				ERROR:#NAME?

						Gross Margin		ERROR:#NAME?				ERROR:#NAME?				(19.5)				(0.1)				0.0				- 0				(1.1)				- 0				(1.2)				ERROR:#NAME?

						Check		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				(0.0)				- 0				- 0				- 0				- 0				ERROR:#NAME?

		6000		DirectSell_Gen		Direct Selling Expense		ERROR:#NAME?				ERROR:#NAME?				(7.6)																								- 0				ERROR:#NAME?

		6000		GlobalServices		Global Services Expense		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Total Selling Expense		ERROR:#NAME?				ERROR:#NAME?				(7.6)				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		6000		DirectAdmin		Direct Administration Expense		ERROR:#NAME?				ERROR:#NAME?								1.5												9.4								10.9				ERROR:#NAME?

		6000		AllocatedAdmin		Allocated Administration Expense		ERROR:#NAME?				ERROR:#NAME?								(0.9)																				(0.9)				ERROR:#NAME?

						Selling, General, and Administrative Expenses		ERROR:#NAME?				ERROR:#NAME?				(7.6)				0.6				- 0				- 0				9.4				- 0				10.0				ERROR:#NAME?

						Combination-Related Expenses		16.1				6.7																												- 0				22.7

						Operating Income		ERROR:#NAME?				ERROR:#NAME?				(11.9)				(0.8)				0.0				- 0				(10.5)				- 0				(11.2)				ERROR:#NAME?

						Check		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		9100		Bus_Unit Main		Interest Income/Expense		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9111		Bus_Unit Main		Interest Expense		ERROR:#NAME?				ERROR:#NAME?																								ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9112		Bus_Unit Main		Interest Expense Leasing		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Interest Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9115		Bus_Unit Main		Interest Income (9115)		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9221		Bus_Unit Main		Interest Income (9221)		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Interest Income		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		9120		Bus_Unit Main		Inter-Company Interest		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9200		Bus_Unit Main		Other Income Expense		ERROR:#NAME?				ERROR:#NAME?								(1.6)																				(1.6)				ERROR:#NAME?

		9210		Bus_Unit Main		Third Party License Fees		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		EXCHGAIN_LOSS		Bus_Unit Main		Exchange Gain / Loss		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9230		Bus_Unit Main		Result on Disposal of Assets		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9310		Bus_Unit Main		I/C License Fees		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		ICMGTFEE		Bus_Unit Main		Inter-Company Management Fees		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		OTHINTERCO		Bus_Unit Main		Other Inter-Company Income / Expense		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Other Income Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				1.6				- 0				- 0				- 0				- 0				1.6				ERROR:#NAME?

						Income before taxes and equity income		ERROR:#NAME?				ERROR:#NAME?				(11.9)				0.9				0.0				- 0				(10.5)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9400		Bus_Unit Main		Taxes On Income		ERROR:#NAME?				ERROR:#NAME?				(2.5)				0.2				0.0				- 0				(2.2)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9500		Bus_Unit Main		Equity Income		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9600		Bus_Unit Main		Minority Interest Expense		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Net Income		ERROR:#NAME?				ERROR:#NAME?				(9.4)				0.7				0.0				- 0				(8.3)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Net Income		ERROR:#NAME?				ERROR:#NAME?				(9.4)				0.7				0.0				- 0				(8.3)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

						Interest, net		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

						Taxes		ERROR:#NAME?				ERROR:#NAME?				(2.5)				0.2				0.0				- 0				(2.2)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		8600		Bus_Unit Main		Depreciation		ERROR:#NAME?				ERROR:#NAME?																				1.8								1.8				ERROR:#NAME?

		8700		Bus_Unit Main		Amortization		ERROR:#NAME?				ERROR:#NAME?																				8.7								8.7				ERROR:#NAME?

						Depreciation & amortization		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				- 0				- 0				10.5				- 0				10.5				ERROR:#NAME?

						Reported EBITDA		ERROR:#NAME?				ERROR:#NAME?				(11.9)				0.9				0.0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Primex		(1.0)				- 0																												- 0				(1.0)

						Restructuring Credit		- 0				- 0																												- 0				- 0

						Combination-Related Expenses		16.1				6.7																												- 0				22.7

						Pension and Postretirement Benefit Costs, Non-Service Components		2.3				(1.6)																												- 0				0.7

						Cost Reduction Activities		- 0				0.5																												- 0				0.5

						Impairment of Goodwill and Intangible Assets		- 0				- 0																												- 0				- 0

						Loss on Disposal of Held-for-Sale Asset		- 0				- 0																												- 0				- 0

						Insurance Insolvency		(0.1)				- 0																												- 0				(0.1)

						Gain on Liquidation of Inactive Legal Entity		(0.4)				- 0																												- 0				(0.4)

						Charges Related to Equipment Provided to a Customer		- 0				- 0																												- 0				- 0

						Currency Conversion Impacts of Hyper-Inflationary Economies		0.7				0.4																												- 0				1.1

						Affiliate Management Fees		- 0				2.0																												- 0				2.0

						Non-Income Tax Settlement Expense		- 0				- 0																												- 0				- 0

						Full-Year Impact of Wallover Acquisition		- 0				- 0																												- 0				- 0

						Other addbacks						0.3																												- 0				0.3



						Adjusted EBITDA		ERROR:#NAME?				ERROR:#NAME?				(11.9)				0.9				0.0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Unlevered free cash flow

						Operating cash flow		78.8				19.3

						Less: Capital expenditures		(12.9)				(11.0)

						Plus: interest expense		ERROR:#NAME?				ERROR:#NAME?

						Unlevered Free Cash Flow		ERROR:#NAME?				ERROR:#NAME?



								Houghton				ERROR:#NAME?

								Per EBITDA				122.3

								Immaterial (Host vs. Hyperion FX Difference)				ERROR:#NAME?





2017

						Q + H

						Host P&L

						YTD



						Note: See comments on the <TTM 3.31.19> tab for details on adjustments.





						Entity		Entity Main

						Reporting		Consolidated (CC)

						Time		Dec-17

						Scenario		Actual				Hough_Test 2017

																A				B				C				D				E				F				Sum = B - F

		Account		Business Unit		Description		Quaker				Houghton				Divestitures				Reclass / Adjustments				I/C Eliminations				Gross vs. Net Reclass				FA / IA PA Adjustment				Interest Rate Reset				Other				NewCo

		NetSales		Bus_Unit Main		Net Sales		ERROR:#NAME?				ERROR:#NAME?				(52.8)								(2.8)				(30.5)												(33.3)				ERROR:#NAME?

		RMANDCONTCOST		Bus_Unit Main		Raw Material and Container Cost		ERROR:#NAME?				ERROR:#NAME?				(28.9)								(2.5)				(30.5)												(33.1)				ERROR:#NAME?

						Contribution Margin		ERROR:#NAME?				ERROR:#NAME?				(23.9)				- 0				(0.2)				- 0				- 0				- 0				(0.2)				ERROR:#NAME?

		5500		Bus_Unit Main		Manufacturing Variance		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		5600		Bus_Unit Main		Contract Manufacturing		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		5420		Bus_Unit Main		Inter-Company Toll Charge		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		6000		MFGCOSTS		Actual Manufacturing BU-Expenses		ERROR:#NAME?				ERROR:#NAME?				(5.8)				(0.0)				(0.2)								1.1								0.8				ERROR:#NAME?

						Manufacturing Cost		ERROR:#NAME?				ERROR:#NAME?				(5.8)				(0.0)				(0.2)				- 0				1.1				- 0				0.8				ERROR:#NAME?

		6000		CMSSITECOSTSTTL		CMS Site Costs - Expenses		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Cost of Goods Sold		ERROR:#NAME?				ERROR:#NAME?				(34.7)				(0.0)				(2.8)				(30.5)				1.1				- 0				(32.2)				ERROR:#NAME?

						Gross Margin		ERROR:#NAME?				ERROR:#NAME?				(18.1)				0.0				(0.0)				- 0				(1.1)				- 0				(1.1)				ERROR:#NAME?

						Check		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				(0.0)				- 0				- 0				- 0				- 0				ERROR:#NAME?

		6000		DirectSell_Gen		Direct Selling Expense		ERROR:#NAME?				ERROR:#NAME?				(7.3)																								- 0				ERROR:#NAME?

		6000		GlobalServices		Global Services Expense		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Total Selling Expense		ERROR:#NAME?				ERROR:#NAME?				(7.3)				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		6000		DirectAdmin		Direct Administration Expense		ERROR:#NAME?				ERROR:#NAME?								0.7												9.4								10.1				ERROR:#NAME?

		6000		AllocatedAdmin		Allocated Administration Expense		ERROR:#NAME?				ERROR:#NAME?								(15.6)																				(15.6)				ERROR:#NAME?

						Selling, General, and Administrative Expenses		ERROR:#NAME?				ERROR:#NAME?				(7.3)				(14.9)				- 0				- 0				9.4				- 0				(5.5)				ERROR:#NAME?

						Combination-Related Expenses		29.9				8.8																												- 0				38.7

						Operating Income		ERROR:#NAME?				ERROR:#NAME?				(10.8)				14.9				(0.0)				- 0				(10.5)				- 0				4.4				ERROR:#NAME?

						Check		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		9100		Bus_Unit Main		Interest Income/Expense		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9111		Bus_Unit Main		Interest Expense		ERROR:#NAME?				ERROR:#NAME?																								ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9112		Bus_Unit Main		Interest Expense Leasing		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Interest Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9115		Bus_Unit Main		Interest Income (9115)		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9221		Bus_Unit Main		Interest Income (9221)		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Interest Income		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9120		Bus_Unit Main		Inter-Company Interest		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9200		Bus_Unit Main		Other Income Expense		ERROR:#NAME?				ERROR:#NAME?								(0.7)																				(0.7)				ERROR:#NAME?

		9210		Bus_Unit Main		Third Party License Fees		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		EXCHGAIN_LOSS		Bus_Unit Main		Exchange Gain / Loss		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9230		Bus_Unit Main		Result on Disposal of Assets		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9310		Bus_Unit Main		I/C License Fees		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		ICMGTFEE		Bus_Unit Main		Inter-Company Management Fees		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		OTHINTERCO		Bus_Unit Main		Other Inter-Company Income / Expense		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Other Income Expense		ERROR:#NAME?				ERROR:#NAME?				- 0				0.7				- 0				- 0				- 0				- 0				0.7				ERROR:#NAME?

						Income before taxes and equity income		ERROR:#NAME?				ERROR:#NAME?				(10.8)				15.6				(0.0)				- 0				(10.5)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9400		Bus_Unit Main		Taxes On Income		ERROR:#NAME?				ERROR:#NAME?				(2.3)				3.3				(0.0)				- 0				(2.2)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9500		Bus_Unit Main		Equity Income		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

		9600		Bus_Unit Main		Minority Interest Expense		ERROR:#NAME?				ERROR:#NAME?																												- 0				ERROR:#NAME?

						Net Income		ERROR:#NAME?				ERROR:#NAME?				(8.5)				12.3				(0.0)				- 0				(8.3)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Net Income		ERROR:#NAME?				ERROR:#NAME?				(8.5)				12.3				(0.0)				- 0				(8.3)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

						Interest, net		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

						Taxes		ERROR:#NAME?				ERROR:#NAME?				(2.3)				3.3				(0.0)				- 0				(2.2)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		8600		Bus_Unit Main		Depreciation		ERROR:#NAME?				ERROR:#NAME?																				1.8								1.8				ERROR:#NAME?

		8700		Bus_Unit Main		Amortization		ERROR:#NAME?				ERROR:#NAME?																				8.7								8.7				ERROR:#NAME?

						Depreciation & amortization		ERROR:#NAME?				ERROR:#NAME?				- 0				- 0				- 0				- 0				10.5				- 0				10.5				ERROR:#NAME?

						Reported EBITDA		ERROR:#NAME?				ERROR:#NAME?				(10.8)				15.6				(0.0)				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Primex		(2.5)				- 0																												- 0				(2.5)

						Restructuring Credit		- 0				- 0																												- 0				- 0

						Combination-Related Expenses		29.9				9.8																												- 0				39.7

						Pension and Postretirement Benefit Costs, Non-Service Components		4.2				(0.6)																												- 0				3.6

						Cost Reduction Activities		0.3				2.0																												- 0				2.3

						Impairment of Goodwill and Intangible Assets		- 0				- 0																												- 0				- 0

						Loss on Disposal of Held-for-Sale Asset		0.1				- 0																												- 0				0.1

						Insurance Insolvency		(0.6)				- 0																												- 0				(0.6)

						Gain on Liquidation of Inactive Legal Entity		- 0				- 0																												- 0				- 0

						Charges Related to Equipment Provided to a Customer		- 0				- 0																												- 0				- 0

						Currency Conversion Impacts of Hyper-Inflationary Economies		0.4				- 0																												- 0				0.4

						Affiliate Management Fees		- 0				2.4																												- 0				2.4

						Non-Income Tax Settlement Expense		- 0				0.8																												- 0				0.8

						Full-Year Impact of Wallover Acquisition		- 0				- 0																												- 0				- 0

						Other addbacks		- 0				0.2																												- 0				0.2



						Adjusted EBITDA		ERROR:#NAME?				ERROR:#NAME?				(10.8)				15.6				(0.0)				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Unlevered free cash flow

						Operating cash flow		64.8				23.0

						Less: Capital expenditures		(10.9)				(11.4)

						Plus: interest expense		ERROR:#NAME?				ERROR:#NAME?

						Unlevered Free Cash Flow		ERROR:#NAME?				ERROR:#NAME?



								Houghton				ERROR:#NAME?

								Per EBITDA				116.2

								Immaterial (Host vs. Hyperion FX Difference)				ERROR:#NAME?





2016

						Q + H

						Host P&L

						YTD



						Note: See comments on the <TTM 3.31.19> tab for details on adjustments.





						Entity		Entity Main

						Reporting		Consolidated (CC)

						Time		Dec-16

						Scenario		Actual				Hough_Test 2017

																A				B				C				D				E				F				Sum = B - F

		Account		Business Unit		Description		Quaker				Houghton				Divestitures				Reclass / Adjustments				I/C Eliminations				Gross vs. Net Reclass				FA / IA PA Adjustment				Interest Rate Reset				Other				NewCo

		NetSales		Bus_Unit Main		Net Sales		ERROR:#NAME?				766.8				(48.4)								(3.8)				(25.4)												(29.2)				ERROR:#NAME?

		RMANDCONTCOST		Bus_Unit Main		Raw Material and Container Cost		ERROR:#NAME?				399.8				(25.6)								(3.5)				(25.4)												(28.9)				ERROR:#NAME?

						Contribution Margin		ERROR:#NAME?				367.0				(22.8)				- 0				(0.3)				- 0				- 0				- 0				(0.3)				ERROR:#NAME?

		5500		Bus_Unit Main		Manufacturing Variance		ERROR:#NAME?																																- 0				ERROR:#NAME?

		5600		Bus_Unit Main		Contract Manufacturing		ERROR:#NAME?																																- 0				ERROR:#NAME?

		5420		Bus_Unit Main		Inter-Company Toll Charge		ERROR:#NAME?																																- 0				ERROR:#NAME?

		6000		MFGCOSTS		Actual Manufacturing BU-Expenses		ERROR:#NAME?				100.2				(5.8)				0.0				(0.3)								1.1								0.8				ERROR:#NAME?

						Manufacturing Cost		ERROR:#NAME?				100.2				(5.8)				0.0				(0.3)				- 0				1.1				- 0				0.8				ERROR:#NAME?

		6000		CMSSITECOSTSTTL		CMS Site Costs - Expenses		ERROR:#NAME?				- 0

Quaker Chemical Corporation: Quaker Chemical Corporation:
Included in manufacturing costs as no breakout provided in Hyperion P&L																												- 0				ERROR:#NAME?

						Cost of Goods Sold		ERROR:#NAME?				499.9				(31.4)				0.0				(3.8)				(25.4)				1.1				- 0				(28.1)				ERROR:#NAME?

						Gross Margin		ERROR:#NAME?				266.9				(17.0)				(0.0)				- 0				- 0				(1.1)				- 0				(1.1)				ERROR:#NAME?

						Check		ERROR:#NAME?				- 0				- 0				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		6000		DirectSell_Gen		Direct Selling Expense		ERROR:#NAME?								(6.5)																								- 0				ERROR:#NAME?

		6000		GlobalServices		Global Services Expense		ERROR:#NAME?																																- 0				ERROR:#NAME?

						Total Selling Expense		ERROR:#NAME?				- 0				(6.5)				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		6000		DirectAdmin		Direct Administration Expense		ERROR:#NAME?												0.8												9.4								10.2				ERROR:#NAME?

		6000		AllocatedAdmin		Allocated Administration Expense		ERROR:#NAME?				262.7																												- 0				ERROR:#NAME?

						Selling, General, and Administrative Expenses		ERROR:#NAME?				259.4				(6.5)				0.8				- 0				- 0				9.4				- 0				10.2				ERROR:#NAME?

						Combination-Related Expenses		1.5				3.4																												- 0				4.9

						Operating Income		ERROR:#NAME?				4.1				(10.5)				(0.8)				- 0				- 0				(10.5)				- 0				(11.3)				ERROR:#NAME?

						Check		ERROR:#NAME?				(0.0)				- 0				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		9100		Bus_Unit Main		Interest Income/Expense		ERROR:#NAME?																																- 0				ERROR:#NAME?

		9111		Bus_Unit Main		Interest Expense		ERROR:#NAME?				50.5																								ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9112		Bus_Unit Main		Interest Expense Leasing		ERROR:#NAME?																																- 0				ERROR:#NAME?

						Interest Expense		ERROR:#NAME?				(50.5)				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9115		Bus_Unit Main		Interest Income (9115)		ERROR:#NAME?				0.2																												- 0				ERROR:#NAME?

		9221		Bus_Unit Main		Interest Income (9221)		ERROR:#NAME?																																- 0				ERROR:#NAME?

						Interest Income		ERROR:#NAME?				(0.2)				- 0				- 0				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?

		9120		Bus_Unit Main		Inter-Company Interest		ERROR:#NAME?																																- 0				ERROR:#NAME?

		9200		Bus_Unit Main		Other Income Expense		ERROR:#NAME?				4.9								(0.8)																				(0.8)				ERROR:#NAME?

		9210		Bus_Unit Main		Third Party License Fees		ERROR:#NAME?																																- 0				ERROR:#NAME?

		EXCHGAIN_LOSS		Bus_Unit Main		Exchange Gain / Loss		ERROR:#NAME?																																- 0				ERROR:#NAME?

		9230		Bus_Unit Main		Result on Disposal of Assets		ERROR:#NAME?																																- 0				ERROR:#NAME?

		9310		Bus_Unit Main		I/C License Fees		ERROR:#NAME?																																- 0				ERROR:#NAME?

		ICMGTFEE		Bus_Unit Main		Inter-Company Management Fees		ERROR:#NAME?																																- 0				ERROR:#NAME?

		OTHINTERCO		Bus_Unit Main		Other Inter-Company Income / Expense		ERROR:#NAME?																																- 0				ERROR:#NAME?

						Other Income Expense		ERROR:#NAME?				(4.9)				- 0				0.8				- 0				- 0				- 0				- 0				0.8				ERROR:#NAME?

						Income before taxes and equity income		ERROR:#NAME?				(51.4)				(10.5)				- 0				- 0				- 0				(10.5)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9400		Bus_Unit Main		Taxes On Income		ERROR:#NAME?				(5.2)				(2.2)				- 0				- 0				- 0				(2.2)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		9500		Bus_Unit Main		Equity Income		ERROR:#NAME?				(9.3)																												- 0				ERROR:#NAME?

		9600		Bus_Unit Main		Minority Interest Expense		ERROR:#NAME?				(0.0)																												- 0				ERROR:#NAME?

						Net Income		ERROR:#NAME?				(36.9)				(8.3)				- 0				- 0				- 0				(8.3)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Net Income		ERROR:#NAME?				(36.9)				(8.3)				- 0				- 0				- 0				(8.3)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

						Interest, net		ERROR:#NAME?				50.7				- 0				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

						Taxes		ERROR:#NAME?				(5.2)				(2.2)				- 0				- 0				- 0				(2.2)				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?

		8600		Bus_Unit Main		Depreciation		ERROR:#NAME?				11.2																				1.8								1.8				ERROR:#NAME?

		8700		Bus_Unit Main		Amortization		ERROR:#NAME?				43.9																				8.7								8.7				ERROR:#NAME?

						Depreciation & amortization		ERROR:#NAME?				55.0				- 0				- 0				- 0				- 0				10.5				- 0				10.5				ERROR:#NAME?

						Reported EBITDA		ERROR:#NAME?				63.6				(10.5)				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Primex		(1.7)				- 0																												- 0				(1.7)

						Restructuring Credit		(0.4)				- 0																												- 0				(0.4)

						Combination-Related Expenses		1.5				3.4																												- 0				4.9

						Pension and Postretirement Benefit Costs, Non-Service Components		2.3				(0.8)																												- 0				1.5

						Cost Reduction Activities		- 0				3.6																												- 0				3.6

						Impairment of Goodwill and Intangible Assets		- 0				40.9																												- 0				40.9

						Loss on Disposal of Held-for-Sale Asset		- 0				(0.4)																												- 0				(0.4)

						Insurance Insolvency		- 0				- 0																												- 0				- 0

						Gain on Liquidation of Inactive Legal Entity		- 0				- 0																												- 0				- 0

						Charges Related to Equipment Provided to a Customer		- 0				- 0																												- 0				- 0

						Currency Conversion Impacts of Hyper-Inflationary Economies		0.1				- 0																												- 0				0.1

						Affiliate Management Fees		- 0				2.3																												- 0				2.3

						Non-Income Tax Settlement Expense		- 0				2.0																												- 0				2.0

						Full-Year Impact of Wallover Acquisition		- 0				3.0																												- 0				3.0

						Other addbacks		- 0				1.4																												- 0				1.4



						Adjusted EBITDA		ERROR:#NAME?				118.9				(10.5)				- 0				- 0				- 0				- 0				ERROR:#NAME?				ERROR:#NAME?				ERROR:#NAME?



						Unlevered free cash flow

						Operating cash flow		73.8				42.2

						Less: Capital expenditures		(10.0)				(9.2)

						Plus: interest expense		ERROR:#NAME?				50.5

						Unlevered Free Cash Flow		ERROR:#NAME?				83.5



								Houghton				118.9

								Per EBITDA				118.9

								Immaterial				(0)





Support->





H 2016 Hyperion

		Regional Consolidated

		Consolidating Income Statement

		Year Ended 12/31/2106

		USD @ actual rates



								Sub-Totals		Sub-Totals		Sub-Totals		Sub-Totals						Sub-Totals		Sub-Totals		Sub-Totals				Sub-Totals				Sub-Totals										Sub-Totals				Sub-Totals				Sub-Totals						Sub-Totals								Sub-Totals				Sub-Totals										Sub-Totals						Sub-Totals				Sub-Totals						Sub-Totals				Sub-Totals										Sub-Totals						Sub-Totals						Sub-Totals		Sub-Totals										Sub-Totals																Sub-Totals		Sub-Totals		Sub-Totals														Sub-Totals								Hide- Orig Totals per Base Rpt																				Hide- Orig Totals per Base Rpt

				Houghton International		Wallover Enterprises Inc		Wallover USA Consolidated		Houghton International USA Consolidated		HI US incl. Fluidcare and Metal Finishing		USA Consolidated		Houghton Canada		Commonwealth Oil Corp		Wallover Canada Consolidated		Canada Consolidated		North America		Houghton Mexico		Central America		North America and Central America Adjustment		North America and Central America Consolidated		DAS Argentina		DAS Brazil		Houghton Brazil		New Houghton Brazil		South America Adjustment		South America Adjustment USD		South America		Americas Adjustment		Americas Consolidated		Houghton PLC		DAS Ltd		UK Consolidated		Houghton Sweden		Houghton Finland		Houghton Danmark		Nordics Consolidated		Houghton Deutschland GmbH		Central Consolidated		Houghton Romania		Houghton Czech		Houghton Ukraine		Houghton Hungary		Eastern Consolidated		Houghton Polska		DAS US LLC		North EMEA Consolidated		Houghton SAS (France)		France Consolidated		Houghton Holdings Ltd		Houghton South Africa		Holdings Consolidated		Houghton Italia		Italy Consolidated		Houghton Iberica		Houghton Benelux		Houghton Hellas		Houghton Turkey		South EMEA Consolidated		Houghton Europe BV		Europe USD Adjustment		Europe Regional Consolidated		DAS China		Houghton Shanghai		Shanghai Consolidated		China Consolidated		Houghton Asia Pacific		Houghton Taiwan Co Ltd		Houghton Japan		APac North USD Adjustment		Asia Pacific North		GHI Asia Pacific PTE Ltd		Houghton Malaysia		Houghton Thailand		Houghton Singapore		DAS India		Houghton Australia		APac South USD Adjustment		Asia Pacific South		Asia Pacific South Regional Consolidated		Asia Pacific Regional Consolidated		Houghton Corporate		HII Holding Corporation		GH Holdings Inc.		EFHCO		Houghton Technical		Corporate Adjustment		Corporate Consolidated		GHG London Ltd		GHG Lubricants Holdings Ltd		Global Houghton Ltd		Corporate Regional Consolidated		Global Houghton Adjustments						Interco Elims & Roundings		Refs		Reclass of BOD Fees, Mgt Fees and Pre-Acq Costs to SG&A		Refs		Reclasses, Elims & Report Groupings		Refs		Regional Consolidated		Total Consolidated		Rounded to 000's		Per Quaker Proxy		Check 

		Total Customer Sales		 222,378,149 		 12,747,216 		 12,747,216 		 235,125,365 		 235,125,365 		 235,125,365 		 27,992,212 		 2,564,481 		 2,564,481 		 30,556,693 		 265,682,058 		 28,204,033 		 28,204,033 		 0 		 293,886,091 		 4,177,565 		 0 		 26,248,744 		 0 		 0 		 0 		 30,426,309 		 0 		 324,312,400 		 49,719,692 		 0 		 49,719,692 		 2,486,044 		 312,610 		 4,019,243 		 6,817,897 		 57,788,786 		 57,788,786 		 2,238,343 		 5,787,358 		 1,770,730 		 43,597 		 9,840,028 		 21,210,871 		 0 		 145,377,274 		 39,599,673 		 39,599,673 		 0 		 3,609,726 		 3,609,726 		 30,252,205 		 30,252,205 		 26,570,043 		 11,011,012 		 0 		 5,004,579 		 116,047,239 		 0 		 0 		 261,424,513 		(1,476)		 113,672,223 		 113,672,223 		 113,670,747 		 437,418 		 7,508,547 		 10,998,083 		 0 		 132,614,795 		 0 		 2,762,102 		 15,893,937 		 4,419,909 		 15,291,416 		 9,059,247 		 0 		 47,426,611 		 47,426,611 		 180,041,405 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 														 1,028,126 		a		 765,778,318 		 766,806,444 		 766,806 		 766,806 		 0 

																																																																																																																																																																																																				 0 

		Volume in KG (Tier I)		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 																		 0 		 0 		 0 

		Affiliate Volume in KG (Tier I)		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 																		 0 		 0 		 0 

																																																																																																																																																																																																				 0 

		Customer COS Materials		 108,720,450 		 7,087,197 		 7,087,197 		 115,740,173 		 115,740,173 		 115,740,173 		 23,118,943 		 1,408,583 		 1,408,583 		 24,527,526 		 135,675,169 		 21,428,310 		 21,428,310 		(40,303)		 154,709,498 		 2,496,361 		 0 		 13,774,271 		 0 		 0 		(46,250)		 16,207,922 		 0 		 170,890,120 		 21,679,395 		 0 		 21,679,395 		 1,234,783 		 245,831 		 2,171,558 		 3,652,170 		 28,926,577 		 28,926,577 		 1,446,743 		 4,142,982 		 1,281,504 		 0 		 6,871,229 		 11,569,749 		 0 		 70,543,885 		 25,446,011 		 25,446,011 		 0 		 2,724,178 		 2,724,178 		 16,867,108 		 16,867,108 		 15,060,105 		 7,105,681 		 0 		 3,273,029 		 66,969,257 		 10,022 		 22,239 		 132,970,877 		 6,059 		 58,196,661 		 58,196,661 		 58,202,825 		 186,622 		 5,125,058 		 8,065,626 		(1,677)		 70,873,763 		 0 		 1,830,427 		 9,054,487 		 2,416,691 		 10,623,095 		 4,255,307 		(85,860)		 27,452,177 		 27,452,053 		 98,260,995 		 0 		 0 		 0 		 0 		 0 		(18,070)		(18,070)		 0 		 0 		 0 		(18,070)		 0 						(21,032,304)										b		 399,777,179 		 399,777,179 		 399,777 

		Customer Labor & Overhead		 32,269,294 		 1,472,218 		 1,472,218 		 33,741,512 		 33,741,512 		 33,741,512 		 1,413,636 		 349,645 		 349,645 		 1,763,281 		 35,504,793 		 1,843,410 		 1,843,410 		 0 		 37,348,204 		 0 		 0 		 4,499,421 		 0 		 0 		 0 		 4,499,421 		 0 		 41,847,625 		 10,385,379 		 0 		 10,385,379 		 90,630 		 5,355 		 159,299 		 255,285 		 8,375,961 		 8,375,961 		 101,735 		 314,609 		 143,757 		 40,465 		 600,567 		 5,488,613 		 0 		 25,105,804 		 4,654,189 		 4,654,189 		 0 		 135,487 		 135,487 		 3,928,293 		 3,928,293 		 3,186,443 		 484,549 		 0 		 146,079 		 12,535,040 		 436,773 		 0 		 38,077,617 		 591,745 		 8,255,759 		 8,255,759 		 8,847,504 		 34,663 		 57,981 		 460,616 		 0 		 9,400,765 		 0 		 105,334 		 1,083,295 		 208,694 		 1,015,019 		 1,271,395 		 0 		 3,683,737 		 3,683,737 		 13,084,501 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 						 2 												 93,009,743 		 93,009,743 		 93,010 

		Depreciation and Amortization - Overhead		 2,336,784 		 566,777 		 566,777 		 2,903,561 		 2,903,561 		 2,903,561 		 0 		 149,372 		 149,372 		 149,372 		 3,052,933 		 52,143 		 52,143 		 0 		 3,105,076 		 0 		 0 		 248,878 		 0 		 0 		 0 		 248,878 		 0 		 3,353,954 		 901,985 		 0 		 901,985 		 0 		 0 		 0 		 0 		 705,320 		 705,320 		 0 		 0 		 0 		 0 		 0 		 56,063 		 0 		 1,663,368 		 11,401 		 11,401 		 0 		 0 		 0 		 201,783 		 201,783 		 396,206 		 0 		 0 		 0 		 609,390 		 0 		 0 		 2,272,758 		 163,858 		 699,854 		 699,854 		 863,712 		 0 		 0 		 0 		 0 		 863,712 		 0 		 0 		 46,153 		 0 		 0 		 89,170 		 0 		 135,323 		 135,323 		 999,035 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 														 521,519 		a		 6,625,747 		 7,147,266 		 7,147 

		Total Customer COS		 143,326,528 		 9,126,192 		 9,126,192 		 152,385,247 		 152,385,247 		 152,385,247 		 24,532,579 		 1,907,599 		 1,907,599 		 26,440,179 		 174,232,895 		 23,323,863 		 23,323,863 		(40,303)		 195,162,778 		 2,496,361 		 0 		 18,522,570 		 0 		 0 		(46,250)		 20,956,221 		 0 		 216,091,698 		 32,966,759 		 0 		 32,966,759 		 1,325,413 		 251,186 		 2,330,858 		 3,907,455 		 38,007,857 		 38,007,857 		 1,548,478 		 4,457,591 		 1,425,261 		 40,465 		 7,471,795 		 17,114,425 		 0 		 97,313,057 		 30,111,601 		 30,111,601 		 0 		 2,859,665 		 2,859,665 		 20,997,185 		 20,997,185 		 18,642,754 		 7,590,230 		 0 		 3,419,108 		 80,113,688 		 446,794 		 22,239 		 173,321,252 		 761,663 		 67,152,274 		 67,152,274 		 67,914,041 		 221,285 		 5,183,039 		 8,526,242 		(1,677)		 81,138,240 		 0 		 1,935,761 		 10,183,935 		 2,625,384 		 11,638,114 		 5,615,871 		(85,860)		 31,271,237 		 31,271,113 		 112,344,532 		 0 		 0 		 0 		 0 		 0 		(18,070)		(18,070)		 0 		 0 		 0 		(18,070)		 0 		 0 		 0 		(21,032,302)				 0 				 521,519 				 499,412,669 		 499,934,188 		 499,934 		 499,934 		 0 

		Gross Margin		 79,051,620 		 3,621,024 		 3,621,024 		 82,740,118 		 82,740,118 		 82,740,118 		 3,459,633 		 656,881 		 656,881 		 4,116,514 		 91,449,163 		 4,880,170 		 4,880,170 		 40,303 		 98,723,313 		 1,681,204 		 0 		 7,726,174 		 0 		 0 		 46,250 		 9,470,088 		 0 		 108,220,702 		 16,752,933 		 0 		 16,752,933 		 1,160,631 		 61,423 		 1,688,386 		 2,910,442 		 19,780,929 		 19,780,929 		 689,865 		 1,329,766 		 345,469 		 3,132 		 2,368,233 		 4,096,446 		 0 		 48,064,217 		 9,488,072 		 9,488,072 		 0 		 750,061 		 750,061 		 9,255,021 		 9,255,021 		 7,927,289 		 3,420,783 		 0 		 1,585,471 		 35,933,550 		(446,794)		(22,239)		 88,103,260 		(763,139)		 46,519,948 		 46,519,948 		 45,756,706 		 216,133 		 2,325,508 		 2,471,841 		 1,677 		 51,476,555 		 0 		 826,341 		 5,710,002 		 1,794,524 		 3,653,302 		 3,443,375 		 85,860 		 16,155,373 		 16,155,497 		 67,696,873 		 0 		 0 		 0 		 0 		 0 		 18,070 		 18,070 		 0 		 0 		 0 		 18,070 		 0 		 0 		 0 		 21,032,302 				 0 				 506,607 				 266,365,649 		 266,872,256 		 266,872 		 266,872 		 0 

		Gross Margin %		 3,555.00%		 2,841.00%		 2,841.00%		 3,519.00%		 3,519.00%		 3,519.00%		 1,236.00%		 2,561.00%		 2,561.00%		 1,347.00%		 3,442.00%		 1,730.00%		 1,730.00%				 3,359.00%		 4,024.00%				 2,943.00%								 3,112.00%				 3,337.00%		 3,369.00%				 3,369.00%		 4,669.00%		 1,965.00%		 4,201.00%		 4,269.00%		 3,423.00%		 3,423.00%		 3,082.00%		 2,298.00%		 1,951.00%		 718.00%		 2,407.00%		 1,931.00%				 3,306.00%		 2,396.00%		 2,396.00%				 2,078.00%		 2,078.00%		 3,059.00%		 3,059.00%		 2,984.00%		 3,107.00%				 3,168.00%		 3,096.00%						 3,370.00%		 5,170,228.00%		 4,092.00%		 4,092.00%		 4,025.00%		 4,941.00%		 3,097.00%		 2,248.00%				 3,882.00%				 2,992.00%		 3,593.00%		 4,060.00%		 2,389.00%		 3,801.00%				 3,406.00%		 3,406.00%		 3,760.00%																																										 3,478.00%		 5,264,730.00%



		Total Intercompany Sales		 35,722,566 		 67,474 		 67,474 		 35,722,566 		 35,722,566 		 35,722,566 		(1,264)		 0 		 0 		(1,264)		 17,518,806 		 0 		 0 		 0 		 7,140,617 		 13,832 		 0 		 53,304 		 0 		 0 		 0 		 0 		 0 		 6,806,123 		 9,228,151 		 0 		 9,228,151 		 7,528 		 0 		 0 		 6,911 		 29,124,239 		 29,124,239 		 0 		 0 		 0 		 0 		 0 		 34,039 		 0 		 25,367,499 		 598,069 		 598,069 		 0 		 0 		 0 		 6,429,272 		 6,429,272 		 17,360,272 		 9,572 		 0 		 0 		 7,309,832 		 0 		 0 		 6,234,932 		 2,801,915 		 2,741,174 		 2,741,174 		 2,813,432 		 0 		 13,652 		 12,412 		 0 		 22,756 		 0 		 31,070 		 2,612,833 		 132,149 		 0 		 1,455,362 		 0 		 837,147 		 836,792 		 7,002 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 						(108,447,621)										b		 0 		 0 		 0 				 0 

		Total Intercompany Cost of Sales - Material		 27,408,199 		 0 		 0 		 27,408,199 		 27,408,199 		 27,408,199 		(990)		 0 		 0 		(990)		 13,797,244 		 0 		 0 		 0 		 5,772,732 		 12,083 		 0 		 38,592 		 0 		 0 		 0 		 0 		 0 		 5,465,538 		 7,557,557 		 0 		 7,557,557 		 6,691 		 0 		 0 		 6,075 		 24,576,299 		 24,576,299 		 0 		 0 		 0 		 0 		 0 		 30,551 		 0 		 21,299,877 		 497,561 		 497,561 		 0 		 0 		 0 		 5,070,354 		 5,070,354 		 13,820,696 		 9,572 		 0 		 0 		 5,817,685 		 0 		 0 		 5,249,690 		 23,292 		 4,684,877 		 4,684,877 		 1,973,507 		 0 		 7,384 		 10,924 		 0 		 16,502 		 0 		 29,740 		 1,983,330 		 131,921 		 0 		 1,091,005 		 0 		 732,082 		 731,851 		 6,087 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 						(86,989,638)										b		 0 		 0 		 0 				 0 

		Intercompany Labor & Overhead		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		(292)		 132,727 		 132,727 		 137,336 		 0 		 0 		 0 		 0 		 600 		 0 		 0 		 174,994 		 0 		 0 		 118,248 		 0 		 44,859 		 44,859 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 						(425,677)										b		 0 		 0 		 0 				 0 

		IC Sales, net of  I/C CoS		 8,314,367 		 67,474 		 67,474 		 8,314,367 		 8,314,367 		 8,314,367 		(275)		 0 		 0 		(275)		 3,721,562 		 0 		 0 		 0 		 1,367,885 		 1,749 		 0 		 14,711 		 0 		 0 		 0 		 0 		 0 		 1,340,585 		 1,670,594 		 0 		 1,670,594 		 837 		 0 		 0 		 836 		 4,547,940 		 4,547,940 		 0 		 0 		 0 		 0 		 0 		 3,488 		 0 		 4,067,622 		 100,508 		 100,508 		 0 		 0 		 0 		 1,358,917 		 1,358,917 		 3,539,576 		 0 		 0 		 0 		 1,492,147 		 0 		 0 		 985,243 		 2,778,915 		(2,076,430)		(2,076,430)		 702,589 		 0 		 6,269 		 1,488 		 0 		 5,655 		 0 		 1,330 		 454,509 		 227 		 0 		 246,109 		 0 		 60,206 		 60,082 		 915 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		(21,032,306)				 0 				 0 				 0 		 0 		 0 		 0 		 0 

		Gross Margin %		 2,327.00%		 10,000.00%		 10,000.00%		 2,327.00%		 2,327.00%		 2,327.00%		 2,172.00%						 2,172.00%		 2,124.00%								 1,916.00%		 1,264.00%				 2,760.00%												 1,970.00%		 1,810.00%				 1,810.00%		 1,112.00%						 1,210.00%		 1,562.00%		 1,562.00%												 1,025.00%				 1,603.00%		 1,681.00%		 1,681.00%								 2,114.00%		 2,114.00%		 2,039.00%		 0.00%						 2,041.00%						 1,580.00%		 9,918.00%		-7,575.00%		-7,575.00%		 2,497.00%				 4,592.00%		 1,199.00%				 2,485.00%				 428.00%		 1,740.00%		 17.00%				 1,691.00%				 719.00%		 718.00%		 1,307.00%																																												 41,876.00%



		Total Affiliate Sales		 64,919 		 0 		 0 		 64,919 		 64,919 		 64,919 		 0 		 0 		 0 		 0 		 64,919 		 0 		 0 		 0 		 64,919 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 64,919 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 326,980 		 326,980 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 326,980 		 11,250 		 11,250 		 0 		 0 		 0 		 70,543 		 70,543 		 0 		 0 		 0 		 0 		 81,793 		 0 		 0 		 408,773 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 491,242 		 63,192 		 0 		 0 		 0 		 554,434 		 554,434 		 554,434 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 						 0 								(1,028,126)		a		 1,028,127 		 0 		 0 				 0 

		Total Affiliate Cost of Sales - Material		 26,869 		 0 		 0 		 26,869 		 26,869 		 26,869 		 0 		 0 		 0 		 0 		 26,869 		 0 		 0 		 0 		 26,869 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 26,869 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 243,998 		 243,998 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 243,998 		 9,228 		 9,228 		 0 		 0 		 0 		 49,367 		 49,367 		 0 		 0 		 0 		 0 		 58,595 		 0 		 0 		 302,593 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 132,626 		 32,878 		 0 		 0 		 0 		 165,504 		 165,504 		 165,504 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 						 0 								(494,966)		a		 494,967 		 0 		 0 				 0 

		Intercompany Affiliate Labor & Overhead		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 26,553 		 0 		 0 		 0 		 0 		 26,553 		 26,553 		 26,553 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 														(26,553)		a		 26,553 		 0 		 0 				 0 

		Affiliate Sales, net of  Affiliate CoS		 38,050 		 0 		 0 		 38,050 		 38,050 		 38,050 		 0 		 0 		 0 		 0 		 38,050 		 0 		 0 		 0 		 38,050 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 38,050 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 82,982 		 82,982 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 82,982 		 2,021 		 2,021 		 0 		 0 		 0 		 21,176 		 21,176 		 0 		 0 		 0 		 0 		 23,198 		 0 		 0 		 106,180 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 332,063 		 30,313 		 0 		 0 		 0 		 362,376 		 362,376 		 362,376 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 				 0 				(506,607)				 506,607 		 0 		 0 		 0 		 0 

		Gross Margin %		 5,861.00%						 5,861.00%		 5,861.00%		 5,861.00%										 5,861.00%								 5,861.00%																		 5,861.00%																 2,538.00%		 2,538.00%																 2,538.00%		 1,797.00%		 1,797.00%								 3,002.00%		 3,002.00%										 2,836.00%						 2,598.00%																								 6,760.00%		 4,797.00%								 6,536.00%		 6,536.00%		 6,536.00%																																										 4,927.00%		 24,755.00%



		Total Gross Profit		 87,404,038 		 3,688,498 		 3,688,498 		 91,092,536 		 91,092,536 		 91,092,536 		 3,459,358 		 656,881 		 656,881 		 4,116,239 		 95,208,775 		 4,880,170 		 4,880,170 		 40,303 		 100,129,248 		 1,682,953 		 0 		 7,740,885 		 0 		 0 		 46,250 		 9,470,088 		 0 		 109,599,337 		 18,423,527 		 0 		 18,423,527 		 1,161,469 		 61,423 		 1,688,386 		 2,911,278 		 24,411,851 		 24,411,851 		 689,865 		 1,329,766 		 345,469 		 3,132 		 2,368,233 		 4,099,933 		 0 		 52,214,822 		 9,590,601 		 9,590,601 		 0 		 750,061 		 750,061 		 10,635,114 		 10,635,114 		 11,466,864 		 3,420,783 		 0 		 1,585,471 		 37,448,895 		(446,794)		(22,239)		 89,194,683 		 2,015,776 		 44,443,518 		 44,443,518 		 46,459,295 		 216,133 		 2,331,776 		 2,473,328 		 1,677 		 51,482,209 		 0 		 827,671 		 6,496,574 		 1,825,065 		 3,653,302 		 3,689,484 		 85,860 		 16,577,956 		 16,577,956 		 68,060,165 		 0 		 0 		 0 		 0 		 0 		 18,070 		 18,070 		 0 		 0 		 0 		 18,070 		 0 		 0 		 0 		(4)				 0 				 0 		 0 		 266,872,256 		 266,872,256 		 266,872 		 266,872 		 0 

		Gross Margin %		 3,930.00%		 2,894.00%		 2,894.00%		 3,874.00%		 3,874.00%		 3,874.00%		 1,236.00%		 2,561.00%		 2,561.00%		 1,347.00%		 3,584.00%		 1,730.00%		 1,730.00%				 3,407.00%		 4,029.00%				 2,949.00%								 3,112.00%				 3,379.00%		 3,705.00%				 3,705.00%		 4,672.00%		 1,965.00%		 4,201.00%		 4,270.00%		 4,224.00%		 4,224.00%		 3,082.00%		 2,298.00%		 1,951.00%		 718.00%		 2,407.00%		 1,933.00%				 3,592.00%		 2,422.00%		 2,422.00%				 2,078.00%		 2,078.00%		 3,515.00%		 3,515.00%		 4,316.00%		 3,107.00%				 3,168.00%		 3,227.00%						 3,412.00%		-13,656,786.00%		 3,910.00%		 3,910.00%		 4,087.00%		 4,941.00%		 3,105.00%		 2,249.00%				 3,882.00%				 2,997.00%		 4,087.00%		 4,129.00%		 2,389.00%		 4,073.00%				 3,495.00%		 3,495.00%		 3,780.00%																																										 3,485.00%		-13,558,222.00%

		Gross Profit excluding DA		 89,740,822 		 4,255,276 		 4,255,276 		 93,996,097 		 93,996,097 		 93,996,097 		 3,459,358 		 806,253 		 806,253 		 4,265,611 		 98,261,708 		 4,932,312 		 4,932,312 		 40,303 		 103,234,324 		 1,682,953 		 0 		 7,989,763 		 0 		 0 		 46,250 		 9,718,966 		 0 		 112,953,290 		 19,325,512 		 0 		 19,325,512 		 1,161,469 		 61,423 		 1,688,386 		 2,911,278 		 25,117,171 		 25,117,171 		 689,865 		 1,329,766 		 345,469 		 3,132 		 2,368,233 		 4,155,997 		 0 		 53,878,190 		 9,602,002 		 9,602,002 		 0 		 750,061 		 750,061 		 10,836,898 		 10,836,898 		 11,863,071 		 3,420,783 		 0 		 1,585,471 		 38,058,286 		(446,794)		(22,239)		 91,467,442 		 2,179,634 		 45,143,372 		 45,143,372 		 47,323,007 		 216,133 		 2,331,776 		 2,473,328 		 1,677 		 52,345,921 		 0 		 827,671 		 6,542,727 		 1,825,065 		 3,653,302 		 3,778,654 		 85,860 		 16,713,279 		 16,713,279 		 69,059,200 		 0 		 0 		 0 		 0 		 0 		 18,070 		 18,070 		 0 		 0 		 0 		 18,070 		 0 																		 273,498,002 		 273,498,002 

		Gross Margin excl. DA %		 3,476.00%		 3,321.00%		 3,321.00%		 3,470.00%		 3,470.00%		 3,470.00%		 1,236.00%		 3,144.00%		 3,144.00%		 1,396.00%		 3,469.00%		 1,749.00%		 1,749.00%				 3,429.00%		 4,015.00%				 3,038.00%								 3,194.00%				 3,411.00%		 3,278.00%				 3,278.00%		 4,658.00%		 1,965.00%		 4,201.00%		 4,266.00%		 2,879.00%		 2,879.00%		 3,082.00%		 2,298.00%		 1,951.00%		 718.00%		 2,407.00%		 1,956.00%				 3,149.00%		 2,388.00%		 2,388.00%				 2,078.00%		 2,078.00%		 2,949.00%		 2,949.00%		 2,700.00%		 3,104.00%				 3,168.00%		 3,083.00%						 3,412.00%		 7,783.00%		 3,878.00%		 3,878.00%		 4,063.00%		 4,941.00%		 3,100.00%		 2,246.00%				 3,947.00%				 2,963.00%		 3,444.00%		 3,954.00%		 2,389.00%		 3,594.00%				 3,424.00%		 3,424.00%		 3,824.00%																																										 3,567.00%		 101,644.00%		 1 				 1 



		Operating Expenses:

		Supply Chain & Manufacturing		 1,007,421 		 0 		 0 		 1,007,421 		 1,007,421 		 1,007,421 		 0 		 0 		 0 		 0 		 1,007,421 		 0 		 0 		 0 		 1,007,421 		 0 		 0 		 296,412 		 0 		 0 		 0 		 296,412 		 0 		 1,303,833 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 2,517 		 2,517 		 0 		 0 		 0 		 0 		 2,517 		 767,564 		 0 		 770,081 		 11,739 		 392,729 		 392,729 		 404,468 		 0 		 0 		 0 		 0 		 404,468 		 460,352 		 0 		 31,958 		 0 		 102,798 		 0 		 0 		 134,755 		 595,108 		 999,576 		 3,233,247 		 0 		 0 		 0 		 0 		 0 		 3,233,247 		 0 		 0 		 0 		 3,233,247 		 0 														(6,306,737)		Rpt grouping		 6,306,737 		 0 		 0 				 0 

		[Other Operating Expense - Report Grouping]																																																																																																																																																																																								(3,358,000)		a		 5,138,000 						 1,780,000 		 1,780 		 1,780 		 0 

		Sales & Marketing		 20,145,739 		 1,000,038 		 1,000,038 		 21,145,777 		 21,145,777 		 21,145,777 		 686,129 		 155,975 		 155,975 		 842,104 		 21,987,881 		 1,974,881 		 1,974,881 		 0 		 23,962,763 		 646,491 		 0 		 3,230,146 		 0 		 0 		 0 		 3,876,637 		 0 		 27,839,400 		 4,068,504 		 0 		 4,068,504 		 624,410 		 3,127 		 749,976 		 1,377,514 		 5,823,083 		 5,823,083 		 183,488 		 323,058 		 91,222 		 0 		 597,768 		 861,206 		 0 		 12,728,075 		 3,104,998 		 3,104,998 		 0 		 100,573 		 100,573 		 2,898,476 		 2,898,476 		 2,148,848 		 534,879 		 0 		 668,729 		 9,456,504 		 4,311,339 		 0 		 26,495,917 		 4,106 		 10,897,744 		 10,897,744 		 10,901,850 		 74,853 		 298,987 		 2,467,320 		 0 		 13,743,010 		 349,262 		 128,570 		 1,234,505 		 727,371 		 1,260,044 		 1,756,520 		 0 		 5,107,010 		 5,456,272 		 19,199,282 		 4,108,490 		 0 		 0 		 0 		 0 		 0 		 4,108,490 		 0 		 0 		 0 		 4,108,490 		 0 														(77,643,091)		Rpt grouping		 77,643,089 		(4)		(0)				(0)

		Research & Technology		 7,810,338 		 0 		 0 		 7,810,338 		 7,810,338 		 7,810,338 		 222,078 		 0 		 0 		 222,078 		 8,032,416 		 0 		 0 		 0 		 8,032,416 		 185,523 		 0 		 1,218,644 		 0 		 0 		 0 		 1,404,167 		 0 		 9,436,583 		 784,671 		 0 		 784,671 		 0 		 0 		 0 		 0 		 2,166,593 		 2,166,593 		 0 		 0 		 0 		 0 		 0 		 145,058 		 0 		 3,096,322 		 632,067 		 632,067 		 0 		 0 		 0 		 804,898 		 804,898 		 594,639 		 0 		 0 		 27,095 		 2,058,699 		 283,268 		 0 		 5,438,290 		 5,988 		 947,227 		 947,227 		 953,214 		 0 		 0 		 0 		 0 		 953,214 		 475,213 		 150,067 		 555,599 		 15 		 342,928 		 323,715 		 0 		 1,372,323 		 1,847,536 		 2,800,750 		 2,473,463 		 0 		 0 		 0 		 0 		 0 		 2,473,463 		 0 		 0 		 0 		 2,473,463 		 0 														(20,149,087)		Rpt grouping		 20,149,087 		 0 		 0 				 0 

		General & Administrative [SG&A Report Grouping]		 11,148,597 		 1,109,926 		 1,109,926 		 12,258,523 		 12,258,523 		 12,258,523 		 58,638 		 200,854 		 200,854 		 259,492 		 12,518,015 		 515,030 		 515,030 		 0 		 13,033,045 		 311,049 		 14,548 		 2,356,295 		 0 		 0 		 0 		 2,681,892 		 0 		 15,714,936 		 1,552,343 		 0 		 1,552,343 		 194,222 		(8,643)		 194,129 		 379,708 		 2,426,505 		 2,426,505 		 92,607 		 96,575 		 58,878 		 7,488 		 255,549 		 489,673 		 0 		 5,103,777 		 1,459,623 		 1,459,623 		 28,708 		 38,570 		 67,277 		 1,497,502 		 1,497,502 		 1,047,857 		 144,451 		 0 		 222,322 		 4,439,031 		 3,800,879 		 0 		 13,343,687 		 282,611 		 5,719,923 		 5,719,923 		 6,002,534 		 16,006 		 137,476 		 301,603 		 0 		 6,457,620 		(1,253,054)		 136,007 		 1,951,394 		 641,044 		 1,656,492 		 1,510,006 		 0 		 5,894,942 		 4,641,888 		 11,099,507 		 14,014,752 		 365 		(88,695)		 9,763 		 8,940 		(64,292)		 13,880,833 		 14,945 		 45,242 		 2,755,272 		 16,696,293 		 0 										 6,025,000 		a		 155,367,000 				 56,854,424 		 218,246,426 		 218,246 		 218,246 		 0 

		Restructuring		 876,341 		 1,076,000 		 1,076,000 		 1,952,341 		 1,952,341 		 1,952,341 		 22,737 		 0 		 0 		 22,737 		 1,975,078 		 0 		 0 		 0 		 1,975,078 		 0 		 0 		 571,534 		 0 		 0 		 0 		 571,534 		 0 		 2,546,612 		 308,206 		 0 		 308,206 		 0 		 34,500 		 0 		 34,500 		 977,003 		 977,003 		 80,580 		 0 		 0 		 0 		 80,580 		 69,249 		 0 		 1,469,538 		(79,246)		(79,246)		 0 		 97 		 97 		(320,968)		(320,968)		 134,161 		 0 		(49,123)		 1,131 		(313,948)		 672,517 		 0 		 1,828,107 		 0 		 0 		 0 		 0 		 0 		 0 		 50,166 		 0 		 50,166 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 50,166 		 2,541,264 		(3,285)		(28,373)		 0 		 0 		 0 		 2,509,606 		 0 		 0 		 0 		 2,509,606 		 0 														(5,137,491)				 6,934,491 		 1,797,000 		 1,797 		 1,797 		 0 

		GW & Intang Impairment		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		(155)		(155)		(155)		 0 		 0 		 0 		 0 		(155)		 3,518 		(232)		(970)		(658)		 622 		(236)		 40,921,677 		 40,920,203 		 40,923,721 		 40,923,565 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 														(2,959)				 40,923,565 		 40,920,607 		 40,921 		 40,922 		(1)

		Depreciation and Amortization		 13,934,523 		 1,056,745 		 1,056,745 		 14,991,268 		 14,991,268 		 14,991,268 		 1,425,756 		 33,847 		 33,847 		 1,459,603 		 16,450,871 		 647,537 		 647,537 		 0 		 17,098,408 		 110,404 		 0 		 1,897,685 		 0 		 0 		 0 		 2,008,089 		 0 		 19,106,497 		 2,991,848 		 0 		 2,991,848 		 127,091 		 3,303 		 190,684 		 321,079 		 4,231,218 		 4,231,218 		 81,886 		 161,433 		 41,577 		 0 		 284,895 		 887,126 		 0 		 8,716,167 		 1,817,493 		 1,817,493 		 244,540 		 0 		 244,540 		 2,087,653 		 2,087,653 		 1,303,160 		 560,518 		 0 		 181,330 		 6,194,694 		 110,098 		 0 		 15,020,958 		 583,258 		 5,192,865 		 5,192,865 		 5,776,124 		 31,898 		 339,949 		 928,382 		 0 		 7,076,353 		 147,929 		 116,382 		 1,455,736 		 662,567 		 841,585 		 1,011,030 		(699,979)		 3,387,322 		 3,535,251 		 10,611,604 		 218,488 		 0 		 0 		 0 		 3,448,392 		 0 		 3,666,880 		 0 		 0 		 0 		 3,666,880 		 0 														(48,405,941)		Rpt grouping		 48,405,939 		(4)		(0)				(0)

		Stock Compensation Expense		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 9,196 		 9,196 		 0 		 0 		 0 		 0 		 0 		 9,214 		 0 		 0 		 0 		 18,409 		 94,776 		 0 		 113,186 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 9,086 		 0 		 9,086 		 9,086 		 9,086 		(110,214)		 0 		 0 		 0 		 0 		 0 		(110,214)		 0 		 0 		 2,847,636 		 2,737,422 		 0 														(2,859,694)		Rpt grouping		 2,859,694 		 0 		 0 				 0 

		Total Operating Expenses		 54,922,959 		 4,242,709 		 4,242,709 		 59,165,668 		 59,165,668 		 59,165,668 		 2,415,338 		 390,676 		 390,676 		 2,806,014 		 61,971,682 		 3,137,448 		 3,137,448 		 0 		 65,109,130 		 1,253,467 		 14,548 		 9,570,717 		 0 		 0 		 0 		 10,838,731 		 0 		 75,947,862 		 9,705,573 		 0 		 9,705,573 		 945,724 		 32,287 		 1,134,790 		 2,112,800 		 15,624,402 		 15,624,402 		 438,561 		 581,066 		 191,677 		 7,488 		 1,218,792 		 2,452,312 		 0 		 31,113,879 		 6,944,131 		 6,944,131 		 273,247 		 139,240 		 412,488 		 6,970,078 		 6,970,078 		 5,237,878 		 1,239,848 		(49,123)		 1,100,606 		 21,855,906 		 10,040,442 		 0 		 63,010,227 		 887,702 		 23,150,333 		 23,150,333 		 24,038,035 		 122,758 		 776,412 		 3,747,470 		 0 		 28,684,675 		 183,220 		 530,794 		 5,228,222 		 2,030,338 		 4,204,468 		 4,610,121 		 40,221,698 		 56,825,641 		 57,008,860 		 85,693,536 		 26,479,490 		(2,920)		(117,068)		 9,763 		 3,457,332 		(64,292)		 29,762,305 		 14,945 		 45,242 		 5,602,908 		 35,425,400 		 0 		 0 		 0 		 0 				 2,667,000 				 0 				 260,077,026 		 262,744,025 		 262,744 		 262,745 		(1)

		Operating Income		 32,481,079 		(554,211)		(554,211)		 31,926,868 		 31,926,868 		 31,926,868 		 1,044,020 		 266,205 		 266,205 		 1,310,225 		 33,237,093 		 1,742,722 		 1,742,722 		 40,303 		 35,020,118 		 429,486 		(14,548)		(1,829,831)		 0 		 0 		 46,250 		(1,368,643)		 0 		 33,651,475 		 8,717,954 		 0 		 8,717,954 		 215,745 		 29,136 		 553,596 		 798,478 		 8,787,449 		 8,787,449 		 251,304 		 748,701 		 153,792 		(4,356)		 1,149,441 		 1,647,621 		 0 		 21,100,943 		 2,646,471 		 2,646,471 		(273,247)		 610,821 		 337,573 		 3,665,036 		 3,665,036 		 6,228,987 		 2,180,934 		 49,123 		 484,865 		 15,592,989 		(10,487,236)		(22,239)		 26,184,456 		 1,128,074 		 21,293,186 		 21,293,186 		 22,421,260 		 93,375 		 1,555,364 		(1,274,142)		 1,677 		 22,797,534 		(183,220)		 296,877 		 1,268,352 		(205,273)		(551,166)		(920,637)		(40,135,838)		(40,247,685)		(40,430,905)		(17,633,371)		(26,479,490)		 2,920 		 117,068 		(9,763)		(3,457,332)		 82,362 		(29,744,235)		(14,945)		(45,242)		(5,602,908)		(35,407,330)		 0 		 0 		 0 		(4)				(2,667,000)				 0 				 6,795,230 		 4,128,231 		 4,128 		 4,127 		 1 

		Operating Margin %		 1,258.00%		-432.00%		-432.00%		 1,178.00%		 1,178.00%		 1,178.00%		 373.00%		 1,038.00%		 1,038.00%		 429.00%		 1,173.00%		 618.00%		 618.00%				 1,163.00%		 1,025.00%				-696.00%								-450.00%				 1,016.00%		 1,479.00%				 1,479.00%		 865.00%		 932.00%		 1,377.00%		 1,170.00%		 1,007.00%		 1,007.00%		 1,123.00%		 1,294.00%		 869.00%		-999.00%		 1,168.00%		 776.00%				 1,233.00%		 658.00%		 658.00%				 1,692.00%		 935.00%		 997.00%		 997.00%		 1,418.00%		 1,979.00%				 969.00%		 1,263.00%						 977.00%		 4,028.00%		 1,829.00%		 1,829.00%		 1,925.00%		 2,135.00%		 2,068.00%		-1,157.00%				 1,719.00%				 1,063.00%		 668.00%		-445.00%		-360.00%		-876.00%				-8,244.00%		-8,282.00%		-976.00%																																										 89.00%		 28,573.00%		 0 				 0 

		Operating Income excl. DARS
		 49,628,727 		 2,145,312 		 2,145,312 		 51,774,038 		 51,774,038 		 51,774,038 		 2,492,513 		 449,423 		 449,423 		 2,941,936 		 54,715,975 		 2,442,401 		 2,442,401 		 40,303 		 57,198,679 		 539,890 		(14,548)		 888,266 		 0 		 0 		 46,250 		 1,459,858 		 0 		 58,658,538 		 12,919,993 		 0 		 12,919,993 		 342,836 		 66,940 		 744,281 		 1,154,056 		 14,700,990 		 14,700,990 		 413,770 		 910,133 		 195,369 		(4,356)		 1,514,916 		 2,660,060 		 0 		 32,950,016 		 4,405,314 		 4,405,314 		(28,708)		 610,918 		 582,211 		 5,633,505 		 5,633,505 		 8,071,727 		 2,741,452 		 0 		 667,326 		 22,101,535 		(9,609,845)		(22,239)		 45,419,466 		 1,875,191 		 27,185,905 		 27,185,905 		 29,061,095 		 125,273 		 1,895,313 		(295,595)		 1,677 		 30,787,764 		(35,291)		 413,259 		 2,770,241 		 457,294 		 290,420 		 188,649 		(40,835,817)		(36,715,954)		(36,751,245)		(5,963,480)		(23,829,952)		(365)		 88,695 		(9,763)		(8,940)		 82,362 		(23,677,963)		(14,945)		(45,242)		(2,755,272)		(26,493,423)		 0 																		 71,621,101 		 71,621,100 		 71,621 				 71,621 

		Operating Margin excl. DARS %		 1,922.00%		 1,674.00%		 1,674.00%		 1,911.00%		 1,911.00%		 1,911.00%		 890.00%		 1,752.00%		 1,752.00%		 963.00%		 1,932.00%		 866.00%		 866.00%				 1,900.00%		 1,288.00%				 338.00%								 480.00%				 1,771.00%		 2,192.00%				 2,192.00%		 1,375.00%		 2,141.00%		 1,852.00%		 1,691.00%		 1,685.00%		 1,685.00%		 1,849.00%		 1,573.00%		 1,103.00%		-999.00%		 1,540.00%		 1,252.00%				 1,926.00%		 1,091.00%		 1,091.00%				 1,692.00%		 1,613.00%		 1,533.00%		 1,533.00%		 1,833.00%		 2,488.00%				 1,333.00%		 1,788.00%						 1,686.00%		 6,696.00%		 2,335.00%		 2,335.00%		 2,495.00%		 2,864.00%		 2,520.00%		-268.00%				 2,321.00%				 1,479.00%		 1,458.00%		 989.00%		 190.00%		 162.00%				 857.00%		 851.00%		 1,935.00%																																										 1,393.00%		 51,148.00%		 1 				 1 

																																																																																																																																																																																																				 0 		 0 				 0 



		Gain (Loss) on Disposal of Property and Equip		 345,638 		(49,946)		(49,946)		 295,692 		 295,692 		 295,692 		 0 		(1,604)		(1,604)		(1,604)		 294,088 		 0 		 0 		 0 		 294,088 		 0 		 0 		 27,828 		 0 		 0 		 0 		 27,828 		 0 		 321,915 		 0 		 0 		 0 		 0 		 0 		 6,682 		 6,682 		 0 		 0 		 0 		 6,981 		 0 		 0 		 6,981 		 36,877 		 0 		 50,540 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 50,540 		(215)		(6,687)		(6,687)		(6,902)		 0 		 0 		(47)		 0 		(6,950)		 0 		(59)		 1,566 		 0 		 0 		 0 		 0 		 1,507 		 1,507 		(5,443)		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 														(367,012)		Rpt grouping		 367,013 		 2 		 0 				 0 

		Interest Income (Expense)		(29,559)		 14,876 		 14,876 		(14,683)		(14,683)		(14,683)		 0 		(7,705)		(7,705)		(7,705)		(22,388)		 0 		 0 		 0 		(22,388)		 46,465 		 0 		(228,138)		 0 		 0 		 0 		(181,673)		 0 		(204,061)		(55)		 0 		(55)		 318 		(843)		(976)		(1,501)		 0 		 0 		 11 		 0 		(2,871)		 0 		(2,860)		(6,999)		 0 		(11,415)		(320)		(320)		 0 		(1,723)		(1,723)		(3)		(3)		 0 		(225)		 0 		 22,056 		 19,785 		(5,429,924)		 0 		(5,421,554)		 3,129 		(266,719)		(266,719)		(263,591)		(1,867)		(338)		 119 		 0 		(265,676)		 0 		 0 		 5,653 		 0 		 0 		 152 		 0 		 5,805 		 5,805 		(259,872)		 0 		(44,424,986)		 0 		 0 		 0 		 0 		(44,424,986)		(899)		(757)		(352)		(44,426,994)		 0 																		(50,312,480)		(50,312,480)		(50,312)		(50,312)		(0)		Interest Income				 92,779 

		Foreign Currency Exchange Gain (Loss)		(30,186)		 3,428 		 3,428 		(26,758)		(26,758)		(26,758)		 190,229 		(122,171)		(122,171)		 68,058 		 41,300 		 159,838 		 159,838 		 0 		 201,138 		(4,871)		 0 		 399,103 		 0 		 0 		 0 		 394,232 		 0 		 595,370 		(825,664)		 0 		(825,664)		(6,477)		 0 		 15,445 		 8,968 		(359,910)		(359,910)		 9,271 		(20,385)		(64,082)		(4)		(75,201)		(3,171)		 0 		(1,254,978)		 13,653 		 13,653 		 0 		(34,649)		(34,649)		(20,065)		(20,065)		 10,801 		 6,859 		 0 		(383,382)		(406,784)		 311,878 		 0 		(1,349,884)		 883 		(503,437)		(503,437)		(502,553)		 882 		 52,426 		 58,530 		 0 		(390,716)		 5,778 		(91,445)		(103,760)		(68,261)		(93,168)		(36,971)		 0 		(393,604)		(387,826)		(778,542)		 0 		 0 		 30,315 		 0 		 20,783 		 0 		 51,098 		 304 		(57,316)		 1,744 		(4,170)		 0 														 1,537,227 		Rpt grouping		(1,537,226)		 2 		 0 				 0 

		Miscellaneous Taxes		(202,245)		 0 		 0 		(202,245)		(202,245)		(202,245)		 0 		 0 		 0 		 0 		(202,245)		 0 		 0 		 0 		(202,245)		 0 		 0 		(229,330)		 0 		 0 		 0 		(229,330)		 0 		(431,575)		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		(5,005)		 0 		 0 		 0 		(5,005)		 0 		 0 		(5,005)		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		(5,005)		 0 		 0 		 0 		 0 		 0 		 0 		(17,230)		 0 		(17,230)		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		(17,230)		 0 		 0 		(29,569)		(42,157)		(225)		 0 		(71,952)		 0 		 0 		 0 		(71,952)		 0 														 525,761 		Rpt grouping		(525,761)		 0 		 0 				 0 

		Other Income (Expense) [Other, net - Report Grouping]		(161,440)		 26,696 		 26,696 		(134,744)		(134,744)		(134,744)		 0 		 8,067 		 7,780 		 7,780 		(128,209)		(23,211)		(23,211)		 0 		(152,457)		(23,504)		 5 		(2,456,516)		 0 		 40 		 0 		(2,479,975)		 0 		(2,630,836)		(96,208)		(18,225)		(114,433)		 0 		(493)		 0 		(309)		(120)		(120)		(13,129)		 0 		 0 		 0 		(13,129)		(20,328)		 0 		(151,468)		(169)		(169)		 11,967 		 460 		 12,427 		 2,748 		 2,748 		(377)		(31)		 0 		 719 		 16,412 		 1,054 		 0 		(135,921)		 11,987 		(27,526)		(27,526)		(15,539)		 0 		 2 		(16,930)		 0 		(32,467)		 10,296 		(17,971)		(132,706)		(1,041)		 0 		(22,910)		 0 		(174,628)		(160,228)		(192,683)		 0 		 0 		 0 		 0 		 72,773 		 0 		 72,774 		 0 		 0 		(735,664)		(662,890)		 0 						(23,540)		a		 2,667,000 		a		(3,891,000)				(3,645,265)		(4,869,265)		(4,869)		(4,869)		(0)

		Intercompany Income (Expense)		 1,067,132 		 118,000 		 118,000 		 1,185,132 		 1,185,132 		 1,185,132 		(2,465,154)		(120,650)		(120,363)		(2,585,517)		(1,399,140)		(1,371,773)		(1,371,773)		 0 		(2,769,876)		(243,392)		 0 		 495,382 		 0 		(40)		 0 		 251,951 		(1,294,444)		(3,813,966)		(5,329,577)		 0 		(5,329,577)		(94,375)		 11,196 		(347,990)		(431,353)		(7,885,840)		(7,885,840)		 0 		(311,789)		(99,876)		 0 		(411,665)		(1,364,519)		 1,381,225 		(14,038,580)		(2,706,156)		(2,706,156)		(1,420,978)		(218,484)		(1,639,462)		(3,307,884)		(3,307,884)		(3,478,766)		(10,264)		 0 		(339,019)		(11,482,647)		 12,799,015 		(996,102)		(13,716,394)		 0 		(3,883,911)		(3,883,911)		(3,883,911)		(48,811)		(114,505)		(254,844)		 0 		(4,302,071)		 224,892 		(58,310)		(1,165,578)		(161,828)		(496,753)		 266,168 		(944,938)		(2,561,240)		(2,340,451)		(6,642,534)		 265,170 		 8,445,630 		 1,578,947 		 30,156,750 		 17,007,269 		(34,882,707)		 22,571,059 		 224,597 		 1,354,350 		 0 		 24,150,006 		 0 						 23,540 		a						(46)		Rpt grouping		 46 		 0 		 0 				 0 

		Affiliate Income (Expense)		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 5,213 		 0 		 5,213 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 5,213 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 5,213 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		(2,200,000)		 0 		 0 		 0 		(2,200,000)		 0 		 0 		 0 		(2,200,000)		 0 														 2,194,787 		Rpt grouping		(2,194,787)		 0 		 0 				 0 

		Income (Loss) from Equity Affiliates		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 9,255,236 		 0 		 0 		 9,255,236 		 0 		 0 		 0 		 9,255,236 		 0 														(9,255,236)		c		 9,255,236 		 0 		 0 				 0 

		Non-Controlling Interest Income		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 0 		 47,576 		 47,576 		 0 		 0 		 0 		 47,576 		 0 														(47,576)		e		 47,576 		 0 		 0 				 0 

		Non-Operating Income (Expense)		 989,340 		 113,055 		 113,055 		 1,102,395 		 1,102,395 		 1,102,395 		(2,274,926)		(244,063)		(244,063)		(2,518,989)		(1,416,594)		(1,235,146)		(1,235,146)		 0 		(2,651,740)		(225,302)		 5 		(1,991,671)		 0 		 0 		 0 		(2,216,967)		(1,294,444)		(6,163,152)		(6,246,291)		(18,225)		(6,264,516)		(100,534)		 9,861 		(326,839)		(417,513)		(8,245,870)		(8,245,870)		(8,852)		(325,193)		(166,828)		(5)		(500,878)		(1,358,140)		 1,381,225 		(15,405,692)		(2,692,992)		(2,692,992)		(1,409,010)		(254,396)		(1,663,407)		(3,325,204)		(3,325,204)		(3,468,343)		(3,662)		 0 		(699,626)		(11,853,235)		 7,682,024 		(996,102)		(20,573,005)		 15,784 		(4,688,279)		(4,688,279)		(4,672,496)		(49,797)		(62,414)		(230,403)		 0 		(5,015,110)		 240,966 		(167,785)		(1,394,825)		(231,130)		(589,922)		 206,439 		(944,938)		(3,122,161)		(2,881,195)		(7,896,304)		 265,170 		(35,979,356)		(620,307)		 39,369,828 		 17,100,600 		(34,835,131)		(14,699,195)		 224,002 		 1,296,277 		(734,271)		(13,913,188)		 0 		 0 		 0 		 0 				 2,667,000 				(9,303,095)				(48,545,648)		(55,181,741)		(55,182)		(55,181)		(1)



		Income (Loss) Before Taxes [and Net Income of Investee]		 33,470,419 		(441,156)		(441,156)		 33,029,263 		 33,029,263 		 33,029,263 		(1,230,905)		 22,141 		 22,141 		(1,208,764)		 31,820,498 		 507,576 		 507,576 		 40,303 		 32,368,378 		 204,185 		(14,543)		(3,821,503)		 0 		 0 		 46,250 		(3,585,610)		(1,294,444)		 27,488,323 		 2,471,663 		(18,225)		 2,453,438 		 115,211 		 38,997 		 226,757 		 380,965 		 541,579 		 541,579 		 242,453 		 423,507 		(13,037)		(4,360)		 648,563 		 289,482 		 1,381,225 		 5,695,251 		(46,522)		(46,522)		(1,682,258)		 356,424 		(1,325,834)		 339,832 		 339,832 		 2,760,644 		 2,177,273 		 49,123 		(214,762)		 3,739,754 		(2,805,213)		(1,018,341)		 5,611,451 		 1,143,858 		 16,604,906 		 16,604,906 		 17,748,764 		 43,578 		 1,492,950 		(1,504,545)		 1,677 		 17,782,424 		 57,746 		 129,092 		(126,473)		(436,403)		(1,141,087)		(714,198)		(41,080,776)		(43,369,846)		(43,312,099)		(25,529,675)		(26,214,320)		(35,976,435)		(503,239)		 39,360,065 		 13,643,268 		(34,752,769)		(44,443,430)		 209,058 		 1,251,035 		(6,337,180)		(49,320,518)		 0 		 0 		 0 		(4)				 0 				(9,303,095)				(41,750,418)		(51,053,510)		(51,054)		(51,054)		 0 



		[Income Tax (Benefit) Expense]																																																																																																																																																																																												(5,188,033)		d		 0 		(5,188,033)		(5,188)		(5,188)		(0)



		[Net Loss Before Equity in Net Income of Investee																																																																																																																																																																																 0 		 0 		(4)				 0 				(4,115,062)				(41,750,418)		(45,865,477)		(45,865)		(45,866)		 1 



		[Equity In Net Income of Investee]																																																																																																																																																																																								 0 				 9,255,236 		c				 9,255,236 		 9,255 		 9,255 		 0 



		['Net Loss]																																																																																																																																																																																 0 		 0 		(4)				 0 				 5,140,174 				(41,750,418)		(36,610,241)		(36,610)		(36,611)		 1 



		[Net Loss Attributable to Non-Controlling interest																																																																																																																																																																																												(47,576)		e				(47,576)		(48)		(48)		 0 



		Income Tax Expense		(7,179,940)		(802,087)		(802,087)		(7,982,027)		(7,982,027)		(7,982,027)		(323,366)		 5,078 		 5,078 		(318,288)		(8,300,316)		 526,985 		 526,985 		 1,137 		(7,772,193)		 98,203 		 0 		(978,290)		(5,901)		 0 		 16,571 		(869,417)		 0 		(8,641,610)		 344,178 		 0 		 344,178 		 22,760 		 7,255 		 15,458 		 45,473 		 711,680 		 711,680 		 34,863 		 47,069 		 55,715 		 0 		 137,646 		 75,927 		 0 		 1,314,904 		 74,192 		 74,192 		(306,161)		 112,429 		(193,732)		 142,816 		 142,816 		 609,631 		 0 		 0 		(11,872)		 621,035 		(490,623)		 3,727 		 1,449,043 		 288,698 		 4,219,273 		 4,219,273 		 4,507,971 		 6,935 		 252,428 		(540,990)		 458 		 4,226,802 		 10,199 		 33,191 		 16,474 		(93,282)		(219,815)		(513,177)		(6,131,951)		(6,908,559)		(6,898,361)		(2,671,559)		 0 		(334,560)		 85,520 		 2,944,986 		 3,469,076 		 2,240 		 6,167,262 		 0 		 99,548 		(1,590,718)		 4,676,091 		 0 														 5,188,033 		d		(5,188,033)		 0 		 0 		 0 		 0 

		Net Income [Net Loss Atributable to Non-Controlling Interest]		 40,650,359 		 360,931 		 360,931 		 41,011,290 		 41,011,290 		 41,011,290 		(907,539)		 17,064 		 17,064 		(890,476)		 40,120,814 		(19,409)		(19,409)		 39,166 		 40,140,571 		 105,982 		(14,543)		(2,843,212)		 5,901 		 0 		 29,679 		(2,716,193)		(1,294,444)		 36,129,933 		 2,127,486 		(18,225)		 2,109,261 		 92,451 		 31,742 		 211,299 		 335,492 		(170,101)		(170,101)		 207,590 		 376,439 		(68,752)		(4,360)		 510,917 		 213,555 		 1,381,225 		 4,380,347 		(120,714)		(120,714)		(1,376,097)		 243,996 		(1,132,102)		 197,016 		 197,016 		 2,151,013 		 2,177,273 		 49,123 		(202,890)		 3,118,719 		(2,314,590)		(1,022,068)		 4,162,408 		 855,160 		 12,385,633 		 12,385,633 		 13,240,793 		 36,643 		 1,240,522 		(963,554)		 1,219 		 13,555,623 		 47,548 		 95,900 		(142,947)		(343,121)		(921,272)		(201,021)		(34,948,825)		(36,461,286)		(36,413,739)		(22,858,116)		(26,214,320)		(35,641,875)		(588,759)		 36,415,079 		 10,174,192 		(34,755,009)		(50,610,692)		 209,058 		 1,151,487 		(4,746,461)		(53,996,609)		 0 		 0 		 0 		(4)		 0 		 0 				(283)				(36,562,385)		(36,562,665)		(36,563)		(36,563)		 0 





























Q NG Adj.

		Quaker Chemical Corporation

		Non-GAAP Details



				FY 2016				FY 2017				Q1 2018				Q2 2018				Q3 2018				Q4 2018				FY 2018				Q1 2019				Q2 2019				TTM 6/30/2019

		Primex		$   (1,687,509)				$   (2,546,912)				$   372,084				$   (1,014,714)				$   (440,023)				$   117,031				$   (965,622)				$   (345,619)				$   (390,697)				$   (1,059,309)

		Houghton Costs

		Non Deductible

David Will: David Will:
11139.8205		1,530,644				13,655,687				1,832,509				900,088				778,211				1,566,097				$   5,076,904				1,159,181				865,481				$   4,368,969



		US Deductible		- 0				11,942,011				2,387,391				2,820,958				1,674,346				2,397,280				$   9,279,975				3,366,022				1,999,124				$   9,436,772

		US Tax Rate		35%				35%				21%				21%				21%				21%								21%				21%				21%

		Net of Tax		$   - 0				$   7,762,307				$   1,886,039				$   2,228,557				$   1,322,733				$   1,893,851				$   7,331,180				$   2,659,157				$   1,579,308				$   7,455,050



		BV Deductible						4,968,152				1,730,873				$   1,382,125				$   1,051,875				631,023				$   4,795,896				711,945				1,048,896				$   3,443,740

		BV Tax Rate		25%				25%				25%				25%				25%				25%								25%				25%				25%

		Net of Tax		$   - 0				$   3,726,114				$   1,298,155				$   1,036,594				$   788,906				$   473,267				$   3,596,922				$   533,959				$   786,672				$   2,582,805



		RHQ Deductible						42,081				21,370				$   34,636				$   235				49,676				$   105,918				101,853				32,944				$   184,709

		RHQ Tax Rate		25%				25%				25%				25%				25%				25%								25%				25%				25%

		Net of Tax		$   - 0				$   31,561				$   16,028				$   25,977				$   176				$   37,257				$   79,438				$   76,390				$   24,708				$   138,532



		China Deductible						2,828				- 0				$   - 0				$   77,934				19,115				$   97,049				- 0				37,062				$   134,112

		China Tax Rate		15%				15%				15%				15%				15%				15%								25%				25%				25%

		Net of Tax		$   - 0				$   2,403				$   - 0				$   - 0				$   66,244				$   16,248				$   82,492				$   - 0				$   27,797				$   110,289



		HK Deductible						- 0				- 0				$   2,051				$   - 0				- 0				$   2,051				- 0				1,147				$   1,147

		China Tax Rate		17%				17%				17%				17%				17%				17%								17%				17%				17%

		Net of Tax		$   - 0				$   - 0				$   - 0				$   1,713				$   - 0				$   - 0				$   1,713				$   - 0				$   958				$   958



		Brazil Deductible						74,337				23,404				$   15,685				$   24,960				9,980				$   74,029				5,084				23,557				$   63,581

		Brazil Tax Rate		34%				34%				34%				34%				34%				34%								34%				34%				34%

		Net of Tax		$   - 0				$   49,062				$   15,447				$   10,352				$   16,474				$   6,587				$   48,859				$   3,356				$   15,547				$   41,963



		India Deductible						617				- 0				$   - 0				$   - 0				- 0				$   - 0				1,239				30,168				$   31,407

		India Tax Rate		35%				35%												35%				35%								35%				35%				35%

		Net of Tax		$   - 0				$   404				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   810				$   19,727				$   20,537



		Verkol Deductible						125,919				77,344				$   (610,194)				$   153,144				$   20,850				$   (358,856)				$   - 0				$   - 0				$   173,994

		Verkol Tax Rate		28%				28%				28%				28%				28.00%				28%								28%				28%				28%

		Net of Tax		$   - 0				$   90,662				$   55,688				$   (439,340)				$   110,264				$   15,012				$   (258,377)				$   - 0				$   - 0				$   125,276



		Other acquisition expenses (non-deductible)

Quaker Chemical Corporation: Quaker Chemical Corporation:
Includes BDO consulting fees																														- 0				1,428,228				$   1,428,228



		Houghton Total		1,530,644				25,318,200				5,103,864				3,763,940				3,083,008				4,008,319				15,959,132				4,432,852				4,748,427				$   16,272,606

		Hyper Inflationary Currency Charge Vez		$   88,026				$   387,893				$   218,084				$   26,273				$   62,191

Anne Njoroge: Anne Njoroge:
Argentina - 458k
Venezuela - $62k		

David Will: David Will:
11139.8205		

Quaker Chemical Corporation: Quaker Chemical Corporation:
Includes BDO consulting fees																						$   - 0				$   306,548				$   - 0				$   - 0				$   62,191

		Hyper Inflationary Currency Charge Arg

Anne Njoroge: Anne Njoroge:
YTD Number from Argentina load file																		$   458,091				$   (101,220)				$   356,871				$   193,560				$   (30,979)				$   519,452

		US Tax Effect																		21.00%				21.00%																21.00%

		Net of Tax		$   - 0				$   - 0												$   361,892				$   (5,020)				$   356,871				$   193,560				$   (30,979)				$   519,452



		Legal Entity Liquidation Impact																		$   (446,413)

Anne Njoroge: Anne Njoroge:
Mexico Corp - $437,291.19
Mexico HR - $9,121.44		

Anne Njoroge: Anne Njoroge:
YTD Number from Argentina load file																						$   - 0				$   (446,413)				$   - 0				$   - 0				$   (446,413)

		US Tax Effect																		21.00%

		Net of Tax		$   - 0				$   - 0												$   (352,666)				$   (93,747)				$   (446,413)				$   - 0				$   - 0				$   (446,413)



		Relocation Costs										$   - 0				$   - 0				$   - 0				$   425,656				$   425,656				$   - 0				$   - 0				$   425,656

		US Tax Rate										21%				21%				21%				21%								21%				21%				21%

		Net of Tax		$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   336,269				$   336,269				$   - 0				$   - 0				$   336,269



		Restructuring Credit		$   (439,465)				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Blended Tax Rate		27%

		Net of Tax		$   (318,900)				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0



		IA Cost streamlining						$   285,618				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		US Tax Rate		35%				35%

		Net of Tax		$   - 0				$   185,652				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0



		India Held-for-sale asset		- 0				124,993				- 0				$   - 0				$   - 0				- 0				$   - 0				- 0				- 0				$   - 0

		India Tax Rate		35%				35%												35%				35%								35%				35%				35%

		Net of Tax		$   - 0				$   81,733				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0



		Litigation Settlement						$   (600,000)				$   - 0				$   - 0				$   - 0				$   (90,000)				$   (90,000)				$   - 0				$   - 0				$   (90,000)

		US Tax Rate		35%				35%				21%				21%				21%				21%								21%				21%				21%

		Net of Tax		$   - 0				$   (390,000)				$   - 0				$   - 0				$   - 0				$   (71,100)				$   (71,100)				$   - 0				$   - 0				$   (71,100)



		U.S. Tax Reform / APB 23						22,245,543								$   (1,186,714)				(1,080,365)				8,053,901				$   5,786,822				- 0				- 0				$   6,973,536



		US Pension Non-Service		$   1,339,235				$   3,467,433				$   386,000				$   386,000				$   386,000				$   393,282				$   1,551,282				$   717,000				$   717,000				$   2,213,282

		US Tax Rate		35%				35%				21%				21%				21%				21%								21%				21%				21%

		Net of Tax		$   870,503				$   2,253,831				$   304,940				$   304,940				$   304,940				$   310,693				$   1,225,513				$   566,430				$   566,430				$   1,748,493



		BV Pension Non-Service		$   680,159				$   542,947				$   154,756				$   150,088				$   146,342				$   143,638				$   594,823				$   99,757				$   98,726				$   488,462

		BV Tax Rate		25%				25%				25%				25%				25%				25%								21%				21%				25%

		Net of Tax		$   510,119				$   407,210				$   116,067				$   112,566				$   109,756				$   107,728				$   446,117				$   79,307				$   78,487				$   375,278



		UK Pension Non-Service		$   83,759				$   (15,427)				$   (32,396)				$   (31,682)				$   (30,330)				$   (29,950)				$   (124,357)				$   3,784				$   3,736				$   (52,759)

		UK Tax Rate		17%				17%				17%				17%				17%				17%								17%				17%				17%

		Net of Tax		$   69,520				$   (12,805)				$   (26,888)				$   (26,296)				$   (25,174)				$   (24,858)				$   (103,216)				$   3,141				$   3,101				$   (43,790)



		Binol Pension Non-Service		$   21,578				$   28,565				$   6,570				$   6,146				$   5,952				$   5,890				$   24,558				$   7,708				$   7,488				$   27,037

		Binol Tax Rate		22%				22%				22%				22%				22%				22%								21%				21%				22%

		Net of Tax		$   16,831				$   22,281				$   5,125				$   4,794				$   4,642				$   4,594				$   19,155				$   6,120				$   5,945				$   21,302



		Mexico Pension Non-Service		$   177,803				$   211,039				$   60,707				$   58,718				$   59,962				$   59,841				$   239,228				$   67,509				$   67,838				$   255,149

		Mexico Tax Rate		30%				30%				30%				30%				30%				30%								30%				30%				30%

		Net of Tax		$   124,462				$   147,727				$   42,495				$   41,103				$   41,973				$   41,889				$   167,460				$   47,256				$   47,487				$   178,605



		Pension Non-Service Total		$   1,591,435				$   2,818,245				$   441,738				$   437,107				$   436,138				$   440,045				$   1,755,028				$   702,254				$   701,450				$   2,279,887



		US Ops Customer Equipment Charge																														$   - 0				$   384,000				$   384,000

		US Tax Rate																														21%				21%

		Net of Tax																														$   - 0				$   303,360				$   303,360



		TOTAL		1,203,696				48,100,354				6,135,771				2,025,892				2,070,175				12,785,698				23,017,536				4,983,047				5,331,560				25,170,480

																																								- 0



				YTD 				YTD 				Q1 2018				Q2 2018				Q3 2018				Q4 2018				YTD 				Q1 2019				Q2 2019				TTM 6/30/2019

		SG&A		$   1,091,178				$   30,223,250				$   5,208,891				$   4,291,543		$   - 0		$   2,903,123				$   4,257,178				$   16,660,735				$   4,482,824				$   4,988,108				$   16,631,234

		Interest expense		- 0				874,000				864,000				864,000				857,582				862,500				3,448,082				862,500				862,500				3,445,081

		Other income		2,302,534				3,759,549				575,638				(40,924)				579,603				381,481				1,495,798				1,089,318				863,808				2,914,211

		Total PBT Add Back		$   3,393,712				$   34,856,800				$   6,648,529				$   5,114,619				$   4,340,309		$   - 0		$   5,501,159				$   21,604,615				$   6,434,642				$   6,714,416				$   22,990,526

				3,393,712				34,856,800				6,648,529				5,114,619				4,340,309		- 0		5,501,159		- 0		21,604,615				6,434,642				6,714,416				22,990,526

				- 0				- 0				- 0				- 0				- 0		- 0		- 0		- 0		- 0				- 0				- 0				- 0



		Tax Expense		(590,534)				15,402,573				(1,102,926)		- 0		(2,100,286)		- 0		(1,892,302)		- 0		7,167,509				2,071,995				(1,105,976)				(992,159)				3,177,072

		EI / MI 		(1,599,483)				(2,159,019)				590,168				(988,441)				(377,832)		- 0		117,031				(659,074)				(345,619)				(390,697)				(997,118)

		Non GAAP Net Income Add Back		$   1,203,696				$   48,100,354				$   6,135,771		- 0		$   2,025,892		- 0		$   2,070,175		- 0		$   12,785,698				$   23,017,536				$   4,983,047				$   5,331,560				$   25,170,480

				- 0				- 0				- 0				- 0				- 0				- 0				- 0				- 0				- 0				- 0



		Primex		(1,687,509)				(2,546,912)				372,084				(1,014,714)				(440,023)				117,031				(965,622)				(345,619)				(390,697)				(1,059,309)

		Restructuring credit		(439,465)				- 0				- 0				- 0				- 0				- 0				- 0				- 0				- 0				- 0

		Combination-related expenses		1,530,644				29,937,632				5,208,891				3,681,349				2,903,123				4,257,178				16,050,541				4,482,824				4,604,108				16,247,234

		Pension Non-Service components		2,302,534				4,234,557				575,638				569,270				567,925				572,701				2,285,534				895,758				894,787				2,931,171

		Cost streamlining initiative		- 0				285,618				- 0				- 0				- 0				- 0				- 0				- 0				- 0				- 0

		Loss on disposal of hed-for-sale asset		- 0				124,993				- 0				- 0				- 0				- 0				- 0				- 0				- 0				- 0

		Insurance insolvency		- 0				(600,000)				- 0				- 0				- 0				(90,000)				(90,000)				- 0				- 0				(90,000)

		Gain on liquidation of inactive legal entity		- 0				- 0				- 0				- 0				(446,413)				- 0				(446,413)				- 0				- 0				(446,413)

		Charges related to equipment provided to customer		- 0				- 0				- 0				- 0				- 0				- 0				- 0				- 0				384,000				384,000

		Currency conversion impacts 		88,026				387,893				218,084				26,273				520,282				(101,220)				663,420				193,560				(30,979)				581,643

				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0

		Combination-related expenses less interest





H EBITDA

				Global Houghton Ltd Hierarchy

				External EBITDA



				$USD at Actual Exchange Rates

						Dec		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Dec		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Dec				Jan		Feb		Mar		Apr		May		Jun		Jun

						YTD		Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		YTD		Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		YTD				Periodic		Periodic		Periodic		Periodic		Periodic		Periodic		YTD				TTM 6/30

						2016		2017		2017		2017		2017		2017		2017		2017		2017		2017		2017		2017		2017		2017		2018		2018		2018		2018		2018		2018		2018		2018		2018		2018		2018		2018		2018				2019		2019		2019		2019		2019		2019		2019				2019



						Quaker

				Net Income (Loss)		(36,562,384)		3,611,254		(3,086,397)		(2,659,686)		(2,882,406)		(1,275,810)		(4,946,174)		635,508		(1,829,600)		1,957,826		89,520		773,932		(49,527,672)		(59,139,705)		(1,527,425)		(879,460)		4,605,812		30,970		(1,831,354)		3,803,251		(6,178,165)		(1,164,044)		9,473,575		(9,656,630)		(1,257,908)		4,135,011		(446,367)				(116,622)		(960,918)		4,624,845		(6,548,747)		(531,202)		285,938		(3,246,706)				(7,894,867)

				Interest Expense, net		50,312,480		4,087,221		4,132,973		4,220,440		4,178,074		4,207,285		4,453,227		4,187,852		4,218,126		4,573,281		4,351,545		4,366,411		4,501,139		51,477,574		4,756,401		4,159,668		4,332,494		4,864,708		4,693,758		4,592,896		4,933,696		4,846,228		4,399,033		5,085,518		4,690,228		4,999,801		56,354,429				4,920,043		4,516,090		4,404,709		4,862,699		4,744,804		4,420,476		27,868,821				56,823,325

				Intercompany Interest		(46)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0																										- 0																- 0				- 0

				Income Tax Benefit (Expense)		(5,188,035)		(742,252)		678,192		99,655		731,624		323,831		(1,885,632)		46,568		(195,638)		1,251,449		(21,127)		(2,861)		38,506,476		38,790,285		3,825,422		296,998		(3,360,469)		190,186		4,677,589		(5,278,040)		7,510,007		436,672		(10,561,928)		12,073,226		1,307,527		(8,293,890)		2,823,300				1,159,091		(330,569)		(4,391,809)		6,320,923		688,107		895,590		4,341,333				6,812,947

				Depreciation and Amortization - Overhead		6,625,747		612,864		572,517		565,053		567,493		578,967		570,943		576,877		627,524		587,108		582,403		592,245		737,764		7,171,758		606,193		519,729		546,879		561,882		492,134		712,264		514,297		511,998		545,844		510,749		510,950		579,521		6,612,440				530,343		536,246		546,645		545,742		537,219		536,675		3,232,870				6,406,229																TTM Q1 2019 vs. 2016

				Depreciation and Amortization		48,405,939		3,828,177		4,200,194		3,584,610		3,925,271		3,936,474		3,933,705		3,982,713		4,007,522		4,160,494		4,032,884		3,991,219		4,149,428		47,732,691		4,072,953		4,143,571		4,112,066		4,101,814		3,946,436		3,964,484		3,935,870		3,902,591		3,910,831		3,900,260		3,871,553		3,916,651		47,779,080				3,935,664		3,827,268		3,789,553		3,875,854		3,847,891		3,889,947		23,166,177				46,603,933

				EBITDA		63,593,702		11,397,263		6,497,480		5,810,072		6,520,056		7,770,748		2,126,070		9,429,518		6,827,934		12,530,157		9,035,226		9,720,946		(1,632,865)		86,032,603		11,733,544		8,240,506		10,236,782		9,749,560		11,978,563		7,794,855		10,715,705		8,533,445		7,767,355		11,913,123		9,122,350		5,337,094		113,122,882				10,428,519		7,588,117		8,973,943		9,056,471		9,286,819		10,028,626		55,362,495				108,751,567														2018 vs. 2016

																														- 0																												- 0

				US GAAP Restructuring		(1,797,001)		(65,389)		(4,091)		(33,701)		(7,616)		68,344		9,609		5,944		23,803		(8,892)		(4,941)		(7,213)		(39,437)		(63,580)		(5,851)		(2,104)		(2,048)		- 0		(4,449)		4,555		(7,677)		(2,815)		(30,789)		(1,891)		- 0		(27,924)		(80,993)				(948)		- 0		(1,877)		(932)		(929)		(936)		(5,622)				(76,718)				1,716,008				1,720,283

				Non-GAAP Restructuring		(1,779,818)		(3,226)		(46,611)		(149,289)		(16,347)		(177,230)		- 0		(24,617)		(71,456)		32,196		(16,934)		(66,663)		(1,402,682)		(1,942,859)		(7,273)		(59,394)		(53,315)		3,462		(23,554)		(147,778)		(3,984)		(5,050)		(10,635)		(18,996)		(52,322)		(39,028)		(417,867)				(4,047)		(869)		(10,827)		(10,800)		(2,856)		216,729		187,330				57,315				1,361,951				1,837,133				Growth Houghton Shows		10,022,553		3,595,854

				Income (Loss) from Equity Affiliates		9,255,236		613,889		613,889		1,008,187		762,456		762,456		762,456		753,889		753,889		753,889		753,888		779,590		(1,407,611)		6,910,867		872,992		602,455		767,333		693,115		685,235		13,085		578,614		578,615		(189,335)		492,527		494,755		112,774		5,702,165				448,293		447,791		499,127		458,621		442,409		445,024		2,741,265				4,809,215				(3,553,071)				(4,446,021)

				Adjustment for Korean EBITDA		12,751,575		848,565		833,491		1,359,982		1,037,324		1,037,322		1,037,325		1,026,043		1,025,294		1,025,668		1,025,668		1,060,634		(1,723,093)		9,594,223		1,187,709		819,642		1,106,257		962,238		951,299		18,166		803,279		803,280		(262,850)		683,765		686,859		156,562		7,916,206				622,357		621,659		796,546		670,754		647,044		650,869		4,009,229				6,880,124				(4,835,369)		1,282,298		(5,871,451)		1,425,430		Change in Korea add backs we don't take credit for		1,282,298		1,425,430

				Gain (Loss) on Disposal of Property and Equip		367,013		(5,821)		(1,360)		5,584		8,833		(6,297)		13,910		4,889		(13,773)		(954)		14,535		(370)		(45,581)		(26,405)		(12,555)		120,914		7,159		11,066		(56,280)		5,835		1,883		40,589		(5,131)		(1,377)		6,917		7,622		126,642				(10,542)		(181)		(16,947)		63		2,038		9,379		(16,190)				34,313				(240,371)				(332,700)				Change in gain/loss on PP&E we don't take credit for		(240,371)		(332,700)

				Other Impairments - Other Operating Expense		(40,921,677)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(551,000)		- 0		- 0		551,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0				40,921,677				40,921,677				Change in FX we don't take credit for		(816,580)		479,690

				Unrealized Foreign Exchange Gains		(404,286)		314,384		106,202		(296,460)		571,589		(581,437)		(844,756)		(442,050)		(1,251,014)		1,197,146		168,010		(283,422)		169,957		(1,171,851)		(149,138)		(76,506)		(242,126)		(125,564)		408,710		(567,583)		(332,445)		(1,186,935)		373,820		1,308,040		(256,095)		(375,044)		(1,220,866)				1,026,127		566,885		275,815		(354,537)		(350,983)		(619,244)		544,063				75,404				(816,580)				479,690				ICMS Settlement in 2016, we took credit for, but they did not		(2,000,000)		(2,000,000)

				Stock Compensation Expense		(2,859,694)		(169,353)		(169,353)		(4,056,812)		(248,938)		(248,938)		(5,467,410)		(261,973)		(285,361)		(220,003)		(278,374)		(278,374)		(6,889,215)		(18,574,104)		(42,734)		(15,029)		(674,592)		(19,647)		(21,098)		(10,411)		(20,899)		(20,228)		(9,000)		(20,899)		(20,899)		(3,483,046)		(4,358,482)				(14,010)		(20,623)		12,054		(17,316)		(17,316)		(17,316)		(74,527)				(3,649,498)				(1,498,788)				(789,804)				Wallover Run rate in 2016, we took credit for, but they did not		(3,000,000)		(3,000,000)

				Long Term Incentive Plan		(2,562,479)		(208,333)		(208,333)		(208,333)		(208,334)		(208,333)		(208,334)		(208,333)		(234,708)		(181,760)		(208,333)		(208,333)		(208,334)		(2,499,801)		- 0		- 0		(179,302)		(59,767)		(59,767)		(640,375)		(155,819)		(155,567)		(155,760)		(155,492)		(239,812)		(155,286)		(1,956,947)				(155,358)		(292,172)		(223,569)		(223,382)		(223,268)		(223,507)		(1,341,256)				(2,358,992)				605,532				203,487				Supplier settlement (Corfree) in 2016, we took credit for, but they did not		(1,000,000)		(1,000,000)

				Management Fees Expense - Affiliate		(2,200,000)		(166,667)		(166,667)		(166,667)		(66,667)		(266,667)		(328,200)		(193,590)		(193,588)		(193,589)		(193,589)		(193,589)		(193,588)		(2,323,068)		- 0		- 0		(500,000)		(166,667)		(166,667)		(166,667)		(166,667)		(166,667)		(166,667)		(166,667)		(166,667)		(166,666)		(2,000,002)				(166,667)		(166,667)		(166,667)		(166,667)		(166,667)		833,333		(2)				(1,000,003)				199,998				1,199,997				Stock Comp/LTIP		(27,580)		(50,297)

				Management Fee		(66,422)		(7,500)		(7,500)		(10,000)		(7,500)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(32,500)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0				66,422				66,422				Pension adjustment		(795,000)		(119,000)

				Transaction Costs - Other Operating Expense		(3,357,672)		(233,288)		(496,268)		(197,058)		(748,005)		(1,401,422)		(1,311,687)		(743,607)		(1,101,400)		608,898		(1,038,094)		(346,492)		(1,758,478)		(8,766,901)		(364,659)		(25,768)		(745,868)		(535,705)		(238,022)		(536,458)		(252,385)		(330,242)		(1,976,122)		(484,915)		(442,255)		(743,774)		(6,676,173)				(391,508)		(459,549)		(1,050,027)		(536,280)		(692,655)		(635,371)		(3,765,390)				(7,995,083)				(3,318,501)				(4,637,411)						(6,597,233)		(4,596,877)

				Addback to OIxDARS		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(1,015,714)		(1,015,714)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0				- 0				- 0

				Addback to Below Line		- 0		- 0		- 0		(217,320)		- 0		- 0		(85,085)		(437,127)		(7,733)		87,341		(13,377)		(7,453)		(298,216)		(978,970)		- 0		- 0		(99,895)		- 0		(8,702)		(103,654)		117		- 0		(593,504)		(38,046)		(3,895)		74,560		(773,019)				(27,495)		(31,812)		42,809		(35,743)		35,354		45,462		28,575				(532,193)				(773,019)				(532,193)				Quaker EBITDA Change 		3,425,320		(1,001,023)

				Addback for Successful Deals		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0														- 0				- 0		- 0		- 0		- 0																										- 0				- 0						3,425,320		(1,187,462)

				External EBITDA		122,672,077		12,177,132		7,711,063		11,491,923		7,517,909		10,867,594		10,622,892		12,002,136		10,234,569		12,032,553		10,878,103		11,393,899		9,181,941		126,111,712		12,630,471		8,515,580		13,065,693		10,911,505		12,414,456		9,962,472		11,878,246		10,585,025		10,267,628		11,684,604		10,489,482		10,289,468		132,694,630				10,347,031		8,166,973		10,410,598		10,614,198		10,908,736		10,625,942		61,073,478				126,267,931				10,022,553				3,595,854		- 0				- 0		186,439

																																																																																		- 0				- 0		- 0

				Non income tax settlement		(2,000,000)																										- 0																																										- 0				- 0				2,000,000				2,000,000

				Full year Wallover		(3,000,000)																										- 0																																										- 0				- 0				3,000,000				3,000,000

				Other (Corfree, inventory stepup, LTIP)		(1,367,013)																								26,405		26,405		34,684		34,684		34,684		34,684		34,684		34,684		34,684		34,684		34,684		34,684		34,684		34,684		416,212				10,542		181		63,096		(63)		(2,038)		35,828		107,546				315,652				1,783,225				1,682,665

				Stock Comp Adjustment								(3,807,874)						(5,205,437)												(6,610,841)		(15,624,152)						5,133						686,332						687,361						(2,787,356)		(1,408,530)								714,909						685,540		1,400,449				(699,546)				(1,408,530)				(699,546)

						119,716,292		11,879,154		7,219,977		10,386,397		7,357,358		9,554,020		9,032,960		10,817,626		8,192,081		12,556,157		10,287,626		10,342,726		9,154,267		116,780,347		12,089,198		8,172,174		11,590,932		10,402,720		12,441,553		8,018,006		11,109,734		8,962,946		9,828,158		12,590,331		9,745,888		8,984,976		123,936,612				11,019,184		8,247,014		9,399,474		9,806,893		10,114,572		8,838,662		57,425,800				118,647,831				4,220,320				(1,068,462)

				Non-Service Pension Income		831,000						145,445						149,609						152,476						161,130		608,660						432,000						472,000						504,000						218,000		1,626,000								101,000						127,000		228,000				950,000				795,000				119,000

				Houghton EBITDA (Quaker Basis)		118,885,292		11,879,154		7,219,977		10,240,952		7,357,358		9,554,020		8,883,351		10,817,626		8,192,081		12,403,681		10,287,626		10,342,726		8,993,137		116,171,687		12,089,198		8,172,174		11,158,932		10,402,720		12,441,553		7,546,006		11,109,734		8,962,946		9,324,158		12,590,331		9,745,888		8,766,976		122,310,612				11,019,184		8,247,014		9,298,474		9,806,893		10,114,572		8,711,662		57,197,800				117,697,831				3,425,320				(1,187,462)

				Houghton EBITDA CAGR																												-2.3%												30,390,278						29,396,837						31,103,194		1.4%								28,564,672						28,633,127						-0.4%



				Quaker EBITDA (in thousands)		106,841																										115,080																										125,776																				124,498

				Quaker EBITDA CAGR																												7.7%																										8.5%																				7.0%



				Adjusted total SBC amounts		(2,859,694)																										(2,949,952)																										(2,949,952)																				(2,949,952)				(90,258)				(90,258)

				Adjusted total LTIP amounts		(2,562,479)																										(2,499,801)																										(2,499,801)																				(2,539,064)				62,678				23,416

																														Rounded		116,172						(737,488)						(737,488)						(737,488)						(737,488)								SBC Adjustment		714,909						685,540

																														Trend		116,095						0						0						0						0								LTIP Adjustment		46,149						45,207										- 0				- 0

																														Variance		77		FX as slide data pulled from Host versus Hyperion																						SBC Adjustment		(1,408,530)

																																																								LTIP Adjustment		(542,854)																				(312,159)

																														Net SBC		(2,949,952)																										(2,949,952)

																																																										(737,488)								793

																																																																		(795)

				Corrfree		(1,000,000)																																																				- 0								(2)												- 0				1,000,000				1,000,000

				Gain Loss of Disposal		(367,013)																										26,405																										(126,642)								815												(16,546)				240,371				350,467

				LTIP																												- 0																										542,854								(564)												407,141				542,854				407,141

						(1,367,013)																										26,405																										416,212								(146)												390,595

						- 0																										- 0																										- 0																				74,943



						Italy Mineral Oil Tax																										40,473

						Italy Waste Disposal Fee																										35,005

						Romania Custom Duties and VAT Fines																										355,155

						Brazil VAT 12/31/17 Interest / Penalties																										167,761

						India Sales Tax Provision (Form C)																										463,821

						Old Brazil Interest																										119,732

						Brazil Interest Exp over VAT Debt																										(212,314)

																																969,633





Interest

		Q + H

		Interest Expense Reset

		($ in thousands)

		NewCo facility interest rate		3.50%

		NewCo facility commitment fee		0.25%

		Quaker bond interest rate		5.26%

				12/31/2015				12/31/16				12/31/17				12/31/18				6/30/18				6/30/19

		Quaker debt (less bonds)		67,101				51,476				51,803				26,604				49,086				2,464

		Houghton debt (per financials)		733,861				724,921				732,844				714,971				749,949				711,663

		Deal Purchase Price		172,500				172,500				172,500				172,500				172,500				172,500

		Outstanding debt		973,462				948,897				957,147				914,075				971,535				886,627

		Average outstanding borrowings						961,180				953,022				935,611								929,081

		Average interest rate						3.5%				3.5%				3.5%								3.5%

		Facility interest expense						33,211				33,500				31,993								31,032



		Term loan						750,000				750,000				750,000								750,000

		Revolver draw						211,180				203,022				185,611								179,081

		Open revolver amount						188,820				196,978				214,389								220,919

		Commitment fee						0.25%				0.25%				0.25%								0.25%

		Commitment expense						472				492				536								552



		Deferred financing costs						22,583				22,583				22,583								22,583

		Amortization period  (years)						5				5				5								5

		Deferred amortization expense						4,517				4,517				4,517								4,517

		Quaker bonds		15,000				15,000				15,000				10,000				15,000				10,000

		Average outstanding borrowings						15,000				15,000				12,500								12,500

		Interest rate						5.26%				5.26%				5.26%								5.26%

		Bond Interest expense						789				789				658								658

		Estimated interest expense under NewCo						38,989				39,298				37,703								36,758













PP&E & IA

		Q + H

		Fair value step-up

		($ in thousands)



		Note: Taken from the pro-forma file and uses consistent assumption as used in the proxy filed in 2017.



		Property, plant and equipment

				12/31/16										12/31/17										12/31/2018										6/30/19

				Carrying value		Adj. factor		Fair value		Useful lives 
(years)

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions		Annual depreciation		Carrying value		Adj. factor		Fair value		Useful lives 
(years)

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions		Annual depreciation		Carrying value		Adj. factor		Fair value		Useful lives 
(years)

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions		Annual depreciation		Carrying value		Adj. factor		Fair value		Useful lives 
(years)

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions		Annual depreciation

		Land		10,468		0.1		11,514		- 0		- 0		11,299		0.1		12,429		- 0		- 0		10,874		0.1		11,961		- 0		- 0		10,856		0.1		11,942		- 0		- 0

		Buildings		26,830		0.1		29,513		25		1,181		30,437		0.1		33,481		25		1,339		30,637		0.1		33,701		25		1,348		30,895		0.1		33,985		25		1,359

		Building improvements		3,844		0.1		4,229		25		169		4,611		0.1		5,072		25		203		4,983		0.1		5,481		25		219		5,417		0.1		5,959		25		238

		Leasehold improvements		2,733		0.1		3,006		25		120		3,235		0.1		3,559		25		142		3,318		0.1		3,650		25		146		3,347		0.1		3,682		25		147

		Machinery and equipment		53,537		0.1		58,890		10		5,889		61,075		0.1		67,183		10		6,718		63,867		0.1		70,254		10		7,025		66,886		0.1		73,575		10		7,357

		Furniture and fixtures		3,963		(0.3)		2,774		8		347		4,947		(0.3)		3,463		8		433		5,128		(0.3)		3,590		8		449		5,297		(0.3)		3,708		8		463

		Vehicles		1,360		(0.3)		952		3		317		1,245		(0.3)		872		3		291		929		(0.3)		650		3		217		798		(0.3)		559		3		186

		EDP equipment and software		9,209		(0.3)		6,446		4		1,612		11,370		(0.3)		7,959		4		1,990		11,658		(0.3)		8,161		4		2,040		12,045		(0.3)		8,432		4		2,108

		Construction in progress		2,667		- 0		2,667		10		267		3,587		- 0		3,587		10		359		4,967		- 0		4,967		10		497		4,373		- 0		4,373		10		437

		    Property, Plant and Equipment - Gross		114,610				119,992				9,901		131,806				137,603				11,475		136,361				142,414				11,941		139,914				146,212				12,297



		Accumulated depreciation		(38,530)				- 0						(51,962)				- 0						(60,538)				- 0						(65,742)				- 0

		    Net Property, Plant and Equipment		76,080				119,992						79,844				137,603						75,823				142,414						74,172				146,212

		Check (immaterial)		- 0										0										(1)



						Pro forma adjustment		43,912								Pro forma adjustment		57,759								Pro forma adjustment		66,591								Pro forma adjustment		72,040

								- 0										- 0										- 0										- 0

		Intangibles, net

				12/31/16										12/31/17										12/31/2018										6/30/19

				Carrying value

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per Proxy		% Breakdown assumed in proxy		Fair value		Useful lives 
(years)

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions		Annual amortization		Carrying value

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per Q3 2017 financial statements		% Breakdown assumed in proxy		Fair value		Useful lives 
(years)

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions		Annual amortization		Carrying value

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per Q3 2017 financial statements		% Breakdown assumed in proxy		Fair value		Useful lives 
(years)

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions		

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions																						Annual amortization		Carrying value

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per Q3 2017 financial statements		% Breakdown assumed in proxy		Fair value		Useful lives 
(years)

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions		

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions																						Annual amortization

		Customer relationships		476,869		70.7%		742,236		20		37,112		505,840		70.7%		748,685		20		37,434		488,004		70.7%		728,964		20		36,448		488,235		70.7%		721,159		20		36,058

		Formulations / technical know how		57,906		20.0%		209,968		15		13,998		57,906		20.0%		211,792		15		14,119		57,906		20.0%		206,213		15		13,748		57,906		20.0%		204,005		15		13,600

		Tradename (Houghton)		21,115		7.0%		73,489		0		- 0		21,115		7.0%		74,127		0		- 0		21,115		7.0%		72,175		0		- 0		21,115		7.0%		71,402		0		- 0

		Tradename (Products)		1,530		2.0%		20,997		0		- 0		1,530		2.0%		21,179		0		- 0		1,530		2.0%		20,621		0		- 0		1,530		2.0%		20,401		0		- 0

		Noncompete agreements		510		0.3%		3,150		2		1,575		510		0.3%		3,177		2		1,588		510		0.3%		3,093		2		1,547		510		0.3%		3,060		2		1,530

		Intangibles, gross		557,930				1,049,838				52,684		586,901				1,058,961				53,142		569,065				1,031,066				51,742		569,296				1,020,027				51,188



		Accumulated amortization		(155,891)				- 0						(208,369)				- 0		472,060				(244,114)				- 0						(265,602)				- 0

		Intangibles, net		402,039				1,049,838						378,532				1,058,961						324,951				1,031,066						303,694				1,020,027

		Check (immaterial)		- 0										(0.48)										0										(0)



						Pro forma adjustment		647,799								Pro forma adjustment		680,429								Pro forma adjustment		706,115								Pro forma adjustment		716,333

								- 0										- 0										- 0										- 0

		D&A Update												Dec-17										Dec-18

		Depreciation and amortization per PA		Depreciation				Amortization						Depreciation				Amortization						Depreciation				Amortization						Depreciation				Amortization

		Manufacturing		5,871				- 0						6,867				- 0						7,303				- 0						7,493				- 0

		SG&A		4,031				52,684						4,607				53,142						4,638				51,742						4,805				51,188

		Total		9,901				52,684						11,475				53,142						11,941				51,742						12,297				51,188



		Depreciation and amortization per ledger

		Manufacturing		6,626

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per Hypersion																										

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions										

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per proxy assumptions		

Quaker Chemical Corporation: Quaker Chemical Corporation:
Per Proxy		59.3%		- 0		0.0%				7,173		59.8%		- 0		0.0%				6,615		61.2%		- 0		0.0%				6,408		60.9%		- 0		0.0%

		SG&A		4,549		40.7%		43,857		100.0%				4,812		40.2%		42,920		100.0%				4,201		38.8%		43,559		100.0%				4,109		39.1%		42,482		100.0%

		Total		11,175		100.0%		43,857		100.0%				11,985		100.0%		42,920		100.0%				10,817		100.0%		43,559		100.0%				10,517		100.0%		42,482		100.0%

		Check		- 0				- 0						- 0				- 0						- 0				- 0						- 0				- 0



		Variance ( adjustment)

		Manufacturing		(755)				- 0						(305)				- 0						688				- 0						1,085				- 0

		SG&A		(518)				8,827						(205)				10,222						437				8,183						695				8,707

		Total		(1,273)				8,827						(510)				10,222						1,124				8,183						1,780				8,707







H D&A Host

		Bus_Unit		HOUGH_TEST 2017 - Houghton Data Load Testing																										DIM111

				Entity Main																										DIM103

				Consolidated (CC)																										DIM110

				8600 - Depreciation Expense								8700 - Amortization																		DIM100				TTM Q2 2019

				Dec-17		Dec-18		Jun-18		Jun-19		Dec-17		Dec-18		Jun-18		Jun-19												DIM112				Depreciation		Amortization

		  AllocatedAdmin - Allocated Admin Expense (w/o GAIP)		86,913		47,432		26,599		20,833		3,448,392		3,448,392		1,724,196		1,724,196		[Bus_Unit].&[1391]		2		[Bus_Unit].&[1390]		False		8		[Bus_Unit].&[1391]				41,666		3,448,392

		  CMSSiteCostsTtl - CMS Site Costs		69,113		56,085		32,010		22,069										[Bus_Unit].&[1392]		2		[Bus_Unit].&[1390]		True		1		[Bus_Unit].&[1392]				46,144		-

		  DirectAdmin - Direct Admin Expense		3,102,058		2,789,470		1,389,893		1,244,542		37,603,937		38,156,791		19,464,218		18,454,139		[Bus_Unit].&[1393]		2		[Bus_Unit].&[1390]		True		9		[Bus_Unit].&[1393]				2,644,119		37,146,713

		  DirectSell_Gen - Direct Selling & General Expense		1,598,394		1,364,201		724,329		783,487		1,868,156		1,953,760		1,001,291		934,193		[Bus_Unit].&[1394]		2		[Bus_Unit].&[1390]		True		3		[Bus_Unit].&[1394]				1,423,358		1,886,662

		  GlobalServices - Global Services Expense		24,954																[Bus_Unit].&[1395]		2		[Bus_Unit].&[1390]		True		5		[Bus_Unit].&[1395]				-		-

		  MfgCosts - Actual Manufacturing Expense		7,103,408		6,559,341		3,409,022		3,211,711										[Bus_Unit].&[1396]		2		[Bus_Unit].&[1390]		True		1		[Bus_Unit].&[1396]				6,362,031		-

				[Scenario].&[152]		[Scenario].&[152]		[Scenario].&[152]		[Scenario].&[152]		[Scenario].&[152]		[Scenario].&[152]		[Scenario].&[152]		[Scenario].&[152]																		ERROR:#VALUE!

				0		0		0		0		0		0		0		0																		-

																																				-

				False		True		True		True		True		True		True		True																		ERROR:#VALUE!

				0		0		0		0		0		0		0		0																		-

				[Entity].&[1]		[Entity].&[1]		[Entity].&[1]		[Entity].&[1]		[Entity].&[1]		[Entity].&[1]		[Entity].&[1]		[Entity].&[1]																		ERROR:#VALUE!

				0		0		0		0		0		0		0		0																		-

																																				-

				False		True		True		True		True		True		True		True																		ERROR:#VALUE!

				2		2		2		2		2		2		2		2																		2

				[Reporting].[Level 1].&[14]		[Reporting].[Level 1].&[14]		[Reporting].[Level 1].&[14]		[Reporting].[Level 1].&[14]		[Reporting].[Level 1].&[14]		[Reporting].[Level 1].&[14]		[Reporting].[Level 1].&[14]		[Reporting].[Level 1].&[14]																		ERROR:#VALUE!

				0		0		0		0		0		0		0		0																		-

																																				-

				False		True		True		True		True		True		True		True																		ERROR:#VALUE!

				1000		1000		1000		1000		1000		1000		1000		1000																		1,000

				[Account].&[438]		[Account].&[438]		[Account].&[438]		[Account].&[438]		[Account].&[439]		[Account].&[439]		[Account].&[439]		[Account].&[439]																		ERROR:#VALUE!

				5		5		5		5		5		5		5		5																		5

				[Account].&[408]		[Account].&[408]		[Account].&[408]		[Account].&[408]		[Account].&[408]		[Account].&[408]		[Account].&[408]		[Account].&[408]																		ERROR:#VALUE!

				False		True		True		True		True		True		True		True																		ERROR:#VALUE!

				12		12		12		12		3		3		3		3																		3

				[Time].&[396]		[Time].&[408]		[Time].&[399]		[Time].&[411]		[Time].&[396]		[Time].&[408]		[Time].&[399]		[Time].&[411]																		ERROR:#VALUE!

				3		3		3		3		3		3		3		3																		3

				[Time].&[5089]		[Time].&[5094]		[Time].&[5091]		[Time].&[5096]		[Time].&[5089]		[Time].&[5094]		[Time].&[5091]		[Time].&[5096]																		ERROR:#VALUE!

				False		False		False		False		False		False		False		False																		ERROR:#VALUE!

				0		0		0		0		0		0		0		0																		-

		DIM101		[Scenario].&[152]|_|[Entity].&[1]|_|[Reporting].[Level 1].&[14]|_|[Account].&[438]|_|[Time].&[396]		[Scenario].&[152]|_|[Entity].&[1]|_|[Reporting].[Level 1].&[14]|_|[Account].&[438]|_|[Time].&[408]		[Scenario].&[152]|_|[Entity].&[1]|_|[Reporting].[Level 1].&[14]|_|[Account].&[438]|_|[Time].&[399]		[Scenario].&[152]|_|[Entity].&[1]|_|[Reporting].[Level 1].&[14]|_|[Account].&[438]|_|[Time].&[411]		[Scenario].&[152]|_|[Entity].&[1]|_|[Reporting].[Level 1].&[14]|_|[Account].&[439]|_|[Time].&[396]		[Scenario].&[152]|_|[Entity].&[1]|_|[Reporting].[Level 1].&[14]|_|[Account].&[439]|_|[Time].&[408]		[Scenario].&[152]|_|[Entity].&[1]|_|[Reporting].[Level 1].&[14]|_|[Account].&[439]|_|[Time].&[399]		[Scenario].&[152]|_|[Entity].&[1]|_|[Reporting].[Level 1].&[14]|_|[Account].&[439]|_|[Time].&[411]																		ERROR:#VALUE!





Reclasses

		Q + H

		Pro Forma Adjustment Information 

		($ in thousands)

				Depreciation / Amortization - Please provide the depreciation and amortization amounts separately that total the line items "Depreciation and Amortization - Overhead" included in COGS and "Depreciation and Amortization" included in SG&A for each quarterly period. Amounts will be used to allocate the   depreciation and amortization on the fair value to the respectively financial statement line items.



						COGS Depreciation		SG&A Depreciation		Amortization		Total

				Q1 2017		1,750		1,233		10,380		13,363

				Q2 2017		1,717		1,168		10,627		13,512

				Q3 2017		1,792		1,184		10,967		13,942

				Q4 2017		1,912		1,228		10,945		14,086

				Q1 2018		1,673		1,089		11,240		14,001

				Q2 2018		1,766		1,055		10,957		13,779

				Q3 2018		1,572		1,020		10,729		13,321

				Q4 2018		1,601		1,043		10,646		13,290

				Q1 2019		1,613		1,021		10,531		13,166

				Q2 2019		1,620		1,328		10,581		13,529		Approximate from Host



				Pension amounts - Please provide the breakdown of pension costs (income) in total as well as the amount of service cost for each quarterly period included in both COGS and SG&A. With the exception of service costs, all pension costs will be recorded outside operating income according to the recently issued accounting standard. Note that the sum of Q4 2019 - Q3 2017 approximatelys the non-service pension income per the 2016 YTD financial statements, as such, management used this summation for the 2016 reclassification.





						Total Pension COGS		Total Pension SG&A		Total				Pension Service Costs COGS		Pension Service Costs SG&A		Total				COGS Reclass to OI/OE		SG&A Reclass to OI/OE		Total

				Q4 2016		(19)		(151)		(170)				3		24		27				(22)		(175)		(197)

				Q1 2017		1		(137)		(136)				(0)		31		31				1		(168)		(167)

				Q2 2017		1		(209)		(208)				(0)		32		32				2		(242)		(240)

				Q3 2017		1		(176)		(175)				(0)		28		28				1		(204)		(203)

				Q4 2017		1		(55)		(54)				(0)		47		47				1		(102)		(101)

				Q1 2018		(33)		(380)		(413)				3		36		39				(36)		(416)		(452)

				Q2 2018		(35)		(398)		(433)				3		36		39				(38)		(434)		(472)

				Q3 2018		(39)		(427)		(466)				3		35		38				(42)		(462)		(504)

				Q4 2018		- 0		(164)		(164)				- 0		34		34				- 0		(198)		(198)

				Q1 2019		- 0		(68)		(68)				- 0		33		33				- 0		(101)		(101)

				Q2 2019		- 0		(68)		(68)				- 0		33		33				- 0		(101)		(101)		Used Q1 as a proxy for Q2 - confirmed not materially different with Mai Nguyen.



				CMS / Fluidcare Revenue - Please provide the total CMS/Fluidcare revenues by quarter. A reclass for the difference in gross versus net reporting will be made based on a reasonable allocation.

				Amounts provided by Gowri related to Tier 2 product sales affecting gross versus net reporting.

				Q1 2016		13,316

				Q2 2016		13,101

				Q3 2016		12,301

				Q4 2016		13,033

				Q1 2017		15,454

				Q2 2017		15,961

				Q3 2017		15,781

				Q4 2017		15,074

				Q1 2018		16,522

				Q2 2018		17,605

				Q3 2018		15,951

				Q4 2018		15,637

				Q1 2019		14,650

				Q2 2019		16,004		Approximate from Host





Divest

		Houghton International  -  Divested P&L - NAFTA + EEA incl NAFTA TPRO



		Consolidated		Actual

				2015		2016		2017		2018		TTM 6/30 /2019

		Product Revenue		52,163,182		47,579,108		51,935,629		51,858,456		50,663,316

		Service Revenue		784,719		776,757		819,929		712,156		656,243

		Net Sales		52,947,901		48,355,865		52,755,558		52,570,612		51,319,559



		Raw Material 		28,943,400		25,565,568		28,900,122		27,314,235		27,092,312

		Contribution Margin		24,004,501		22,790,297		23,855,436		25,256,377		24,227,247

		  Contribution Margin %		45.3%		47.1%		45.2%		48.0%		47.2%



		Operations Cost		6,057,615		5,275,013		5,210,770		5,182,362		5,073,465

		Service Cost		649,591		560,144		594,254		581,079		557,130

		Gross Margin		17,297,296		16,955,140		18,050,412		19,492,936		18,596,652

		  Gross Margin %		32.7%		35.1%		34.2%		37.1%		36.2%

		  Manufacturing Cost % of Sales		11.4%		10.9%		9.9%		9.9%		9.9%



		  Total SG&A		6,167,577		6,498,784		7,266,079		7,622,833		7,290,297

		  SG&A % of Sales		11.6%		13.4%		13.8%		14.5%		14.2%



		EBITDA		11,129,719		10,456,356		10,784,333		11,870,103		11,306,355

		  EBITDA % of Sales		21.0%		21.6%		20.4%		22.6%		22.0%



		Volume (kgs)		27,331,207		24,600,610		25,041,848		22,828,163		23,118,950

		Avg. Selling Price ($/kg.)		1.91		1.93		2.07		2.27		2.19

		RMCC/kg		1.06		1.04		1.15		1.20		1.17

		CM/kg		0.88		0.93		0.95		1.11		1.05

		MFG/kg		0.22		0.21		0.21		0.23		0.22

				21%		22%		20%		23%		22%





Intercompany

		Q + H

		Intercompany Summary

		2018



				Source / Assumption		Q1 '16		Q2 '16		Q3 '16		Q4 '16		YTD 2016				Q1 '17		Q2 '17		Q3 '17		Q4 '17		YTD 2017				Q1 '18		Q2 '18		Q3 '18		Q4 '18		YTD 2018				Q1 '19		Q2 '19				TTM 6/30/2019

		Quaker		QBI - Net Sales		260,303		223,662		203,580		204,877		892,421				219,837		196,468		154,799		303,954		875,058				348,146		311,271		743,579		1,769,159		3,172,155.3				1,682,980		1,750,547				5,946,265

				QBI - Contribution Margin		172,623		135,289		138,440		139,176		585,528				147,873		129,648		98,842		139,028		515,390				196,649		164,578		383,933		834,090		1,579,249.5				835,092		862,221				2,915,335

				CM %		66.3%		60.5%		68.0%		67.9%		65.6%				67.3%		66.0%		63.9%		45.7%		58.9%				56.5%		52.9%		51.6%		47.1%		49.8%				49.6%		49.3%				49.0%

				QBI - Manufacturing		19,497		19,658		15,391		16,348		70,894				19,595		17,482		9,786		27,193		74,055				29,891		23,948		55,692		108,002		217,533.1				104,866		115,349				383,910

				Gross Margin		153,126		115,631		123,049		122,828		514,634				128,278		112,166		89,057		111,835		441,335				166,758		140,630		328,241		726,087		1,361,716				730,225		746,871				2,531,425

				GM %		58.8%		51.7%		60.4%		60.0%		57.7%				58.4%		57.1%		57.5%		36.8%		50.4%				47.9%		45.2%		44.1%		41.0%		42.9%				43.4%		42.7%				42.6%



		Houghton		2016 = Quaker Purchases; 2017 - Q2 2019 provided by Houghton Corp		590,987		644,716		718,282		980,647		2,934,632				478,393		476,820		513,529		432,954		1,901,695				398,410		410,886		312,628		318,437		1,440,360.6				290,435		306,192

Quaker Chemical Corporation: Quaker Chemical Corporation:
Set to equal Q purchases 				1,227,692

				CM % Assumed Consistent with Quaker		391,920		389,978		488,451		666,171		1,936,520				321,789		314,650		327,898		198,031		1,162,369				225,040		217,247		161,419		150,131		753,837.3				144,113		150,813				606,476

				CM %		66.3%		60.5%		68.0%		67.9%		66.0%				67.3%		66.0%		63.9%		45.7%		61.1%				56.5%		52.9%		51.6%		47.1%		52.3%				49.6%		49.3%				49.4%

				MFG % Assumed Consistent with Quaker		44,265		56,666		54,302		78,252		233,485				42,641		42,428		32,463		38,734		156,265				34,206		31,612		23,415		19,440		108,673.0				18,097		20,176				81,128

				Gross Margin		347,655		333,312		434,148		587,919		1,703,034				279,149		272,222		295,435		159,298		1,006,103				190,833		185,635		138,005		130,691		645,164				126,016		130,637				525,349

				GM %		58.8%		51.7%		60.4%		60.0%		58.0%				58.4%		57.1%		57.5%		36.8%		52.9%				47.9%		45.2%		44.1%		41.0%		44.8%				43.4%		42.7%				42.8%



		Combined		Net Sales		851,289		868,378		921,862		1,185,524		3,827,053				698,230		673,288		668,328		736,908		2,776,754				746,556		722,156		1,056,207		2,087,596		4,612,516				1,973,415		2,056,739				7,173,957

				Contribution Margin		564,543		525,268		626,890		805,348		2,522,048				469,662		444,298		426,740		337,059		1,677,759				421,688		381,825		545,352		984,221		2,333,087				979,205		1,013,034				3,521,811

				CM %		66.3%		60.5%		68.0%		67.9%		65.9%				67.3%		66.0%		63.9%		45.7%		60.4%				56.5%		52.9%		51.6%		47.1%		50.6%				49.6%		49.3%				49.1%

				Manufacturing		63,761		76,325		69,693		94,600		304,379				62,235		59,910		42,248		65,927		230,321				64,097		55,560		79,107		127,442		326,206				122,963		135,525				465,037

				Gross Margin		500,782		448,943		557,197		710,747		2,217,669				407,427		384,387		384,492		271,132		1,447,438				357,591		326,265		466,246		856,778		2,006,881				856,242		877,509				3,056,774

				GM %		58.8%		51.7%		60.4%		60.0%		57.9%				58.4%		57.1%		57.5%		36.8%		52.1%				47.9%		45.2%		44.1%		41.0%		43.5%				43.4%		42.7%				42.6%











ScreenShots

		Q + H

		Houghton Transaction Summary

		Note: Customer names were filtered for "Hought" and "Commonweath"

		Net Sales

		Contribution Margin

		Manufacturing Costs

		Quaker Purchases - Pulled from Purchase Receipt Details Data Warehouse

		2016

		Sum of Extended Cost USD Rec		Column Labels

				Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Grand Total

		Row Labels

		CANADA		5,661		11,480		6,068				6,204		6,224		8,213		6,176		12,306		4,040		4,230		7,984		78,586

		HOUGHTON CANADA INC CAD$ N45		5,661		11,480		6,068				6,204		6,224		8,213		6,176		12,306		4,040		4,230		7,984		78,586

		UNITED STATES		157,512		256,968		153,297		270,420		175,094		186,774		284,383		223,297		183,908		559,449		190,610		214,334		2,856,046

		HOUGHTON INTERNATIONAL				10,015				9,108		10,015						8,191		5,461		316,049		8,191		2,200		369,228

		HOUGHTON INTERNATIONAL INC				65,452		39,807		65,211		39,588		52,268		68,170		39,391		52,202		39,413		52,691		52,443		566,636

		HOUGHTON INTERNATIONAL N45								8,857						8,857										8,857		26,572

		HOUGHTON INTERNATIONAL N45 PPA		59,499				46,438		13,061		46,438				69,656						46,438		13,061				294,591

		HOUGHTON INTERNATIONAL, INC N45 FSC				3,944																						3,944

		HOUGHTON INTRNL N45 - VALLEY FORGE		38,443		48,267		20,325		55,191		16,803		11,835		30,007		14,563		19,819		15,703		16,321		17,892		305,168

		WALLOVER OIL CO INC		59,465		126,543		46,402		118,991		62,251		121,890		107,691		161,153		106,425		141,371		100,345		132,942		1,285,471

		WALLOVER OIL CO INC N60 - STRONGSVILLE		105		2,748		326						782								476						4,437

		Grand Total		163,174		268,447		159,365		270,420		181,298		192,998		292,596		229,473		196,213		563,489		194,840		222,318		2,934,632

		2017

		Sum of Extended Cost USD Rec		Column Labels

		Row Labels		1/1/17		2/1/17		3/1/17		4/1/17		5/1/17		6/1/17		7/1/17		8/1/17		9/1/17		10/1/17		11/1/17		12/1/17		Grand Total

		CANADA

		HOUGHTON CANADA INC CAD$ N45				4,048		4,248		3,997		3,935				265		10,612				4,250				2,097		33,452

		CANADA Total				4,048		4,248		3,997		3,935				265		10,612				4,250				2,097		33,452

		TECNIQUIMIA

		HOUGHTON MEXICO S.A. DE C.V.												1,271														1,271

		TECNIQUIMIA Total												1,271														1,271

		UNITED STATES

		HOUGHTON CANADA INC CAD US284																								971		971

		HOUGHTON INTERNATIONAL		5,461		5,461				21,974						14,569		16,468		5,461		1,031		5,461		16,499		92,383

		HOUGHTON INTERNATIONAL INC		52,283		51,757		65,554		38,559		51,954		39,274		26,755		42,598		28,690		43,384		43,862		44,258		528,927

		HOUGHTON INTERNATIONAL N45								8,857										8,857						9,009		26,723

		HOUGHTON INTERNATIONAL N45 PPA				34,828						46,438				23,219				34,828		47,890		6,531				193,733

		HOUGHTON INTERNATIONAL, INC N45 FSC				3,944						5,074		1,691		1,691				2,537				5,074		1,691		21,702

		HOUGHTON INTRNL N45 - VALLEY FORGE		19,090		6,016		7,858		7,858		7,058		27,685		20,015		24,304		14,977		11,094				39,658		185,612

		WALLOVER OIL CO INC		90,593		72,813		33,779		21,799		123,924		86,834		59,438		46,771		77,424		73,461		36,297		43,776		766,909

		WALLOVER OIL CO INC N60 - STRONGSVILLE		782																		991						1,773

		UNITED STATES Total		168,208		174,818		107,192		99,047		234,448		155,484		145,685		130,142		172,774		177,850		97,223		155,863		1,818,734

		Grand Total		168,208		178,866		111,440		103,044		238,383		156,756		145,950		140,753		172,774		182,100		97,223		157,960		1,853,457

		2018

		Sum of Extended Cost USD Rec		Column Labels

				Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Grand Total

		Row Labels

		BRAZIL								3				1,275										546				1,824

		HOUGHTON BRASIL																						546				546

		HOUGHTON BRASIL (CONSUMO)								3				1,275														1,278

		CANADA						333		1,779						1,727						2,082						5,921

		HOUGHTON CANADA INC CAD$ N45						333		1,779						1,727						2,082						5,921

		TECNIQUIMIA																								1,304		1,304

		HOUGHTON MEXICO S.A. DE C.V.																								1,304		1,304

		THAILAND																								18,693		18,693

		THAI HOUGHTON 1993 CO.,LTD.																								18,693		18,693

		UNITED STATES		167,385		126,379		136,076		132,318		90,627		170,833		91,545		93,717		111,589		99,393		102,617		35,762		1,358,241

		HOUGHTON CANADA INC CAD US284						955						994														1,949

		HOUGHTON INTERNATIONAL		17,811		8,703		17,862		7,284		5,816		17,867		5,657						13,264		49,437				143,701

		HOUGHTON INTERNATIONAL INC		73,995		44,845		60,001		31,528		34,652		37,535		10,302												292,858

		HOUGHTON INTERNATIONAL N45				8,857										9,141		9,296						9,141				36,435

		HOUGHTON INTERNATIONAL N45 PPA		46,438				34,828		52,968				95,198				48,761		62,238		60,951						401,382

		HOUGHTON INTERNATIONAL, INC N45 FSC		1,691				3,383		5,635		1,691		1,691		3,383		1,745		2,618		3,491		1,745				27,073

		HOUGHTON INTRNL N45 - VALLEY FORGE		13,768		16,362		2,064		9,263		1,843		6,862		9,560		21,441		1,843		14,579				1,843		99,427

		WALLOVER OIL CO INC		13,682		47,612		16,983		25,639		46,625		10,188		53,503		12,473		44,891		7,108		41,790		33,920		354,413

		WALLOVER OIL CO INC N60 - STRONGSVILLE												498										504				1,002

		Grand Total		167,385		126,379		136,409		134,100		90,627		172,108		93,272		93,717		111,589		101,475		103,163		55,760		1,385,984





Table

		Q + H

		Host Entity Heirarchy

		Dates (Host)		Month		Scenarios				Entity		Currency		Reporting		$ Presentation

		Dec-16		December		Actual				Entity Main				Consolidated (CC)		Millions		1000000		$ in millions)

		Jan-17		January		Budget 2019				C000 - Quaker Chemical Consolidated				Consolidated (LC)		Thousands		1000		$ in thousands)

		Feb-17		February		ActBud 2019				NorthAmerica_Cons						Whole		1		whole $)

		Mar-17		March		ActPYFX_2019 - 2019 Actual @ 2018 FX Rates				AsiaPac_Cons

		Apr-17		April		ActPYFX_2018				Europe_Cons

		May-17		May		Forecast 2019-Q1				SouthAmerica_Cons

		Jun-17		June		Hough_Test 2017		1		QCCMain_Elim - Main Elimination		USD

		Jul-17		July				2		Corp_Allocation - Corporate Allocation		USD

		Aug-17		August				3		NA_Allocation - North America Allocations		USD

		Sep-17		September				4		NorthAmerica_Elim - North America Eliminations		USD

		Oct-17		October				5		C100 - Quaker Chemical US - Operating		USD

		Nov-17		November				6		C901 - Quaker US - CMS		USD

		Dec-17		December				7		C908 - Quaker US Steel - CMS		USD

		Jan-18		January				8		C110 - Quaker US - Corporate Admin		USD

		Feb-18		February				9		C120 - Quaker US - Delaware		USD

		Mar-18		March				10		C121 - Quaker Chemical, CV		USD

		Apr-18		April				11		C125 - Quaker International Holdings, LLC		USD

		May-18		May				12		C140 - AC Products Inc.		USD

		Jun-18		June				13		C150 - Epmar		USD

		Jul-18		July				14		C170 - Q2 Technology, LLC		USD

		Aug-18		August				15		C180 - SB Decking Inc.		USD

		Sep-18		September				16		C190 - Summit		USD

		Oct-18		October				17		C191 - Engineered Custom Lubricants		USD

		Nov-18		November				18		C193 - Engineered Custom Lubricants, GMBH		USD

		Dec-18		December				19		C195 - G.W.Smith		USD

		Jan-19		January				20		C903 - Quaker Chemical Canada		CAD

		Feb-19		February				21		C904 - Quaker Chemical Corp Mexico		MXN

		Mar-19		March				22		C905 - Quaker Chemical HR Mexico		MXN

		Apr-19		April				23		C909 - TecniQuimia Mexicana		MXN

		May-19		May				24		C910 - Unitek		MXN

		Jun-19		June				25		MEX_GAAP - Mexico Eliminations		MXN

		Jul-19		July				26		C911 - Quaker Canada Holding		CAD

		Aug-19		August				27		C912 - Lubricor, Inc.		CAD

		Sep-19		September				28		C913 - B & A Banner Holdings, Inc.		CAD

		Oct-19		October				29		C914 - Lubricor Investments, Inc.		CAD

		Nov-19		November				30		C915 - Lubricor Holdings, Inc.		CAD

		Dec-19		December				31		C916 - LUBRICOR, Inc MEXICO		MXN

		Jan-20		January				32		C917 - Lubricor USA, Inc.		USD

		Feb-20		February				33		AP_Allocation - Asia Pacific Allocations		USD

		Mar-20		March				34		AsiaPac_Elim - Asia Pacific Eliminations		USD

		Apr-20		April				35		C200 - Quaker Chemical Australia Operating		AUD

		May-20		May				36		C201 - Quaker Australia Holdings Co		AUD

		Jun-20		June				37		C220 - Quaker Chemical Hong Kong		HKD

		Jul-20		July				38		C230 - Quaker Chemical India		INR

		Aug-20		August				39		C240 - Quaker Shanghai Trading Co.		CNY

		Sep-20		September				40		C260 - Quaker Chemical China		CNY

		Oct-20		October				41		C265 - QCI Mgt (Shanghai) Co., Ltd (RHQ)		CNY

		Nov-20		November				42		C270 - Quaker Thailand Ltd		THB

		Dec-20		December				43		C280 - Wuhan Quaker Technology Co. Ltd		CNY

								44		EU_Allocation - Europe Allocations		USD

								45		QCE_GAAP - QCE GAAP Adj - USD		USD

								46		Europe_Elim - Europe Eliminations		EUR

								47		C300 - Quaker Chemical BV Operating		EUR

								48		C301 - Quaker MLRD - NL		EUR

								49		C310 - Quaker Chemical QCE Holdings		EUR

								50		C315 - Quaker China Holdings B.V.		EUR

								51		C316 - Quaker Chemical Russia B.V		EUR

								52		C320 - Quaker Chemical France		EUR

								53		C321 - Quaker Chemical Services EURL		EUR

								54		C325 - Quaker Chemical MEA FZE (Dubai)		AED

								55		C330 - Quaker Chemical Spain		EUR

								56		C331 - Verkol SA		EUR

								57		C335 - Quaker Chemical Spain Hold SL		EUR

								58		C350 - Quaker Chemical UK		GBP

								59		C360 - Quaker Denmark ApS		DKK

								60		C365 - Binol AB		SEK

								61		C366 - Biosafe OY		EUR

								62		C371 - Quaker Italia, S.r.L. Eural		EUR

								63		C373 - Npcoil Dexter		EUR

								64		C375 - Quaker Automotive Italia, S.r.L.		EUR

								65		C390 - Quaker Chemical Hungary		EUR

								66		C380 - Quaker Chemical South Africa		ZAR

								67		C381 - Quaker Chemical South Africa Holding		ZAR

								68		SA_Allocation - South America Allocations		USD

								69		SouthAmerica_Elim - South America Eliminations		USD

								70		C400 - Quaker Chemical Brazil Operating		BRL

								71		C405 - Quaker Chemical Operacoes		BRL

								72		C410 - Quaker Chemical Brazil Holdings		BRL

								73		C420 - KWR Lubrificantes Industrials LTDA		BRL

								74		C450 - Quaker Chemical Argentina		ARS

								75		C451 - Quaker Chemical Argentina_USD		USD
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		PRO:FINANCE;1300;CALC[Y

		PRO:FINANCE;OTHNCA;CALC[Y

		PRO:FINANCE;1392;HLEVEL[5
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