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INFORMATION TO BE INCLUDED IN THE REPORT
 

Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers.

 
As previously reported, Michael F. Barry has decided to retire from his role as President and Chief Executive Officer (“CEO”) of Quaker

Chemical Corporation (the “Company”) on December 31, 2021. Following his retirement and effective January 1, 2022, Mr. Barry will continue to serve
on the Board of Directors of the Company (the “Board”) as a non-executive director and will retain the role of Chair of the Board, in the capacity as non-
executive Chair. In order to facilitate an orderly transition, on April 22, 2021, the Company and Mr. Barry entered into a transition agreement approved by
the Company’s Compensation and Human Resources Committee and the Board, (the “Transition Agreement”).
 

The Transition Agreement provides that through December 31, 2021, Mr. Barry will continue to receive his current level of compensation
(including the full amount of his Annual Incentive Plan (“AIP”) bonus earned with respect to calendar year 2021) and benefits. He also will serve as
President and CEO of the Company through December 31, 2021. Effective January 1, 2022, Mr. Barry will resign from those positions. If the Board and
Mr. Barry mutually agree, Mr. Barry may continue to serve as President and CEO beyond December 31, 2021 at his current level of compensation and
benefits, or upon such other terms and conditions as the Board and Mr. Barry may mutually agree.

 
Starting on January 1, 2022 and continuing for as long as Mr. Barry serves as a director, the Company will compensate Mr. Barry for his services

as a director on the same basis as it compensates the non-management members of the Board. The Company will pay him additional compensation of
$100,000 per annum (or such greater amount as may be approved by the Board) for his services as non-executive Chair. This compensation will be paid on
the same basis as the compensation payable to the Lead Director (if there is one, otherwise on the same basis as those directors serving as chairs of Board
committees), pro-rated in the event of a partial year. However, Mr. Barry’s compensation for serving as non-executive Chair will be paid in monthly
installments. As a non-executive director, Mr. Barry will not be considered to have had a termination of service for purposes of the Company’s long-term
performance incentive plan and will continue to vest in his outstanding equity awards in accordance with their existing terms, but will no longer be eligible
for the Company’s benefit plans, except for certain medical and disability coverage, and will not be entitled to any severance.

 
As non-executive Chair, it is contemplated that Mr. Barry will preside at all meetings of the Board and at all meetings of shareholders of the

Company, and together with the President and CEO and (if there is one) the Lead Director, set the agenda for meetings of the Board. Upon request, Mr.
Barry will also provide services with respect to transition of management, new business opportunities, strategic planning, customer and investor relations
and other matters that the successor CEO or Board may reasonably request.

 
The Transition Agreement further provides that Mr. Barry will continue to comply with the non-compete and non-solicitation restrictive covenants

of his existing employment agreement, which is included as Exhibit 10.5 in the Company’s most recent Annual Report on Form 10-K, filed with the
Securities and Exchange Commission on March 1, 2021 (the “Employment Agreement”), for as long as he is a member of the Board, and for a period of
18 months thereafter. Mr. Barry will also be subject to ongoing confidentiality restrictions. If the Company terminates Mr. Barry’s employment before the
date of his resignation as President and CEO for any reason, other than Cause or the death or Disability of Executive, as defined in the Employment
Agreement, Mr. Barry will receive the same compensation and benefits that he would receive pursuant to the Transition Agreement in the event of a
resignation prior to January 1, 2022, in lieu of any payment under Section 4.4 of the Employment Agreement.

 
The foregoing summary of the Transition Agreement does not purport to be complete and is qualified in its entirety by reference to the Transition

Agreement, which will be filed as an exhibit to the Company’s Quarterly Report on Form 10-Q to be filed with respect to the quarter ending March 31,
2021.
 

 



 

 
SIGNATURE

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

undersigned hereunto duly authorized.
 

 QUAKER CHEMICAL CORPORATION
  
Date:   April 23, 2021 By: /S/ ROBERT T. TRAUB

  Robert T. Traub
  Senior Vice President, General Counsel and Corporate Secretary
 

 
 
 


