Form 5500

Department of the Treasury
Internal Revenue Service

Department of Labor

Employee Benefits Security

Administration

Pension Benefit Guaranty Corporation

Annual Return/Report of Employee Benefit Plan

OMB Nos. 1210-0110
1210-0089

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
sections 6047(e), 6057(b), and 6058(a) of the Internal Revenue Code (the Code).

» Complete all entries in accordance with
the instructions to the Form 5500.

2014

This Form is Open to Public

Inspection

Part |

Annual Report Identification Information

For calendar plan year 2014 or fiscal plan year beginning 12/01/2014

and ending 11/30/2015

A This return/report is for:

B This return/report is:

|:| a multiemployer plan;

a single-employer plan;
|:| the first return/report;

|:| an amended return/report;

D a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions); or

a DFE (specify)
D the final return/report;

C Ifthe planis a collectively-bargained plan, check here. . . . ... ... ... e

D Check box if filing under:

Form 5558:

|:| special extension (enter description)

D automatic extension;

D a short plan year return/report (less than 12 months).

D the DFVC program;

Part Il Basic Plan Information—enter all requested information
1la Name of plan 1b Three-digit plan 111
QUAKER CHEMICAL CORPORATION PENSION PLAN number (PN) »
1c Effective date of plan
01/01/1983
2a Plan sponsor’s name and address; include room or suite number (employer, if for a single-employer plan) 2b Employer Identification
QUAKER CHEMICAL CORPORATION Number (EIN)
23-0993790
2C Plan Sponsor’s telephone
number
ONE QUAKER PARK 610-832-4000
901 E.HECTOR STREET -
CONSHOHOCKEN, PA 19428 2d Business code (see
instructions)
325900

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN |Filed with authorized/valid electronic signature. 09/14/2016 ALYCE SABA
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
Preparer’'s name (including firm name, if applicable) and address (include room or suite number) (optional) Preparer’s telephone number
(optional)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Form 5500 (2014)
v. 140124
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3a

Plan administrator's name and address Same as Plan Sponsor

3b Administrator's EIN

3C Administrator’s telephone

number
4 If the name and/or EIN of the plan sponsor has changed since the last return/report filed for this plan, enter the name, 4b EIN
EIN and the plan number from the last return/report:
a Sponsor's name 4c PN
5  Total number of participants at the beginning of the plan year 5 ‘ 699
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the PIAN YE&T ................ccccevevieiverieeieeeeeee e 6a(1) 179
a(2) Total number of active participants at the end of the PIAN YEA ........cc.cc.eveeveveeverreereeeeeeeeeeeeeseeeees s ses s 6a(2) 175
b Retired or separated participants reCEIVING DENEFILS ..............ovvrurrereieieeeeeeeeeeeeeeetete et e et et s s st e e te et e s s s s s e eeeseeesenesen s 6b 249
C Other retired or separated participants entitled to future DENEefitS............ccviviiiiiiiii s 6¢c 222
d  Subtotal. Add lINES BA(2), B, ANA BC. ......ceeeeeevereeeeeeeeieeeeeteteteeeee et et e te e eeesees e eetesees s eseteestess s esessessstesess s esesetesesessenessseenanas 6d 646
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .........cccccceviiiiiiii i, 6e 39
T Total. AddINES BU BNG BE. ....cvvivvveieiiiieececte ettt ettt ettt a ettt bbbt b et e st et et et et bt s s s s e s et et et et es s s s s seeens 6f 685
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE TS IEIM) ....vvoveecee ettt ettt se st es et s st et ee s s et s e e e e s s e e et ene st en e e et s e ne et en s ee et s st et s e tssnenseneneeeesneneansnees 69
h  Number of participants that terminated employment during the plan year with accrued benefits that were
€S5S than 100Y6 VESIEA .....cv.eveeseiseesesssssstssssssssesssesssssessssems et emsers s s et s et es st e st ee e ss e sttt ettt sttt ettt ensen st ansneas 6h 0
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)......... 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1A 1C 1I
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) Insurance 1) Insurance
2 D Code section 412(e)(3) insurance contracts 2) |:| Code section 412(e)(3) insurance contracts
?3) Trust 3) Trust
4) |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
Q) R (Retirement Plan Information) ) H (Financial Information)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money 2) |:| I (Financial Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan ©) 1 A (Insurance Information)
actuary 4) C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial (5) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |_| G (Financial Transaction Schedules)




Form 5500 (2014) Page 3

Part IlI Form M-1 Compliance Information (to be completed by welfare benefit plans)

11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) .o e [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... |:| Yes D No

11c Enter the Receipt Confirmation Code for the 2014 Form M-1 annual report. If the plan was not required to file the 2014 Form M-1 annual report,
enter the Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to
enter a valid Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE A Insurance Information

OMB No. 1210-0110

(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 of the 2014
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA).
Department of Labor .
Employee Benefits Security Administration » File as an attachment to Form 5500.
. ) : This Form is Open to Public
Pension Benefit Guaranty Corporation » Insurance companies are required to provide the information Inspecption
pursuant to ERISA section 103(a)(2).
For calendar plan year 2014 or fiscal plan year beginning  12/01/2014 and ending 11/30/2015
A Name of plan B Three-digit
QUAKER CHEMICAL CORPORATION PENSION PLAN plan number (PN) > 111
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
QUAKER CHEMICAL CORPORATION 23-0993790
Part | Information Concerning Insurance Contract Coverage, Fees, and Commissions Provide information for each contract

on a separate Schedule A. Individual contracts grouped as a unit in Parts |l and |l can be reported on a single Schedule A.

1 Coverage Information:

(a) Name of insurance carrier

PRINCIPAL LIFE INSURANCE COMPANY

(c) NAIC (d) Contract or (e) Approximate number of Policy or contract year
(b) EIN . A persons covered at end of
code identification number policy or contract year (f) From (9) To
42-0127290 61271 405642 0 12/01/2014 11/30/2015

2 Insurance fee and commission information. Enter the total fees and total commissions paid. List in line 3 the agents, brokers, and other persons in
descending order of the amount paid.

(a) Total amount of commissions paid (b) Total amount of fees paid

3 Persons receiving commissions and fees. (Complete as many entries as needed to report all persons).

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid

commissions paid (c) Amount (d) Purpose (e) Organization code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid

commissions paid (c) Amount (d) Purpose (e) Organization code

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.
Schedule A (Form 5500) 2014

v. 140124
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(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid (e) Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid (e) Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid (e) Organization

commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid (e) Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid (e) Organization
commissions paid (c) Amount (d) Purpose code
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Part Il Investment and Annuity Contract Information
Where individual contracts are provided, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of
this report.
4 Current value of plan’s interest under this contract in the general account at year end 4 0
5 Current value of plan’s interest under this contract in separate accounts at year end 5 1358277
6 Contracts With Allocated Funds:
a State the basis of premium rates P
D Premiums Paid t0 CAMTIEI..........ceuiieeeeeeeeeeceee ettt ee et ee ettt ee et sttt et e e e s et st e e e enn s s s eeen 6b
C  Premiums due but unpaid at the end Of the YEaAr............eeiiii e 6¢c
d Ifthe carrier, service, or other organization incurred any specific costs in connection with the acquisition or 6d
retention of the contract or PoliCy, ENTEr AMOUNL. ..........coiiiiiiiii e
Specify nature of costs P
€ Type of contract: (1) D individual policies ) D group deferred annuity
3) |:| other (specify) P
f  If contract purchased, in whole or in part, to distribute benefits from a terminating plan, check here 4 D
7 Contracts With Unallocated Funds (Do not include portions of these contracts maintained in separate accounts)
a  Type of contract: (6] D deposit administration (2) |:| immediate participation guarantee
(3) D guaranteed investment 4) |:| other P
b Balance at the end Of the PrEVIOUS YOI .............c.c.c.ceiirieeeeeeeeeeeeeeeeeseeeeeeeeeeeeee e neneas s eeeenenenneen | 7b 0
C  Additions: (1) Contributions deposited during the year............c.c.ccccocevvveennnne 7c(1)
(2) Dividends and credits....................
(3) Interest credited during the year
(4) Transferred from Separate aCCOUNL...............cccoeeeeeieeeereeeeeseseeeeseeenenas 7c(4)
(5) Other (specify below)
4
(B)TOLAL AUUIIONS ...ttt ee et ee st et e e s st ee s et s e et ee et en s e e et s et en et s et eeenenees 7c(6) 0
d Total of balance and additions (add iNeS 7b @Nd 7C(B)). ..eveveveverereeerieeeeeeeee et et ete ettt ee et eeen e | 7d 0
€ Deductions:
(1) Disbursed from fund to pay benefits or purchase annuities during year 7e(1)
(2) Administration charge made by carrier .| 7e(2)
(3) Transferred t0 SEPArate ACCOUNL..............o.eeevrvrereeeieeeseeeeseeseseseeneseeeeneenas 7e(3)
(4) OthEr (SPECITY DEIOW) ...ttt 7e(4)
4
(5) TOtal EAUCHIONS......veeeviciieieeie ettt ettt sre et e e e sreennes 0
f Balance at the end of the current year (subtract line 7e(5) from line 7d) 0
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Part Ill | Welfare Benefit Contract Information

If more than one contract covers the same group of employees of the same employer(s) or members of the same employee organizations(s), the
information may be combined for reporting purposes if such contracts are experience-rated as a unit. Where contracts cover individual employees,
the entire group of such individual contracts with each carrier may be treated as a unit for purposes of this report.

8 Benefit and contract type (check all applicable boxes)

a D Health (other than dental or vision) b D Dental Cc D Vision d D Life insurance
e |:| Temporary disability (accident and sickness)  f D Long-term disability g |:| Supplemental unemployment  h D Prescription drug
i D Stop loss (large deductible) ] |:| HMO contract k D PPO contract | |:| Indemnity contract

m D Other (specify) »

9 Experience-rated contracts:
a Premiums: (1) AMOUNE FECEIVEM.........uuviiieeeeiiieieee et e e e e e e
(2) Increase (decrease) in amount due but unpaid
(3) Increase (decrease) in unearned premium reserve 9a(3)

(@) Earned ((1) + (2) = (3))-rvveereeeereremeeeeeeeseresseeisnnes

b Benefit charges (1) Claims paid

(2) Increase (decrease) in Claim rESEIVES ..........cc.ceeveeeveeeeeeeeeeeeeeeneeeens 9b(2)
(3) Incurred claims (2Ad (1) AN (2)) +.oveerveeeeereeeeereeeeere et esteeeeereereeetesseesteatestesreeereaseessesseesseaneessesseesreeseessesneens 9b(3)
(NN Y Tl a =T (o T=Y RSO 9b(4)
C Remainder of premium: (1) Retention charges (on an accrual basis) --
(AA) COMMISSIONS ....veveveveeeeeeee ettt eee et e et et ete et et ens e areaaeeee s 9c(1)(A)
(B) Administrative service or other fees..............ccceevveveeeveeeeeeeenennn 9¢c(1)(B)
(C) Other SPECific aCQUISIION COSES .........c..eveveeeeeeeeeieeeeeeeserseseesseeeans 9c¢(1)(C)
(D) OthET EXPENSES. ... eees e eee e 9c(1)(D)
(E) TAXES c.eveeeeeeeeeeeeee et eesee sttt en s en st en e eneneeaas 9c(1)(E)
(F) Charges for risks or other contingencies..............ccovevevvrereeeernenn. 9c(1)(F)
(G) Other retention CRAIGES .......v.veevevreeeeeeeeeerereeeeeseseeseesesesereseenees 9c(1)(G)
(G TSIt I (=3 (=1 1 (1o TR 9c(1)(H)
(2) Dividends or retroactive rate refunds. (These amounts were |:| paid in cash, or D credited.).......ccovveennn. 9c(2)
d status of policyholder reserves at end of year: (1) Amount held to provide benefits after retirement . 9d(1)
(2) CIAIM FESEIVES ...ttt ettt ee et e e s e et et e s et e e et e s et e s e et e se et et e ee et easeeeseesete et et e s etenseteseesean e eeens 9d(2)
(B) OtNEI TESEIVES. .....evevetetee ettt ettt et e et e et e teeteeteete et e st esseseeteeteetesteetestessenseteeteste b estessensesseasetestesensensaseas 9d(3)
€ Dividends or retroactive rate refunds due. (Do not include amount entered in line 9¢(2).) .........cccovveieiiiiiinnens 9e
10 Nonexperience-rated contracts:
a Total premiums or subscription charges Paid tO CAITIEN ..........ocuuiiiiii i 10a
b If the carrier, service, or other organization incurred any specific costs in connection with the acquisition or
retention of the contract or policy, other than reported in Part |, line 2 above, report amount..............cccccveernnne 10b
Specify nature of costs P
Part IV | Provision of Information
11 Did the insurance company fail to provide any information necessary to complete Schedule A? ............ D Yes No

12 If the answer to line 11 is “Yes,” specify the information not provided. »



SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 12100110
(Form 5500) Actuarial Information 2014

Department of the Treasury
Internal Revenue Service

This schedule is required to be filed under section 104 of the Employee This Form is Open to Public
Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the | ti
Employee Benefits Security Administration Internal Revenue Code (the Code) nspection

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2014 or fiscal plan year beginning 12/01/2014 and ending  11/30/2015

» Round off amounts to nearest dollar.
D Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit
QUAKER CHEMICAL CORPORATION PENSION PLAN plan number (PN) N 111
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
QUAKER CHEMICAL CORPORATION 23-0993790
E Type of plan: Single |:| Multiple-A D Multiple-B F Prior year plan size: |:| 100 or fewer |:| 101-500 More than 500
‘ Part | | Basic Information
1 Enter the valuation date: Month _12 Day 01 Year 2014
2  Assets:
BUIMAIKET VAIUE ...ttt es s et e e 22222 s e 8 E 28 e A e A e e e b £ 2 s 2828 ee et e e e e e e s e s e e es s e et b et s s s e s n s 2a 50511626
D ACLUBITAI VAILE ... 2b 48988510
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment...................... 293 28360169 28360169
b For terminated vested participants 234 7126516 7126516
C FOr active PartiCIPANTS........cieitie et et et ettt e e e eaeee 179 10017925 10213896
Lo I 1 R R UURRRURRT 706 45504610 45700581
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (b).............ccocveveurenee. D
a Funding target disregarding prescribed at-riSk aSSUMPLIONS ........cc.uuiiiiiiiiiiiiiei e ereeee e 4a
b Funding target reflecting at—risk'assumptions',, but disregardi'ng trans_ition rulg for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor............ccccccceeviiiiienenn.
B EMfECHVE INIEIEST FALE ......c.cvivivivcveteieitt ettt ettt ettt e ettt et s s s s s st et e b et e s et et en e s s es et etebe s e b st s s snsnsetesesanas 5 6.33%
B TANGEE NOMMAI COST.....viueieeieeetcee ettt tete ettt ettt et et et e e et et e e et e e et e s et e s e et eae et eseen et essetese et eseesese s etenseaeseeseaeeneneas 6 250000

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 08/30/2016
Signature of actuary Date
TIMOTHY H. WAITE 14-06310
Type or print name of actuary Most recent enrollment number
MERCER 215-982-4600
Firm name Telephone number (including area code)

THREE LOGAN SQUARE,
1717 ARCH STREET, SUITE 1100
PHILADELPHIA, PA 19103-2797

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2014

v. 140124
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Part Il ‘ Beginning of Year Carryover and Prefunding Balances

(a) Carryover balance (b) Prefunding balance

7 Balance at beginning of prior year after applicable adjustments (line 13 from prior

1S 1) P VSO PP PPN 0 0
8 Portion elected for use to offset prior year’s funding requirement (line 35 from

PFIOT YEAT) ..ttt ettt et ettt ettt ettt ettt b et e ae e nat e et e ree e
9 Amount remaining (line 7 MiNUS INE 8) ..........cvovevriueeeieeeeeseeeeeceeee oo eeen e
10 Interest on line 9 using prior year’s actual return of T57% e 0
11 Prior year's excess contributions to be added to prefunding balance:

a Present value of excess contributions (line 38a from prior year) ...........cccoveeeiinn) 682829

b(1) Interest on the excess, if any, of line 38a over line 38b from prior year

Schedule SB, using prior year's effective interest rate of 6.53 %.cceennnnn) 44589
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
FEHUIM .ot ee s e e en et en e e en s eenser s 0

C Total available at beginning of current plan year to add to prefunding balance............., 727418

d Portion of (c) to be added to prefunding balance ................cocooeeeeeeeeeeieeen ] 0
12 Other reductions in balances due to elections or deemed elections...........................] 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)................] 0 0

Part lll Funding Percentages

14 Funding target attaiNMENt PEICENLAGE.............ovverveereeereereeiesesssseeesesesssess s sesssssesesssssesssesssssssessssesssssssessssesssassssessssesssesssssssssnsssnessessssessanssssesenns 14 107.19 %
15 Adjusted funding target attainMeENnt PEICENIATE ...ovovceiveceeeeee ettt s et a e et en s en e s nae s s seaesensseeseneesanenes 15 107.19 %
16 Prior year's funding percen.tage for purposes of determining whether carryover/prefunding balances may be used to reduce 16

current year's fUNAING FEQUITEIMENT . ............i ettt ea et et e et e sttt et eteemeesaeeneenaeaseeneeateennenneaneenneeneenneaneen] 102.43 %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage............ccccocevuvveeen.. 17 %

Part IV Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
12/18/2015 700000 0

Totals » | 18(b) 700000 | 18(c) | 0

19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years. ...........cccocceiiiiieeniennns 19a 0

b Contributions made to avoid restrictions adjusted to valuation date..................ccceevrurueueieeereeeeceeeeeee e 19b 0

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date...................... 19¢c 656454
20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the Prior YEAr? ............oo ittt ettt siee e |:| Yes No

b If line 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner?............c.ccoceueveeevevevecereeereeerenennns |:| Yes D No

C If line 20a is “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of quarter of this plan year

(1) 1st (2) 2nd

(3) 3rd

(4)

4th
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Part V [Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: 1st segment: 2nd segment: 3rd segment:

D N/A, full yield curve used

4.99% 6.32% 6.99 %

D Applicable MONtH (ENLEF COUR).........cvevevevvrereeeeeeeetete et et e e et e et es s s s ea e e et e e esesensn et eseteesees s e 21b 4
22 Weighted aVerage retifEMENT A0E ..........cviueeireeeieeeeeeeeeeeeeeeete e et e s et et et et et stessseeeeetate st ese et ateesetessatassseeeenseesareses 22 64
23 Mortality table(s) (see instructions) D Prescribed - combined Prescribed - separate D Substitute
Part VI |Miscellaneous Items
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

Yo 1121112 AU OO [] ves No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment..................cccccceeeee... |:| Yes No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ........................ Yes D No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

Lo LA E= o] 10 0 T=T o | PO P ST P TOTPTPTOPPN
Part VII |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all PriOr YEAIS ............ceveeeveueeeeeeeeeeeeeeeeeeee e 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(LTSI K - ) SRR
30 Remaining amount of unpaid minimum required contributions (line 28 Minus liN€ 29) ............cccveveeveerevereeeenne. 30 0
Part VIII | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):

A Target NOMMAl COSE (N B) ...evieeiiiiiiiiee e e e ettt e e e e e et e e e e e s e te e e e e e s s sstateeeaeee s sntaeeeesansseneneeeeannnsnneeeens 3la 250000

b Excess assets, if applicable, but not greater than liNE 31a ........c.ceccveveveveveeriieeeeeeeseseseseeeeeee s esenenenenens 31b 250000
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization installment..............coocvoiiiiii s 0 0

b Waiver amortization iNStAlMENt ..............c..cevevieeueieeeieeeeee s 0 0
33 If awaiver has been approved for this plan year, enter the date of the rgling letter granting the approval 33

(Month Day Year ) and the waived amount ............ccccceeeeviviereee e 0
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33) .. 34 0

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

FEQUITEMENT.....eiiiiiiiecie e 0 0 0
36 Additional cash requirement (liNe 34 MINUS INE 35)...........c.eviuiureieeeeeseeeeseeeeeeeeseeeeseeeetes s es e se et en e eneseses 36 0
37 Cpntributions allocated toward minimum required contribution for current year adjusted to valuation date 37

(I8 LOC) 1.ttt ettt e ettt e s et e e e sen et n et en et et e e st en st s en st et en e et ena et s en et erantenneeeas 656454
38 Present value of excess contributions for current year (see instructions)

a Total (EXCESS, if ANy, Of [INE 37 OVET NE BB) ....v.vveeeeeeeeeeeeeeeeereseeeseee e et ee e e eseseeeessseseeee et s ees s ses e eresenes 38a 656454

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ........ 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ............cccoeu...... 39 0
40 Unpaid minimum required contributions fOr @ll YEATS .............cceeiieveviveeieteeee et enne 40 0
Part 1X Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)
41 If an election was made to use PRA 2010 funding relief for this plan:

a Schedule elected

|:| 2 plus 7 years |:| 15 years

b Eligible plan year(s) for which the election in line 41a was made

[]2008 []2009 []2010 [ | 2011

42

Amount of acceleration adjustment

42

43

Excess installment acceleration amount to be carried over to future plan years ..........ccccoovciiieieiiiniiiieee s

43




SCHEDULE C
(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).

Service Provider Information OMB No. 1210-0110
2014

Department of Labor

) This Form is Open to Public
Employee Benefits Security Administration b File as an attachment to Form 5500.

Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2014 or fiscal plan year beginning 12/01/2014 and ending  11/30/2015
~ U,\,lAa}?EeRoéﬂlgrl\l/IICAL CORPORATION PENSION PLAN B Three-digt
Q plan number (PN) 4 111

C Plan sponsor's name as shown on line 2a of Form 5500

D Employer Identification Number (EIN)
QUAKER CHEMICAL CORPORATION

23-0993790

Part | |Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the

plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation

a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. . . ............ D Yes No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosure on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 Schedule C (Form 5500) 2014

v.140124



Schedule C (Form 5500) 2014 Page 2- |1

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation




Schedule C (Form 5500) 2014

Page 3 -

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

MILL CREE

K ADVISORS, LLC

41-2212501
(b) (c) (d) (€) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
51 NONE 141507
Yes|:| No YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)
MERCER
13-2834414
o) © o) NI O N NON
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  [by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
111770 NONE 96023
Yes|:| No YesD NoD YesD NoD

() Enter name and EIN or address (see instructions)

CONFLUENCE INVESTMENT MANAGEMENT

26-1764456
(b) (c) (d) (e) ®) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sSponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
51 NONE 38901

Yes |:| No

Yes D No D

Yes D No D
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

PNC BANK
22-1146430
(b) (c) (d) (€) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
21 NONE 37205

Yes |:| No

Yes D No D

Yes D No D

() Enter name and EIN or address (see instructions)

ZIEGLER CAPITAL MANAGEMENT, LLC

27-2347077
(b) (c) (d) (€) () (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
51 NONE 30828 2650

Yes No |:|

Yes D No

Yes D No

() Enter name and EIN or address (see instructions)

THOMAS WHITE INTERNATIONAL, LTD.

36-3831152
(b) (c) (d) (e) ®) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sSponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
28 NONE 25349 533

Yes No |:|

Yes D No

Yes D No
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

AGINCOURT CAPTIAL MANAGEMENT, LLC

54-1947440
(b) (c) (d) (€) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
51 NONE 19225

Yes |:| No

Yes D No D

Yes D No D

() Enter name and EIN or address (see instructions)

STRALEM & COMPANY INCORPORATED

13-2574910
(b) (c) (d) (€) () (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or

a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
28 NONE 13823
Yes|:| No YesD NoD YesD NoD
(a) Enter name and EIN or address (see instructions)
(b) ©) (d) e o0 _ @ UM

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service

Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -0-.

compensation? (sources
other than plan or plan
sSponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

formula instead of
an amount or
estimated amount?

Yes |:| No |:|

Yes D No D

Yes D No D
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Part | |Service Provider Information (continued)

3 If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as

many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2

(b) service Codes
(see instructions)

(c) Enter amount of indirect
compensation

ZIEGLER CAPITAL MANAGEMENT, LLC

51

2650

(d) Enter name and EIN (address) of source of indirect compensation

(e) Describe the indirect compensation, including any
formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

ZIEGLER CAPITAL MANAGEMENT, LLC

27-2347077

() Enter service provider name as it appears on line 2

(b) service Codes
(see instructions)

(¢) Enter amount of indirect
compensation

(d) Enter name and EIN (address) of source of indirect compensation

(e) Describe the indirect compensation, including any
formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

() Enter service provider name as it appears on line 2

(b) service Codes
(see instructions)

(¢) Enter amount of indirect
compensation

(d) Enter name and EIN (address) of source of indirect compensation

(e) Describe the indirect compensation, including any
formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4

Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part 1ll | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)
a Name: GLENNF.FINK b EIN: 36-2668272
C  Position: ENROLLED ACTUARY
€ Telephone: 215-982-4600

d Address: THREE LOGAN SQUARE
1717 ARCH STREET, SUITE 1100
PHILADELPHIA, PA 19103-2797

Explanation:

GLENN F. FINK HAS TERMINATED AS THE ENROLLED ACTUARY FOR THE QUAKER CHEMICAL CORPORATION PENSION PLAN AS OF
JULY 31, 2016 DUE TO HIS RETIREMENT.

b EIN:

a Name:
C  Position:

d Address:

€ Telephone:

Explanation:

a Name:

b EIN:

C  Position:

d Address:

€ Telephone:

Explanation:

a Name:

b EIN:

C  Position:

d Address:

€ Telephone:

Explanation:

a Name:

b EIN:

C  Position:

d Address:

€ Telephone:

Explanation:




SCHEDULE D DFE/Participating Plan Information

(Form 5500)

Department of the Treasury

This schedule is required to be filed under section 104 of the Employee

Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).

Department of Labor
Employee Benefits Security Administration

» File as an attachment to Form 5500.

OMB No. 1210-0110

2014

This Form is Open to Public

Inspection.
For calendar plan year 2014 or fiscal plan year beginning 12/01/2014 and ending 11/30/2015
A Name of plan B Three-digit
QUAKER CHEMICAL CORPORATION PENSION PLAN plan number (PN) > 111

C Plan or DFE sponsor’s name as shown on line 2a of Form 5500

QUAKER CHEMICAL CORPORATION

D Employer Identification Number (EIN)
23-0993790

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)
(Complete as many entries as needed to report all interests in DFES)

a Name of MTIA, CCT, PSA, or 103-12 IE: PRIN CORE PLUS BD SEP ACCT-R6

b Name of sponsor of entity listed in (a):

PRINCIPAL LIFE INSURANCE COMPANY

d Entity P

e

Dollar value of interest in MTIA, CCT, PSA, or

C EIN-PN 42-0127290-005 code 103-12 IE at end of year (see instructions) 1358277

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

¢ EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

¢ EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Schedule D (Form 5500) 2014

v. 140124
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 I|E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFES)
(Complete as many entries as needed to report all participating plans)

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor




SCHEDULE H Financial Information

(Form 5500)

Department of the Treasury

Department of Labor
Employee Benefits Security Administration

This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

OMB No. 1210-0110

2014

This Form is Open to Public

» File as an attachment to Form 5500. Inspection
Pension Benefit Guaranty Corporation
For calendar plan year 2014 or fiscal plan year beginning  12/01/2014 and ending  11/30/2015
A Name of plan B  Three-digit
QUAKER CHEMICAL CORPORATION PENSION PLAN
plan number (PN) 4 111

C Plan sponsor’s name as shown on line 2a of Form 5500
QUAKER CHEMICAL CORPORATION

23-0993790

D Employer Identification Number (EIN)

‘ Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not complete lines 1b(1), 1b(2), 1c(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets

(a) Beginning of Year

(b) End of Year

a Total noninterest-bearing Cash ...........ccccoiiiiiiii e
b Receivables (less allowance for doubtful accounts):
(1) Employer CONHDULIONS........cciiiiiiiiiee et
(2) Participant CONtHIDULIONS .........coiiiiiiiiiie e

[ 0.1 1 =T PP

C General investments:

(1) Interest-bearing cash (include money market accounts & certificates
OF AEPOSIL). .ottt e e e e e ananes

(2) U.S. Government securities
(3) Corporate debt instruments (other than employer securities):
(A) Preferred .....coi it e e
(B) Al OTNET ...
(4) Corporate stocks (other than employer securities):
(A) Preferred ......oooo e
(B) COMIMON....tiiiiieiiiiiiee ettt e e e e e e e e e e e nanneeeeas
(5) Partnership/joint Venture iNtErestS .........oocuveieieieiiiiiiiiee e
(6) Real estate (other than employer real Property)........ccccceeeeecveeeeeeeenniinnes
(7) Loans (other than to partiCipants) ...........ccueeerurreiiiieeiiiee e
(8) Participant I0@NS. .........ocuuiiiiiiieiiie e
(9) Value of interest in common/collective trusts ..........cccvveeeviiiiiieeeeesiiinnns
(10) Value of interest in pooled separate aCCoOUNLS ............ccovvveernieeeniineennns
(11) Value of interest in master trust investment accounts .............c..cccvvveee..

(12) Value of interest in 103-12 investment entities............ccccccvveveeeeiicinennnn.
(13) Value of interest in registered investment companies (e.g., mutual

(14) Value of funds held in insurance company general account (unallocated
contracts)...

[0S T 1 1= PR

la

1b(1)

700000

1b(2)

1b(3)

165075

155318

1c(1)

845748

873701

1c(2)

1c(3)(A)

1c(3)(B)

9688218

9458352

1c(4)(A)

1c(4)(B)

17869892

15529917

1c(5)

1c(6)

1c(7)

1c(8)

1c(9)

1c(10)

1435186

1404998

1c(11)

1c(12)

1c(13)

19284283

18438250

1c(14)

1c(15)

408925

398822

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500

Schedule H (Form 5500) 2014
v. 140124
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) EMPIOYET SECUNMLIES .....veviveeieeieeiereeteeteeteee et ereete et et e et e e eveeaeere st e e e enas 1d(1) 814300 852300
(2) EMPIOYET [Al PrOPEIY .......v.vveveereeeeeeeses et eeeeeres sttt es s s eeseeeas 1d(2)
€ Buildings and other property used in plan operation ............cccccoecveeiicieeennnenn. le
f Total assets (add all amounts in lines 1a through 1€) ............ccooeeeieveveeeennn. 1f 50511627 47811658
Liabilities
0 Benefit Claims PaYabIE...........c.cvviveuereieieieiieieieieee ettt 1g
N Operating PAYADIES .........ceveveveeeeeseeceeeceee e 1h 0 0
i Acquisition indebtedness 1i
| Other liabilities. ...........cc.vevevieereieeeeieecee e 1 58421 28604
K Total liabilities (add all amounts in lines 1g throughlj) .............ccccevunnn... 1k 58421 28604
Net Assets
| Net assets (subtract line 1K from liNe 1) .........ccoeeeeeoeieeeeeeeeeeeeeeeeeeeeea | 1 ‘ 50453206 47783054

Part Il |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete
lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (@) Amount (b) Total
a Contributions:
(1) Received or receivable in cash from: (A) EMPIOYErS............cccooveeevrvernan 2a(1)(A) 700000
(B) Participants .........ccccceveeeen. 2a(1)(B)
(C) Others (including rollovers).... 2a(1)(C)
(2) NONCASH CONHBULIONS ..ottt 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)................. 2a(3) 700000
b Earnings on investments:
(1) Interest:
B Ceriicatos of Gepos. e A 20(1)A) 300
(B) U.S. GOVEINMENt SECUMHIES .......voveeeeeeeeeeeeeeeeeeeeeeeeeeee e eeeeeeenee s 2b(1)(B)
(C) Corporate debt iNSITUMENLS ............ooveveeeeeeeeeeeeeeeeeeeeeee e 2b(1)(C) 463878
(D) Loans (other than to PArtiCiPANS) .........c.ceevevevvevercereeeerereseresenseeens 2b(1)(D)
(E) PartiCipant I0@NS .........ceveveveveeeeeeeeeeeneeieieeeeesesesesesseses s esenennseeees 2b(1)(E)
(F)  ONEI vttt 2b(1)(F) 18964
(G) Total interest. Add lines 2b(1)(A) through (F)... 2b(1)(G) 483142
(2) Dividends: (A) Preferred stock .| 2b(2)(A)
(B)  COMMON STOCK. ...t 2b(2)(B) 285020
(C) Registered investment company shares (e.g. mutual funds)............. 2b(2)(C) 606641
(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 891661
(B) RENES....ee ettt 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds .................... 2b(4)(A) 13269492
(B) Aggregate carrying amount (S€e iNStruCtioNS) ............ccoveeeeeereenn. 2b(4)(B) 13389072
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ................. 2b(4)(C) -119580
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate........................ 2b(5)(A)
(B) ONEI oot 2b(5)(B) 125615
oS P A) BB e e 26()(C) 125615




Schedule H (Form 5500) 2014 Page 3

(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts........................ 2b(6)

(7) Net investment gain (loss) from pooled separate accounts..................... 2b(7) 930

(8) Net investment gain (loss) from master trust investment accounts............ 2b(8)

(9) Net investment gain (loss) from 103-12 investment entities ...................... 2b(9)

) CoTpaNes (o.0. MULA TS e 20(10) 761388
C OtNEI INCOME.....eicvieieeceeeeeeeeeee ettt ettt ae s eae e aaes 2c 195846
d Total income. Add allincome amounts in column (b) and enter total..................... 2d 1516226
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 3697584

(2) To insurance carriers for the provision of benefits............ccccooviiiiiiinnnn. 2e(2)

(B) OHNET .ottt ettt 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3)........cccccvvveererreureen. 2e(4) 3697584
f Corrective distributions (S€e INStIUCHIONS) ........cvoveveveeeeeeeeeeeeeeeee e 2f
g Certain deemed distributions of participant loans (see instructions)................ 29
N INEEIESt EXPENSE ..o 2h
i Administrative expenses: (1) Professional fees............ccoeveeerereveverereeennnnn, 2i(1) 137383

(2) Contract adMINISTALOr FEES.............cveveeeieeeeeeeeeeeseeeeseeeee et s e, 2i(2)

(3) Investment advisory and Management fees.............ovocvveereerrseesernenn, 2i(3) 250450

(A) ONEI ..ottt ettt 2i(4) 100961

(5) Total administrative expenses. Add lines 2i(1) through (4)..........cccocovuu.... 2i(5) 488794
| Total expenses. Add all expense amounts in column (b) and enter total........ 2] 4186378

Net Income and Reconciliation

k Net income (loss). Subtract ine 2j from N 2.............eeeecoeoocecereecesceresscersrersssriin 2k -2670152
| Transfers of assets:

(1) TO NS PIAN.....veeeveceeeee ettt es et 2(1)

(2) FFOM thiS PIAN c..ecvvvveeeeeeeeeee et sesas 2(2)

Part Ill | Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
@) [ ] Unqualified @ [ ] Qualified 3) [ Disclaimer @) [ ] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? Yes D No

C Enter the name and EIN of the accountant (or accounting firm) below:

(1) Name:BDO USA, LLP (2) EIN: 13-5381590

d The opinion of an independent qualified public accountant is not attached because:
1) D This form is filed for a CCT, PSA, or MTIA.  (2) |:| It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GIAs do not complete lines 4a, 4e, 4f, 4q, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures
until fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.) ..... 4a X

b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEO.) - oo eeee e ee e e e oo e e e e st e e e e s e e s e 4b X
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Yes No Amount

C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .......ccccceviiiinenenn. Ac X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Il if “Yes” is
CRECKEE. ). e ee e e e et e e e e e e oo s e e e e et e e e e e e 4d X

€  Was this plan covered by a fidelity BONd? ...........oooiiiiiiii 4e X 2000000

f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
DY fraud OF dISNONESLY? ..o e e et e e e e e e e e e aeeeas Af X

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiSer?...........ccccooevuieieeeeniiicinnnns 49 X

h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?......... 4h X

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format reqUIrEMENTS.) .......ccoiiiiuiiiiie i 4i X

i Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and

see instructions for format reqUIrEMENTS.) ........uueiiiiiiiiiiei e 4 X
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control 0f the PBGC? .........coociiiiiiiiiiiiieeeiee e 4k
| Has the plan failed to provide any benefit when due under the plan?..........ccoccooeiiiiiiiiinneenn. 4

m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.101-3.) c.vt ittt h e E et E R bttt Rt b e bttt n et eene s 4m

n If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one
of the exceptions to providing the notice applied under 29 CFR 2520.101-3..........cccceeeeiiiinnens an

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?
If “Yes,” enter the amount of any plan assets that reverted to the employer this year..............ccceecuene |:| Yes No Amount:

5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were
transferred. (See instructions.)

5b(1) Name of plan(s) 5b(2) EIN(s) 5b(3) PN(s)

5¢C Ifthe planis a defined benefit plan, is it covered under the PBGC insurance program (see ERISA section 4021)? ..... |:| Yes |:| No D Not determined

|Part V |Trust Information (optional)

6a Name of trust 6b Trust's EIN




SCHEDULE R Retirement Plan Information OMS No. 12100110

(Form 5500) 2014
Department of the Treasury This schedule is required to be filed under section 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
o 6058(a) of the Internal Revenue Code (the Code). This Form is Open to Public
epartment of Labor .
Employee Benefits Security Administration Inspection.

» File as an attachment to Form 5500.

Pension Benefit Guaranty Corporation

For calendar plan year 2014 or fiscal plan year beginning 12/01/2014 and ending 11/30/2015
A Name of plan B Three-digit
QUAKER CHEMICAL CORPORATION PENSION PLAN plan number
(PN) » 111

C Plan sponsor’s name as shown on line 2a of Form 5500

QUAKER CHEMICAL CORPORATION 23-0993790

D Employer Identification Number (EIN)

‘ Part | ‘ Distributions

All references to distributions relate only to payments of benefits during the plan year.

1 Total value of distributions paid in property other than in cash or the forms of property specified in the

10 (U (o1 1o ST PT PP PTPUUUUPPPPUTN 1 0
2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two

payors who paid the greatest dollar amounts of benefits):

EIN(s): 22-1146430 42-0127290

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.
3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan

VBB, ... eeeeeeee s et et ettt et ettt ettt ettt ettt et ettt et et et et et e A e e et et et et e e e et et et et et et e e s e et et et et et enn s es et et eter e et eneteantees 3 3

Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section of 412 of the Internal Revenue Code or
ERISA section 302, skip this Part)

4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)?.......c..cccervevennaes |:| Yes No |:| N/A

If the plan is a defined benefit plan, go to line 8.
5 I awaiver of the minimum funding standard for a prior year is being amortized in this

plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.
6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a

deficiency not waived) ...................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan Year..............c.c.cvevevvvesrevererererernnnns 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ NEgatiVe @MOUNL) .........oooiiiiiiiie e e e e e 6c

If you completed line 6c, skip lines 8 and 9.
7 Wil the minimum funding amount reported on line 6¢ be met by the funding deadline?.................cccccoveveurnenn. D Yes D No D N/A
8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other

authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan v N
AdMINIStrator AGrEE WIth the CRANGE?.........c.eveeeeeeeeeeeeee e eeee e e et e et et et e et es e s en e eesseeeees s eeeeeeeseesseeeeeeeeseneseees D es D °

N/A

Part Ill | Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

Do, 1 0, Shedk 116 PNG™ DO e, [] Increase  []pecrease [] Both No
Part IV ESOPs (see instructions). If this is not a plan described under Section 409(a) or 4975(e)(7) of the Internal Revenue Code,

skip this Part.

10 Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan? ............. : Yes |:| No
11 a Does the ESOP hold @ny Prefermed SIOCK? ..........cciiuitiiiriieiieieieteteesee st eeeees et sttt ee et s e sttt eses e b s es b en e ae e e enes : Yes |:| No

b Ifthe .ESOP has an outgtquing exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “DACK-t0-DACK” I0AN.) ........eiiiiiiiiii e e e e e e e e e e eanes

12 Does the ESOP hold any stock that is not readily tradable on an established SeCUrities Market?...........ccoeereenrrieneieniieenecens D Yes D No

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Schedule R (Form 5500) 2014

v. 140124
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d  Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly |:| Weekly D Unit of production |:| Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer of the
participant for:

= T Yo U =Y 0T A== S 1l4a
b The plan year immediately preceding the CUITENt PIan YEaT..............ccceeeeveveeeeeeeeceeeeeeeees oo en e 14b
C  The second PreCeding PIAN YA .........ocuuii ittt ettt e ea et e ettt e e st e e et e et e nbbeeeaeeeeas l4c

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year............ccccovcveevinen. 15a

b The corresponding number for the second preceding PIAN YEAY ..............coveveueeeeeererereeeeeeeeeereeeeseererenerenenes 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year ..........ccccooiiiiiiiiiiiiiiieeeeeenes 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against SUCh Withdrawn EMPIOYEIS ... e e e s s e e e e s s r e e e e s s annreeeaaaaas

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attaChMENT. ... e s e e e e et e s s st e e s e s s s st s e e s e aanes |:|

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental

information to be included as an AttaChMENt ...t — ettt ——————————————————————————————————

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)

a  Enter the percentage of plan assets held as:
Stock: % Investment-Grade Debt: % High-Yield Debt: % Real Estate: % Other: %

b  Provide the average duration of the combined investment-grade and high-yield debt:

D 0-3 years D 3-6 years D 6-9 years |:| 9-12 years D 12-15 years D 15-18 years |:| 18-21 years |:| 21 years or more
C  What duration measure was used to calculate line 19(b)?

D Effective duration D Macaulay duration D Modified duration |:| Other (specify):
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Tel: 215-564-1900 Ten Penn Center
Fax: 215-564-3940 1801 Market Street, Suite 1700
www.bdo.com Philadelphia, PA 19103

Independent Auditor’s Report

To the Plan Administrator and

Global Pension Committee

Quaker Chemical Corporation Pension Plan
Conshohocken, Pennsylvania

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of the Quaker Chemical
Corporation Pension Plan (the Plan), which comprise the statements of net assets available for
benefits as of November 30, 2015 and 2014, and the related statements of changes in net assets
available for benefits for the years then ended, and the related notes to the financial
statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with accounting principles generally accepted in the United States of
America; this includes the design, implementation, and maintenance of internal control
relevant to the preparation and fair presentation of financial statements that are free from
material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on conducting
the audits in accordance with auditing standards generally accepted in the United States of
America. Because of the matter described in the Basis for Disclaimer of Opinion paragraph,
however, we were not able to obtain sufficient appropriate audit evidence to provide a basis for
an audit opinion.

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the Department of Labor's Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974, the plan
administrator instructed us not to perform, and we did not perform, any auditing procedures
with respect to the information summarized in Note 6, which was certified by PNC Bank, the
trustee, and Principal Life Insurance Company, a custodian, except for comparing such
information with the related information included in the 2015 and 2014 financial statements.
We have been informed by the plan administrator that the trustee and custodian hold the Plan's
investment assets and execute investment transactions. The plan administrator has obtained a
certification from the trustee and custodian as of November 30, 2015 and 2014 and for the years
ended November 30, 2015 and 2014 that the information provided to the plan administrator by
the trustee and custodian is complete and accurate.

BDO USA, LLP, a Delaware limited liability partnership, is the U.S. member of BDO International Limited, a UK company limited by guarantee, and forms part of
the international BDO network of independent member firms.

BDO is the brand name for the BDO network and for each of the BDO Member Firms.

1



|IBDO

Disclaimer of Opinion

Because of the significance of the matter described in the Basis for Disclaimer of Opinion
paragraph, we have not been able to obtain sufficient appropriate audit evidence to provide a
basis for an audit opinion. Accordingly, we do not express an opinion on these financial
statements.

Other Matter

The supplemental schedules of assets (held at end of year) as of November 30, 2015 and
reportable transactions for the year ended November 30, 2015 are required by the Department
of Labor’s Rules and Regulations for Reporting and Disclosure under the Employee Retirement
Income Security Act of 1974 and are presented for the purpose of additional analysis and are not
a required part of the financial statements. Because of the significance of the matter described
in the Basis for Disclaimer of Opinion paragraph, we do not express an opinion on these
supplemental schedules.

Report on Form and Content in Compliance With DOL Rules and Regulations

The form and content of the information included in the financial statements and supplemental
schedules, other than that derived from the information certified by the trustee and custodian,
have been audited by us in accordance with auditing standards generally accepted in the United
States of America and, in our opinion, are presented in compliance with the Department of
Labor's Rules and Regulations for Reporting and Disclosure under the Employee Retirement
Income Security Act of 1974.

BbO vSA, cLP

Philadelphia, Pennsylvania
September 8, 2016



Quaker Chemical Corporation Pension Plan

Statements of Net Assets Available for Benefits

Cash and cash equivalents

Investments, at fair value
Registered investment companies
Common stocks
Corporate bonds
Pooled separate accounts
Government fixed income securities
Total investments

Receivables
Receivables due from broker
Employer contributions
Total receivables

Total assets
Liabilities
Accrued expenses

Total liabilities

Net assets available for benefits

As of November 30,

2015 2014
873,701 $ 845,748
18,438,250 19,284,283
16,382,217 18,684,192
9,458,352 9,688,218
1,404,998 1,435,186
398,822 408,925
46,082,639 49,500,804
155,318 165,075
700,000 -
855,318 165,075
47,811,658 50,511,627
28,604 58,421
28,604 58,421
47,783,054 $ 50,453,206

The accompanying notes are an integral part of the financial statements.




Quaker Chemical Corporation Pension Plan

Statements of Changes in Net Assets Available for Benefits

Additions
Investment income
Interest and dividends
Net (decrease) increase in fair value of investments

Employer contributions
Total additions

Deductions
Benefit payments
Administrative expenses
Total deductions

Net (decrease) increase
Net assets available for benefits

Beginning of year
End of year

For the Year Ended November 30,

2015 2014
1,374,803 $ 1,400,653
(558,577) 2,617,198
816,226 4,017,851
700,000 700,000
1,516,226 4,717,851
3,697,584 3,907,745
488,794 515,875
4,186,378 4,423,620
(2,670,152) 294,231
50,453,206 50,158,975
47,783,054 $ 50,453,206

The accompanying notes are an integral part of the financial statements.




Quaker Chemical Corporation Pension Plan
Notes to Financial Statements

NOTE 1 - DESCRIPTION OF PLAN

The following description of the Quaker Chemical Corporation Pension Plan (the "Plan") provides only general information.
Participants should refer to the Plan document for a more complete description of the Plan's provisions.

General

The Plan is maintained by Quaker Chemical Corporation (the “Company”) and is a noncontributory pension plan. Prior to December
31, 2005, the Plan covered substantially all employees of the Company who had at least one year of eligible service and had attained
age 21. Effective December 31, 2005, the Plan was amended to freeze benefit accruals with respect to participants who were not part
of a collective bargaining unit. Effective after November 30, 2013, the Plan was further amended to freeze benetit accruals for the
remaining members of a collective bargaining unit. The Plan is administered by the Global Pension Committee, which is appointed by
the Company's Board of Directors. The Plan is subject to the Employee Retirement Income Security Act of 1974 ("ERISA").

Administrative Expenses

Investment manager fees for investment management and other services, actuary fees, and the Pension Benefit Guaranty Corporation
(“PBGC”) premium are paid by the Plan. All other expenses incurred in connection with the administration of the Plan are paid by the
Company.

Pension Benefits

Prior to January 1, 2001, pension benefits were determined based solely on a participant's average salary and length of service.
Effective January 1, 2001, the Plan implemented a cash balance feature, whereby a credit was provided to a participant's cash balance
account for a plan year in an amount equal to a designated percentage of eligible compensation as determined by adding the
participant's age to years of credited service (both as of the beginning of the plan year) in accordance with the following schedule:

Age Plus Years of Service Percent of Compensation
Less than 40 3.0%
40 to 59 4.0%
50 to 59 5.0%
60 to 69 6.0%
70 or more 7.0%

However, a contribution credit was provided to a participant's cash balance account for a plan year only if the participant completed at
least 1,000 hours of service in the plan year, began participating, retired or died in that plan year. Also, the contribution credit was
reduced if the participant was credited with fewer than 12 months of service in the plan year. Effective December 31, 2005, no
additional contribution credits were made for participants who were not part of a collective bargaining unit, and, also, no additional
contribution credits were made for the remaining participants who were part of a collective bargaining unit effective after November
30,2013, See the General section for further information.

The cash balance account of each participant is credited with interest each plan year, using a percentage equal to the average annual
interest rate applicable to 30-year Treasury securities for the second month proceeding the first day of the plan year. However, a
participant's actual accrued benefit may vary due to transition rules from the Plan's former benefit calculation.

All accrued pension benefits became fully vested after an employee had completed 3 years of vesting service or upon reaching age 65.
However, for employees who terminated before December 1, 2008, full vesting required 5 years of vesting service or attainment of
age 65.

Pension benefits accrued prior to 1973, are paid by Principal Life Insurance Company ("Principal"), a wholly owned subsidiary of
Principal Financial Group, Inc., in accordance with a group annuity contract. This contract is supported by investments in pooled
separate accounts of Principal.

Participants are entitled to monthly pension benefit payments and, in certain cases, to lump sum distributions. The normal form of
payment is a straight life annuity for unmarried participants and a 50% joint and survivor annuity for married participants, beginning
at the normal retirement age of 65. Participants ages 60-64 are eligible to receive early retirement benefits if they have completed 10
years of vesting service. Participants are entitled to receive their vested cash balance account prior to age 60 if they terminate
employment.

If a participant is vested in his or her benefit under the Plan and dies before the benefit commencement date, the participant’s
beneficiary will receive the total vested Plan benefit (or in the case of a participant’s surviving spouse, the “minimum spouse’s death
benefit,” as provided in the Plan, if greater). This benefit is paid in a lump sum except that if the participant was married and his or
her spouse is the beneficiary, the surviving spouse may, under certain circumstances, elect to receive the benefit as an annuity for his
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or her lifetime and may defer payment up to the date that the participant would have reached age 65. If the participant dies after the
benefit commencement date, the beneficiary is entitled to receive the survivor benefit (if any) under the form of benefit elected by the
participant. If a participant becomes totally and permanently disabled before the applicable Plan freeze date, he or she will continue to
receive contribution credits until the earliest of the various time periods provided under the Plan. However, no contribution credits
were made after the applicable Plan freeze date.

Plan Amendments

There were no amendments to the Plan during the years ended November 30, 2015 and 2014, respectively.
NOTE 2 - SUMMARY OF ACCOUNTING POLICIES

Basis of Accounting

The Plan's financial statements are prepared under the accrual basis of accounting.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the United States of America
requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities and changes therein,
and disclosure of contingent assets and liabilities, including the actuarial present value of accumulated plan benefits at the date of the
financial statements and changes in the present value of actuarial accumulated plan benefits. Actual results could differ from those
estimates.

Cash Equivalents

Cash equivalents are comprised of highly liquid investments, which have original maturities of three months or less. At times, the
cash and cash equivalent balances may exceed federally insured limits. The Plan mitigates this risk by monitoring cash balances and
investing excess funds as necessary. At November 30, 2015 and 2014, the total uninsured cash balance held at financial institutions
was $623,701and $595,748, respectively.

Investment Valuation and Income Recognition

Investments are reported at fair value. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date. The Company’s Global Pension Committee and Plan
management determine the Plan’s valuation policies utilizing information provided by its investment advisors, custodians and
insurance company. See Note 4 for a discussion of fair value measurements.

Security transactions are recorded on a trade-date basis. Interest income is recorded on an accrual basis. Dividends on registered
investment companies and common stocks are recorded on the ex-dividend date; capital gain distributions are recorded in dividend
income. Income from pooled separate accounts is included in the separate account value and is reflected as unrealized appreciation.
Net increases (decreases) in the Plan’s investments include the Plan’s gains and losses on investments bought and sold as well as held
during the year.

Actuarial Present Value of Accumulated Plan Benefits

Accumulated plan benefits are those future periodic payments that are attributable under the Plan's provisions to the service employees
have rendered. Accumulated plan benefits include benefits expected to be paid to (a) retired or terminated employees or their
beneficiaries, (b) beneficiaries of employees who have died and (c) present employees or their beneficiaries. Benefits payable under
all circumstances - retirement, disability, death and termination of employment are included to the extent that they are deemed
attributable to employee service rendered to the valuation date.

The actuarial present value of accumulated plan benefits is determined by consulting an independent actuary, Mercer, and is that
amount that results from applying actuarial assumptions to adjust the accumulated plan benefits to reflect the time value of money
(through discounts for interest) and the probability of payment (by means of decrements such as for disability, death, withdrawal or
retirement) between the valuation date and the expected date of payment.

The significant actuarial methods and assumptions used in the actuarial valuation as of December 1, 2014 are as follows:

Expected rate of return - 7.30%

Mortality basis - No collar RP 2014 employee mortality table, adjusted to remove post-2007 improvement
projections, and projected generationally using Mercer’s modified version of the MP2014
projection scale.

Retirement age - Graduated retirement rates between ages 60 and 70, with a weighted
average retirement age of 64



Quaker Chemical Corporation Pension Plan
Notes to Financial Statements — Continued

All foregoing actuarial methods and assumptions are consistent with the prior year, except for updates to the mortality basis and
expected rate of return, and are based on the presumption that the Plan will continue. Were the Plan to terminate, different actuarial
assumptions and other factors might be applicable in determining the actuarial present value of accumulated plan benefits. The
computations of the actuarial present value of accumulated plan benefits were made as of December 1, 2014.

Payment of Benefits
Benefit payments to participants are recorded when paid.
Recently Issued Accounting Standards

In July 2015, the Financial Accounting Standards Board (“FASB”) issued Accounting Standard Update (“ASU”) No. 2015-12, Plan
Accounting: Defined Benefit Pension Plans (Topic 960), Defined Contribution Pension Plans (Topic 962), Health and Welfare Benefit
Plans (Topic 965): (Part I) Fully Benefit-Responsive Investment Contracts, (Part I1) Plan Investment Disclosures, (Part 111)
Measurement Date Practical Expedient. The amendments in this update remove the requirement to report fully benefit-responsive
investment contracts at fair value with an adjustment to contract value and to simplify certain investment disclosures required for
employee benefit plans. The update designates contract value as the only required measure for fully benefit-responsive investment
contracts and eliminates certain disclosures (Part I). Additionally, the update eliminates the requirements to disclose individual
investments greater than 5% or more of net assets available for benefits, the net appreciation or depreciation for investments by
general type, and the investment information disaggregated based on nature, characteristics and risks. The update eliminates the
requirement to disaggregate participant-directed investments within a self-directed brokerage account and allows for reporting such
investments as a single type of investment (Part II). The update also allows plans to measure investments and investment-related
accounts as of a month-end date that is closest to the plan’s fiscal year end, when the fiscal period does not coincide with a month-end
(Part IIT). The amendments in this update are effective for fiscal years beginning after December 15, 2015 and should be applied on a
retrospective basis for the periods presented for Parts [ and II and on a prospective basis for Part III. Early adoption is permitted.

In May 2015, the FASB issued ASU No. 2015-07, Fair Value Measurement (Topic 820) — Disclosures for Investments in Certain
Entities That Calculate Net Asset Value per Share (or Its Equivalent) (Subtopic 835-30) regarding the required disclosures for entities
that elect to measure the fair value of certain investments using the net asset value (“NAV”) per share (or its equivalent) practical
expedient in accordance with the fair value measurement authoritative guidance. The update removes the requirement to categorize
within the fair value hierarchy investments that are eligible to be measured at fair value using the net asset value per share practical
expedient, and also limits the requirement to make certain other disclosures, for all such investments. The amendments in this update
are effective for fiscal years beginning after December 15, 2015, and interim periods within those fiscal years, and should be applied
on a retrospective basis for the periods presented. Early adoption is permitted.

The Plan has elected to early adopt the applicable parts of the above recently issued accounting standards in 2015 and, accordingly,
has prepared the accompanying financial statements and footnotes in conformance with the applicable standards.

NOTE 3 — RISKS AND UNCERTAINTIES

The Plan invests in various investment securities. Investment securities are exposed to various risks such as interest rate, market, and
credit risks. Due to the level of risk associated with certain investment securities, it is at least reasonably possible that changes in the
values of investment securities will occur in the near term and that such change could materially affect the amounts reported in the
statement of net assets available for benefits.

Plan contributions are made and the actuarial present value of accumulated plan benefits are reported based on certain assumptions
pertaining to interest rates, inflation rates and employee demographics, all of which are subject to change. Due to uncertainties
inherent in the estimations and assumptions process, it is at least reasonably possible that changes in these estimates and assumptions
in the near term would be material to the financial statements.

NOTE 4 - FAIR VALUE MEASUREMENTS

The Plan applies the guidance of the Financial Accounting Standards Board regarding fair value measurements, which establishes a
common definition for fair value. Specifically, the guidance utilizes a fair value hierarchy that prioritizes the inputs to valuation
techniques used to measure fair value into three broad levels. The following is a brief description of those three levels:

e Level 1: Observable inputs such as quoted prices (unadjusted) in active markets for identical assets or liabilities.

e Level 2: Inputs other than quoted prices that are observable for the asset or liability, either directly or indirectly. These include
quoted prices for similar assets or liabilities in active markets and quoted prices for identical or similar assets or liabilities in
markets that are not active.

e Level 3: Unobservable inputs that reflect the reporting entity’s own assumptions.
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The asset’s fair value measurement level within the fair value hierarchy is based on the lowest level of any input that is significant to the
fair value measurement. Valuation techniques maximize the use of relevant observable inputs and minimize the use of unobservable
inputs.

The following is a description of the valuation methodologies used for the investments measured at fair value, including the general
classification of such instruments pursuant to the valuation hierarchy:

Registered Investment Companies

The shares of registered investment companies, which represent the net asset values of shares held by the Plan, are valued based on
quoted market prices on an exchange in an active market and are classified as Level 1 investments.

Common Stocks

Common stocks are valued based on quoted market prices on an exchange in an active market and are classified as Level 1
investments.

Corporate Bonds

Corporate bonds are valued using third party pricing services which are based on a combination of quoted market prices on an
exchange in an active market as well as proprietary pricing models and inputs using observable market data and are classified as Level
2 investments.

Government Fixed Income Securities

Government fixed income securities are valued using third party pricing services which are based on a combination of quoted market
prices on an exchange in an active market as well as proprietary pricing models and inputs using observable market data and are
classified as Level 2 investments.

These preceding methods may produce a fair value calculation that may not be indicative of net realizable value or reflective of future fair

values. Furthermore, although the Plan believes its valuation methods are appropriate and consistent with other market participants, the use

of different methodologies or assumptions to determine the fair value of certain financial instruments could result in a different fair value
measurement at the reporting date.

As of November 30, 2015 and 2014, the Plan’s investments measured at fair value on a recurring basis were as follows (there were no
nonrecurring fair value measurements at November 30, 2015 and 2014):

Fair Value Measurements at November 30, 2015

Total Using Fair Value Hierarchy
Assets Fair Value Level 1 Level 2 Level 3
Registered investment companies $ 18,438,250 $ 18,438,250 § - $
Common Stocks 16,382,217 16,382,217 -
Corporate bonds 9,458,352 - 9,458,352
Government fixed income securities 398,822 - 398,822
Total investments in fair value hierarchy 44,677,641 34,820,467 9,857,174
Pooled separate accounts measured at NAV* 1,404,998 - -
Total Investments $ 46,082,639 $§ 34820467 $ 9,857,174 $
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Fair Value Measurements at November 30, 2014

Total Using Fair Value Hierarchy
Assets Fair Value Level 1 Level 2 Level 3
Registered investment companies $ 19,284283 § 19,284,283 § - $ -
Common Stocks 18,684,192 18,684,192 - -
Corporate bonds 9,688,218 - 9,688,218 -
Government fixed income securities 408,925 - 408,925 -
Total investments in fair value hierarchy 48,065,618 37,968,475 10,097,143 -
Pooled separate accounts measured at NAV* 1,435,186 - - -
Total Investments $ 49,500,804 $ 37,968,475 $ 10,097,143 % -

* Certain investments that are measured at fair value using the NAV per share (or its equivalent) have not been classified in the fair value hierarchy in accordance with
the adoption of ASU 2015-07. The fair value amount presented in these tables are intended to permit reconciliation of the fair value hierarchies to the line items
presented in the statements of net assets available for benefits.

NOTE 5 - PLAN TERMINATION

Although the Company has not expressed any intent to do so, it has the right under the Plan to terminate the Plan subject to the
provisions set forth in ERISA.

In the event the Plan terminates, the net assets of the Plan will be allocated, as prescribed by ERISA and its related regulations,
generally to provide the following benefits, in the order indicated:

a) There shall be set aside an amount, which will provide retirement income for employees, spouses, or designated beneficiaries
who are receiving benefits or who were eligible to receive benefits at least three years prior to termination of the Plan, based
on provisions in effect five years prior to the date of termination.

b) There shall next be set aside an amount sufficient to discharge all other benefits insured by the PBGC.

c) There shall next be set aside an amount, which will provide all other vested benefits as determined under the Plan, which are
not insured.

d) The balance of the fund, if any, shall be set aside to provide for all other benefits provided under the Plan.

Certain benefits under the Plan are insured by the PBGC if the Plan terminates. Generally, the PBGC guarantees most vested normal
age retirement benefits, early retirement benefits, and certain disability and survivor's pensions. However, the PBGC does not
guarantee all types of benefits under the Plan, and the amount of benefit protection is subject to certain limitations. Vested benefits
under the Plan are guaranteed at the level in effect on the date of the Plan's termination (with certain exceptions for increases in
benefits adopted within five years of termination). However, there is a statutory ceiling on the amount of an individual's monthly
benefit that the PBGC guarantees. The ceiling applies to those pensioners who elect to receive their benefits in the form of a single-
life annuity and are at least 65 years old at the time of retirement or plan termination (whichever comes later). For younger annuitants
or for those who elect to receive their benefits in some form more valuable than a single-life annuity, the corresponding ceilings are
actuarially adjusted downward. Whether all participants receive their benefits, should the Plan terminate at some future time, will
depend on the sufficiency, at that time, of the Plan's net assets to provide those benefits and may also depend on the financial
condition of the Company and the level of benefits guaranteed by the PBGC.

NOTE 6 - INFORMATION CERTIFIED BY TRUSTEE AND CUSTODIAN

In accordance with Section 2520.103-5 of the Department of Labor Rules and Regulations for Reporting and Disclosure under ERISA,
PNC Bank (“PNC”), the Trustee, and Principal, a custodian, certified certain information, which was relied upon in the preparation of
the financial statements and schedules of the Plan. The investments and related investment activity included in the statements of net
assets available for benefits at November 30, 2015 and 2014, the statements of changes in net assets available for benefits for the years
then ended, the Schedule of Assets (Held at End of Year), and the Schedule of Reportable Transactions for the Plan as of and for the
year ended November 30, 2015 have been compiled from statements certified as complete and accurate by PNC and Principal. The
Plan’s independent accountant’s did not perform auditing procedures with respect to this information except for comparing such
information to the related information included in these accompanying financial statements and supplemental schedule.
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NOTE 7 - FUNDING POLICY

Employer contributions are funded based upon amounts required under the provisions of ERISA. Employer contributions are
designed to fund the Plan's normal service costs. As determined by the actuary, Mercer, the contributions for 2015 and 2014 were
$700,000 and $700,000, respectively. The Company’s contributions exceeded the minimum funding requirements of ERISA.

NOTE 8 - ACCUMULATED PLAN BENEFITS

The actuarial present value of accumulated Plan benefits as of December 1, 2014 is as follows:

2014

Vested benefits:

Inactive participants currently receiving payments $ 28,651,541

Other participants 16,989,572
Total vested benefits 45,641,113
Non-vested benefits 236,267
Total present value of accumulated Plan benefits $ 45,877,380
The changes in the actuarial present value of accumulated Plan benefits are as follows:
Actuarial present value of accumulated Plan benefits, at the beginning of the year $ 43,493,274
(Decrease) increase due to:

Benefits accumulated and (gains)/losses (73,849)

Increase for interest due to decrease in discount period 3,103,077

Benefits paid (3,911,839)

Change in actuarial assumptions 3,266,717

Net increase 2,384,106
Actuarial present value of accumulated Plan benefits, at end of year $ 45,877,380

NOTE 9 - PARTY-IN-INTEREST TRANSACTIONS

The Plan invests in the Principal Life Bond and Mortgage Fund, which is managed by Principal, a custodian of the assets. The Plan
also invests in shares of Quaker Chemical Corporation. At November 30, 2015 and 2014, the Plan held 10,000 shares of Quaker
Chemical Corporation worth $852,300 and $814,300, respectively. Transactions in such investments qualify as party-in-interest
transactions and are exempt from the prohibited transaction rules. As described in Note 1, the Plan paid certain expenses related to
plan operations and investment activity to various service providers. These transactions are also considered party-in-interest
transactions.

NOTE 10 - TAX STATUS

The Internal Revenue Service (“IRS”) determined and informed the Company by letter dated March 20, 2012, that the Plan and related
trust, as then designed, were qualified under IRC Section 401(a). The Plan has since been amended, however, the plan administrator
continues to believe the Plan is designed and being operated in compliance with the applicable requirements of the IRC. The Plan was
submitted for a favorable determination letter application on January 29, 2016. The plan administrator has not identified any uncertain
tax positions which would require adjustment to or disclosure in the Plan’s financial statements. The IRS has the ability to examine
the Plan’s tax return filings for all open tax years, which is generally the three prior years.

NOTE 11 — SUBSEQUENT EVENTS

The Plan was amended and restated effective December 1, 2015 to incorporate prior amendments and to make certain other non-
substantive changes.

The Plan evaluated subsequent events through September 8, 2016, the date the financial statements were issued, and there were no
subsequent events , other than described above, which impacted the Plan’s Net Assets Available for Benefits or the Plan’s Changes in
Net Assets Available for Benefits as of and for the year ended November 30, 2015 or which required additional disclosure.
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Schedule 1

Quaker Chemical Pension Plan, EIN 23-0993790, PN 111

(a)(b) Identity of issue, borrower, lessor or similar party

(¢) Description of
investment including
maturity date, rate of
interest, collateral, par or
maturity value

(d) Cost (e) Current Value

*

Principal Mutual Life Bond and Mortgage Fund
American Beacon Funds

IShares MSCI Value Index Fund
IShares MSCI EAFE Growth Index Fund
PIMCO Funds Moderate Duration Institutional Fund
PIMCO Funds Total Return Institutional Fund
SPDR S&P Emerging Asia Pacific
SPDR MSCI ACWI

Vanguard FTSE Emerging Markets ETF
Vanguard Small Cap Growth ETF
Vanguard Small Cap Value ETF
Vanguard Total STK MKT Index Fund
Quaker Chemical Corporation

Allergan Inc.

UBS Group AG

ASML Holding

Banco Latino Americano

AIA Group LTD

Abbvie Inc (ABBV)

Ageas

Airbus Group

Alexion Pharmaceuticals Inc

Alibaba Group Holding LTD

Alphabet Inc CA - CL C-3751707
Alphabet Inc CA - CL A - 3751692
Amazon Com Inc

American Express Co 3751707
American International Group, Inc
Ameriprise Financial Inc

Apple Inc

Arkema Adr

Asahi Chem Industry

Astellas Pharma Inc-Unsp ADR

BP PLC

BNP Paribas

BT Group PLC

Baidu Inc

Banco Santander SA

Bank of China UNSPN

Bayer A G

Bed Bath and Beyond

WR Berkley Corp

Berkshire Hathaway Inc

Biogen Inc

Boeing Co

Pooled Separate Account

Registered Investment Co.
Registered Investment Co.
Registered Investment Co.
Registered Investment Co.
Registered Investment Co.
Registered Investment Co.
Registered Investment Co.
Registered Investment Co.
Registered Investment Co.
Registered Investment Co.
Registered Investment Co.

Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock

12

$

985,674 $
630,429
1,147,848
1,054,276
1,915,756
2,308,702
1,004,638
1,405,171
729,396
220,524
225,858
3,902,215
225,105
219,541
41,946
27,356
40,533
28,519
195,000
31,752
42,679
167,548
27,831
292,114
177,433
62,102
303,772
220,052
161,108
277,177
20,747
28,516
21,785
68,639
26,321
54,622
26,591
46,966
44,265
23,861
252,930
235,690
270,281
161,530
114,941

1,404,998
746,944
1,137,344
1,318,393
1,900,344
2,246,972
975,240
1,312,832
617,349
505,040
460,372
7,217,420
852,300
222,862
36,155
23,180
33,923
25,857
196,489
32,465
43,933
161,667
27,662
415,856
273,863
142,932
262,990
277,336
141,865
311,366
18,865
26,196
28,814
51,865
23,844
63,056
25,720
29,819
42,143
47,525
212,519
266,277
262,012
144,864
135,850
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Quaker Chemical Pension Plan, EIN 23-0993790, PN 111

(¢) Description of
investment including
maturity date, rate of
interest, collateral, par or
(a)(b) Identity of issue, borrower, lessor or similar party maturity value (d) Cost (e) Current Value

Bristol Myers Squibb Co Common Stock 145,344 181,396
British American Tobacco PLC Common Stock 57,372 64,351
CK Hutchison Holding - Unsp Adr Common Stock 93,436 75,810
CRHPLC Common Stock 26,664 25,420
CVS Health Corporation Common Stock 174,940 160,423
Canadian Natl Railway Co Common Stock 25,059 21,749
Capgemini SA Common Stock 35,866 35,842
Carnival Corp Common Stock 155,789 174,379
Celgene Corp Common Stock 94,045 197,338
Cerner Corp Common Stock 104,480 100,128
Chevron Corporation Common Stock 326,799 265,102
Cognizant Technology Solutions Common Stock 132,790 180,889
Compagnie Financier Richemont Common Stock 261,282 225,166
Costco Wholesale Corp Common Stock 165,065 203,873
Diageo Plc Common Stock 279,211 280,787
Discovery Communications CL. C Common Stock 332,996 281,927
Embraer SA Common Stock 29,417 26,409
Expedia Inc Del New Class Common Stock 100,062 153,888
Expeditors International Common Stock 261,625 313,374
Express Scripts Holding Co 20-75-010-3751692 Common Stock 164,537 164,891
Express Scripts Holding Co 20-75-010-3751707 Common Stock 239,583 307,728
Facebook Inc A Common Stock 180,464 234,019
Fedex Corporation Common Stock 97,544 169,321
Gilead Sciences Inc Common Stock 183,227 172,291
Grifols SA Common Stock 22,039 23,908
Grupo Fin Banorte Spon Adr Common Stock 23,286 28,450
Halliburton Co Common Stock 372,322 311,667
Heineken NV Common Stock 39,652 41,458
Henkel AG & Company Common Stock 41,650 42,850
Hitachi Ltd Common Stock 28,683 21,317
Home Depot Inc Common Stock 168,339 193,858
Honda Motor Co Ltd Common Stock 33,182 35915
Honeywell Intl Inc Common Stock 126,165 133,264
Illinois Tool Works Inc Common Stock 193.807 214,838
Infosys Ltd Sponsored Common Stock 37,056 42,701
ING Groep N V Common Stock 22,837 25,213
Intesa San Paolo SPA Common Stock 32,513 34,044
Intuitive Surgical Inc Common Stock 156,135 171,087
Itochu Corp Common Stock 34,743 35,580
Japan Tobacco Inc - Unspon Adr Common Stock 27,050 31,664
Johnson & Johnson Common Stock 292,987 296,026
Koc Holding As-Unspon Common Stock 24,547 20,117
Koninklijke Ahold Common Stock 60,581 64,682
Korea Elec PW Corp Common Stock 22,957 34,317
LG Display Co Ltd Common Stock 29,980 19,433
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(¢) Description of
investment including
maturity date, rate of
interest, collateral, par or

14

(a)(b) Identity of issue, borrower, lessor or similar party maturity value (d) Cost (e) Current Value
LVMH Moet Hennessy Louis Common Stock 41,803 42,052
Linde AG Common Stock 36,002 31,304
Lowes Companies Inc Common Stock 150,570 212,565
Magna International Common Stock 17,132 27,355
Manpower Group Inc Common Stock 159,037 157,900
Markel Corp Common Stock 206,543 282,413
Mastercard Inc CL A - 3751692 Common Stock 139,092 175,864
Mastercard Inc CL A - 3751707 Common Stock 248,223 330,480
Mccormick & Co Inc Common Stock 167,228 193,234
Michelin Common Stock 29,467 26,759
Mitsubishi UFJ Finl Grp Common Stock 53,657 54,393
Munich RE Group Common Stock 44,736 46,043
Netease Inc Common Stock 11,988 30,665
Nippon Teleg & Tel Corp Common Stock 44,082 46,401
Nissan Mtrs Common Stock 35,187 39,566
Nomura Holdings Tnc Common Stock 78,213 66,860
Nortel Networks Corp Common Stock 379 -
Pandora A/S-Unsp ADR Common Stock 41,104 63,349
Paypal Holdings Inc Common Stock 145,155 152,429
Pepsico Inc Common Stock 276,427 295,873
Priceline Group Inc Common Stock 143,149 137,374
Relx NV Common Stock 32,079 34,286
Roche Holding Ltd Sponsored ADR Common Stock 47,040 51,173
Royal Bk CDA Montreal Que Common Stock 40,137 35,361
Ryanair Holdings Plc Common Stock 39,317 43,295
SK Telecom Ltd Common Stock 17,336 19,762
Safran SA Common Stock 31,239 29,719
Salesforce.com Common Stock 114,183 154,200
Sanlam Ltd-Sponsored Common Stock 30,791 21,893
Sekisui House Common Stock 29,386 33,507
Smith & Nephew P/C Common Stock 49,845 53,155
Sodexo SA Common Stock 32,025 28,963
Softbank Group Corp Adr Common Stock 38,334 29,601
Starbucks Corp Common Stock 123,065 194,668
Stericycle Inc Common Stock 105,276 103,336
Stryker Corp Common Stock 270,588 276,454
TDK Corp Common Stock 26,511 25,819
TJX Companies Inc New 3751692 Common Stock 171,109 192,597
TJX Companies Inc New 3751707 Common Stock 264,353 297,085
Taiwan Semiconductor Mtg Co Common Stock 16,802 25,286
Tata Mtrs Ltd Common Stock 21,539 17,016
Techtronic Industriecs SP ADR Common Stock 40,550 63,375
Tenaga Nasional Berhad Common Stock 45,074 36,328
Tencent Holdings Ltd Common Stock 11,262 35,810
Thermo Fisher Scientific Inc Common Stock 272,590 321,642
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(¢) Description of
investment including
maturity date, rate of
interest, collateral, par or
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(a)(b) Identity of issue, borrower, lessor or similar party maturity value (d) Cost (e) Current Value
Tokio Marine Holdings Common Stock 31,816 27,394
Total SA Common Stock 26,075 26,258
United Overseas BK Ltd Common Stock 19,428 16,003
United Technologies Corp Common Stock 257,598 241,854
V-F Corp Common Stock 132,134 127,136
Verizon Communications Inc Common Stock 131,163 120,715
Visa Inc Common Stock 136,027 252911
Wuxi Pharmatech Inc Common Stock 21,232 30,710
Wells Fargo & Company Common Stock 273,882 301,066
AT&T Inc Bonds Corporate Bond 199,451 194,537
Abbvie Inc Corporate Bond 155,423 155,539
Ace Ina Holdings Corporate Bond 29,962 29,819
Air Products & Chemicals Corporate Bond 9.801 9,814
America Movil SAB DE CV Corporate Bond 35,452 32,201
American Express Credit Sr Unsecured Corporate Bond 165,252 167,321
Ameriprise Financial Inc Sr Unsecured Corporate Bond 101,467 105,881
Amgen Inc Corporate Bond 62,802 59,887
Archer Daniels Midland C Notes Corporate Bond 23,511 23,040
Atmos Energy Corp Sr unsecured Corporate Bond 126,993 116,837
BHP Billiton FIN USA Ltd Corporate Bond 95,712 88,990
Bank of America Notes Corporate Bond 269,219 254,813
Berkshire Hathaway Fin Com GTD Corporate Bond 9,869 10,283
British Telecom PLC Corporate Bond 100,626 108,570
Bunge Limited Financed Co. Corporate Bond 112,689 111,115
Burlington North Santa FE Debentures Corporate Bond 61,155 60,158
CSX Corp Notes Corporate Bond 67,137 60,434
CVS Caremark Corp Corporate Bond 37,180 37,326
CVS Caremark Corp Senior Unsecured Corporate Bond 45,094 43,838
CVS Health Corp Corporate Bond 39,949 41,014
Canadian Natl Resources Corporate Bond 152,980 143,853
Canadian Pacific RR Notes Corporate Bond 147,360 144,036
Caterpillar Inc Sr Unsecured Corporate Bond 70,738 69,723
Chevron Corp Corporate Bond 50,157 50,230
Citigroup Inc Corporate Bond 141,467 141,662
Citigroup Inc UNSC Corporate Bond 29,889 29,905
Comcast Corp Comp Guar Corporate Bond 149,978 152,073
Comcast Corp Corporate Bond 58,188 60,271
Conoco Phillips Notes Corporate Bond 114,196 105,670
Conoco Phillips Company Corporate Bond 46,422 44,372
Constellation Brands Inc Co Guarnt Ser WI Corporate Bond 97,676 90,950
Delphi Corp Corporate Bond 102,138 99,903
Devon Energy Corporation Notes Corporate Bond 102,180 93,815
Devon Energy Corporation Call Corporate Bond 103,861 101,073
Devon Energy Corporation Sr Unsecured Call Corporate Bond 10,194 9,540
Diageo Capital PLC Corporate Bond 56,523 55,083



Quaker Chemical Corporation Pension Plan Schedule I
Schedule H, Line 4i, Schedule of Assets (Held at End of Year) - Continued
As of November 30, 2015

Quaker Chemical Pension Plan, EIN 23-0993790, PN 111

(¢) Description of
investment including
maturity date, rate of
interest, collateral, par or
(a)(b) Identity of issue, borrower, lessor or similar party maturity value (d) Cost (e) Current Value

Dominion Resources Inc Notes Corporate Bond 43,937 43,077
Dow Chemical Corporate Bond 153,410 137,462
Duke Energy Corp Sr Unsecured Corporate Bond 141,229 136,563
Eaton Corp Corporate Bond 84,650 82,895
Ecolab INC Corporate Bond 71,177 69,881
Enterprise Products Oper Nts Corporate Bond 113,678 107,902
Enterprise Products Oper Com GTD Corporate Bond 91,031 87,127
Expedia Inc Corporate Bond 17,588 16,891
Fiserv Inc Call Corporate Bond 70,046 69,850
Fiserv Inc Corporate Bond 24,972 25,222
Florida Power Corp Corporate Bond 11,170 10,899
General Elec Cap Corp Sr Unsec Corporate Bond 17,393 17,003
General Motors CO UNSC Corporate Bond 133,650 131,877
Gilead Sciences Inc Corporate Bond 64,754 61,0685
GlaxoSmithKline Capital Corporate Bond 60,576 60,502
Goldman Sachs Group Inc Corporate Bond 206,157 197,298
International Business Mach Corp Corporate Bond 88,870 84,011
Intl Paper Co Sr Unsec Corporate Bond 48,305 47,843
Interpublic Group Cos Sr Unsecd Corporate Bond 9,876 9,995
Intuit Inc Corporate Bond 108,408 105,418
JP Morgan Chase & Co Sr Unsec - 07/22/2020 Corporate Bond 156,994 156,149
JP Morgan Chase & Co Sr Unsec - 10/15/2020 Corporate Bond 59,507 58,791
Kroger CO/THE call Unsec - 05/01/2023 Corporate Bond 25,900 25,870
Kroger CO/THE call Unsec - 12/15/2020 Corporate Bond 73,114 71,207
LYB Intl Finance BV Corporate Bond 49,029 50,790
Lincoln National Corp Sr Unsecured Corporate Bond 104,439 96,944
Lincoln National Corp Senior Nts Corporate Bond 100,723 97,424
Lockheed Martin Corp Call - 12/01/2024 Corporate Bond 5,007 4,840
Lockheed Martin Corp Call - 10/23/2020 Corporate Bond 39,856 40,068
Medtronic Inc Corporate Bond 100,717 97,977
MetLife Inc Corporate Bond 262,786 246,647
Microsoft Corp Corporate Bond 75,399 75,239
MidAmerican Energy Hldgs Sr Notes Series WI Corporate Bond 157,999 146,912
Norsk Hydro AS Corporate Bond 93,696 82,831
Novartis Secs Invest LTD Corporate Bond 83,937 88,217
Nucor Corp Call Unsec Corporate Bond 108,810 105,055
Oklahoma G&E Co Corporate Bond 92,172 88,259
Oracle Corp Sr Unsec - 07/08/2019 Corporate Bond 155,438 154,983
Oracle Corp Sr Unsecd - 10/15/2022 Corporate Bond 43,337 44,102
PNC Financial Services Corporate Bond 49,441 49,412
Pemex Proj FDG Master Corporate Bond 161,588 148,082
Pepsico Inc Corporate Bond 22,401 21,902
Philip Morris Intl Inc Corporate Bond 20,810 20,253
Prudential Financial Inc Sr Nts Corporate Bond 250,486 239,364
Puget Energy Inc Sr Unsecured Corporate Bond 100,279 97,983

16



Quaker Chemical Corporation Pension Plan Schedule I
Schedule H, Line 4i, Schedule of Assets (Held at End of Year) - Continued

As of November 30, 2015
Quaker Chemical Pension Plan, EIN 23-0993790, PN 111

(¢) Description of
investment including
maturity date, rate of
interest, collateral, par or
(a)(b) Identity of issue, borrower, lessor or similar party maturity value (d) Cost (e) Current Value

Puget Energy Inc Call Corporate Bond 5,686 5,580
Reed Elsevier PLC Sr Unsecured Corporate Bond 205,107 188,126
Rio Tinto Fin USA Ltd Corporate Bond 80,042 79,357
Rock-Tenn Co Cogt -03/01/2019 Corporate Bond 107,774 104,933
Rock-Tenn Co Cogt - 03/01/2022 Corporate Bond 21,821 21,295
Roper Industry Inc Sr Nts Corporate Bond 163,778 160,665
Scottish Power LTD Corporate Bond 46,211 45,611
Shell International Corporate Bond 59,753 59,872
Statoil ASA Corporate Bond 79,708 80,089
Statoilhydro ASA Corporate Bond 62,256 60,658
Sunoco Logistics Partner Comp Guarnt Corporate Bond 70,057 61,849
Sunoco Logistics Partner Call Corporate Bond 73,733 65,200
Suntrust Banks Inc Call Unsec - 10/01/2018 Corporate Bond 50,640 50,326
Suntrust Banks Inc Call Unsec - 04/01/2019 Corporate Bond 74,933 75,574
TC Pipelines LP Sr Unsec Corporate Bond 124,829 120,260
TC Pipelines LP Call Corporate Bond 14,704 13,922
Telefonica Emisiones Sav Corporate Bond 105,325 101,488
Time Warner Inc Corporate Bond 78,105 74,461
21st Centy Fox Amer Inc 6.9% Corporate Bond 132,130 119,912
21st Centy Fox Amer Inc 3% Corporate Bond 69,142 69,521
United Parcel Service America Corporate Bond 58,226 56,221
Valero Energy Corp Corporate Bond 68,428 67,481
Ventas Realty LP/CAP Corporate Bond 4,912 4,879
Ventas Realty LP Corporate Bond 40,542 39,956
Verizon Communications Unsc Corporate Bond 148,748 150,908
Viacom Inc Sr Unsec Corporate Bond 69,612 69,140
Virginia Elec & Power Co Call - 12/15/2022 Corporate Bond 20,276 19,794
Virginia Elec & Power Co Call - 11/1/2023 Corporate Bond 58,412 56,437
Vodafone Group PLC Corporate Bond 77,067 75,542
Wal-Mart Stores Inc Corporate Bond 73,814 73,991
Waste Management Inc Com GTD Corporate Bond 59,744 58,438
WellPoint Inc Notes Corporate Bond 119,929 113,097
WellPoint Inc Sr Unsec Call Corporate Bond 99.275 102,021
Wells Fargo & Company Corporate Bond 74,750 72,820
Western Gas Partners LP Corporate Bond 24,570 22,650
Ontario Province Government Fixed Income 205,881 197,872
Quebec Prov CDA Government Fixed Income 208,765 200,950

40,072,926 $ 46,082,639

Party-in-interest




Quaker Chemical Corporation Pension Plan Schedule IT
Schedule H, Line 4j, Schedule of Reportable Transactions
For the Year Ended November 30, 2015

Quaker Chemical Corporation Pension Plan, EIN 23-0993790, PN 111

(h) Current
Value of
(a) Identity Asset on
of Party (¢) Purchase (d) Selling (g) Cost Transaction (i) Net Gain
Involved  (b) Description of Asset Price Price of Asset Date (Loss)
*  PNC Prime Money Market Fund $ 4,11198 $ 4,111,980
* PNC Prime Money Market Fund $ 4,139,933 $ 4,139,933

*  Party-in-interest

The above are a series of transactions which are considered to be category (iii) reportable transactions. There were no category (i), (ii) or
(iv) reportable transactions.



2014 Form 5500 — Schedule SB Plan: Quaker Chemical Corporation Pension Plan
EIN/PN: 23-0993790/111

Schedule SB, line 26 — Schedule of Active Participant Data

) Years of credited service
Attained
age Under 40 &
1 14 5-9 10-14 15-19 20-24 25-29 | 30-34 | 35-39 up Total
Under
25
25-29
5 2 7
30-34
14 8 22
35-39
12 7 7 26
40-44
4 7 5 1 17
45-49
7 9 2 3 5 1 27
50-54
5 8 3 9 7 2 34
55-59
1 4 4 4 4 2 6 2 27
60-64
1 1 2 3 2 2 5 1 17
65-69
1 1 2
70 & up
1 52 47 23 20 17 11 7 1 179
Total

In each cell, the number shown is the count of active participants for each age/service
combination.




2014 Form 5500 — Schedule SB

Plan: Quaker Chemical Corporation Pension Plan
EIN/PN: 23-0993790/111

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Actuarial Assumptions for December 1, 2014 Funding Valuation

Discount rate sponsor elections

Segment rates or full yield curve
Look-back months

First 5 years
Next 15 years
Over 20 years

Segment
4
Stabilized Nonstabilized
4.99% 1.15%
6.32% 4.06%
6.99% 5.14%

Interest rates are prescribed by the IRS.

Mortality sponsor elections

Healthy participants

Section 430(h)(3) prescribed separate static annuitant
and non-annuitant mortality tables. These tables are
based on the RP-2000 mortality tables projected with
mortality improvement to the valuation year plus 7 and
15 years based on Scale AA.

The mortality assumption is prescribed by the IRS.

Cash balance plans

Interest accumulation rate

Whipsaw calculations

Basis used to compute the
minimum cash balance for
grandfathered participants

4.50%

This assumption has been set based on expected long
term growth and a review of historical and expected
30 year Treasury Bond rates in effect during October
preceding each plan year, not to be less than 3.79%.

No

5.25% and the mortality table for PPA lump sum
conversions.

This assumption has been set based on the review of
historical and expected high quality bond yields and the
mortality table used under the plan for lump sum
conversions.

Other economic assumptions

Salary increases

Social Security taxable wage base
increases

Expected investment return

Expenses

N/A
N/A

8.00% per year for 2012 plan year, 7.25% per year for
the 2013 plan year and 6.75% for 2014 plan year.

These rates have been selected based on the Plan’s
allocation of investments and analysis of market data for
long term expected returns

$250,000 added to 2013 plan year normal cost and
$250,000 added to 2014 plan year normal cost

Expense amounts have been set based on a review of
historical and expected expenses paid by the plan.
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Plan: Quaker Chemical Corporation Pension Plan
EIN/PN: 23-0993790/111

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Demographic assumptions

o Withdrawal

Rates at sample ages are shown below:

Attained age Rate
20 13.7%
25 10.2
30 7.2
35 4.8
40 3.0
45 1.7
50 0.5
55 0.0
60 0.0

« Disability incidence

No disability incidence or recovery rates are assumed

e Retirement age

Rates at sample ages are shown below:

Attained age Rate
60 5%
61 5
62 20
63 15
64 15
65 85
66 25
67 25
68 25
69 25
70 100
« Benefit commencement age for
- Future vested deferred 65
- Current vested deferred 65

For current vested deferred participants, if the cash
balance is not paid in the initial year of termination, it is
assumed that the cash balance will be paid at age 65

e Spouse assumptions
- Percentage married
- Spouse age difference

Male participants Female participants
80% 80%
2 years younger 2 years older

Demographic assumptions have been set based on
review of historical experience and expectations for future
demographic experience




2014 Form 5500 — Schedule SB Plan: Quaker Chemical Corporation Pension Plan
EIN/PN: 23-0993790/111

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Form of payment All participants are assumed to elect payment in the form
of a single life annuity for benefits earned through
December 31, 2000. For benefits earned since January 1,
2001, the assumed payment form elected is a single lump
sum distribution.

The form of payment assumption has been set based on
review of historical experience and expected future
elections

Unpredictable contingent event Not applicable
assumptions




2014 Form 5500 — Schedule SB Plan: Quaker Chemical Corporation Pension Plan
EIN/PN: 23-0993790/111

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Actuarial Methods for Funding

Asset Methods

The asset valuation method is an average of the adjusted market value for each year during
the last two years preceding the valuation date. The adjusted market value is the market
value at each determination date, adjusted to the valuation date based on actual cash flows
and expected interest at the lesser of the expected rate of return and the third segment rate.
This amount is adjusted to be no greater than 110 percent and no less than 90 percent of
the fair market value, as defined in IRC Section 430.

A characteristic of this asset method is that, over time, it is slightly more likely to produce an
actuarial value of assets that is less than the market value of assets than an actuarial value
that is greater than the market value.

Participant Methods

Participants or former participants are included or excluded from the valuation as described
below:

» Participants included: The plan sponsor provides us with data on all employees as of
the valuation date, but only those employees who have completed the plan’s eligibility
requirements are included in the valuation of liabilities.

» Participants excluded: No actuarial liability is included for non-vested participants who
terminated prior to the valuation date. For this purpose, participants with a break in
service on the valuation date are treated as terminated participants.

* Insurance contracts: The plan does not have any insurance contracts.

» Disabled participants: Participants on long-term disability are included with inactive
participants with deferred benefits using the assumption that they are permanently
disabled.

Minimum Funding Methods

The funding target for minimum funding calculations is computed using the traditional unit
credit method of funding. The objective under this method is to fund each participant’s
benefits under the plan as they accrue. Thus, the total pension to which each participant is
expected to become entitled at retirement is broken down into units, each associated with a
year of past or future credited service.

A detailed description of the calculation follows:
* The plan’s valuation date is the beginning of the plan year.

* Anindividual's funding target is the present value of future benefits based on credited
service and average pay as of the beginning of the plan year, and an individual’s target
normal cost is the present value of the benefit expected to accrue in the plan year. If
multiple decrements are used, the funding target and the target normal cost for an
individual is the sum of the component funding targets and target normal costs
associated with the various anticipated separation dates.

* The plan’s target normal cost is the sum of the individual target normal costs, and the
plan’s funding target is the sum of the individual funding targets for all participants
under the plan.



Quaker Chemical Corporation Pension Plan Schedule IT
Schedule H, Line 4j, Schedule of Reportable Transactions
For the Year Ended November 30, 2015

Quaker Chemical Corporation Pension Plan, EIN 23-0993790, PN 111

(h) Current
Value of
(a) Identity Asset on
of Party (¢) Purchase (d) Selling (g) Cost Transaction (i) Net Gain
Involved  (b) Description of Asset Price Price of Asset Date (Loss)
*  PNC Prime Money Market Fund $ 4,11198 $ 4,111,980
* PNC Prime Money Market Fund $ 4,139,933 $ 4,139,933

*  Party-in-interest

The above are a series of transactions which are considered to be category (iii) reportable transactions. There were no category (i), (ii) or
(iv) reportable transactions.



SCHEDULE SB Single-Employer Defined Benefit Plan S e S0t
(Form 5500) Actuarial Information 2014

Department of the Treasury
Intemal Revenue Service

This schedule is required to be filed under section 104 of the Employee
Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the
Employee Benefits Security Administration Internal Revenue Code (the Cade).

This Form is Open to Public
Inspection

Pension Benefit Guaranty Corporation
D File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2014 or fiscal plan year beginning 12/01/2014 and ending 11/30/2015
P Round off amounts to nearest dollar.
» Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit
QUAKER CHEMICAL CORPORATION PENSION PLAN plan number (PN) [ 111
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer |dentification Number (EIN)
QUAKER CHEMICAL CORPORATION 23-0993790
E Type of plan: @ Single |:| Multiple-A D Muttiple-B F Prior year plan size: [] 100 or fewer I:] 101-500 @ More than 500
Part | | Basic Information
1 Enter the valuation date: Month__ 12 Day__ 01 Year _ 2014
2  Assets:
a Market value............cooee....... 2a 50,511,626
b Actuarial value 2b 48,988,510
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment...................... 293 28,360,169 28,360,169
b For terminated vested partiGipants.................coooveeooroeseesoreooe 234 7,126,514 7,126,516
C For active participants..............occ oo iviii i e e 179 10,017,925 10,213,896
ATl e 706 45,504,610 45,700,581
4  ifthe plan is in at-risk status, check the box and complete lines (@) and (b) ..........cc.cccevemnnne.. D
a Funding target disregarding prescribed at-risk @SSUMPLIONS ...........ooeeveevve e 4a
b Funding target reflecting at-risk assumptions, but disregarding transition rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor .....................ccoovvv......
6  Effective interest rate . 5 6.33%
L T S 6 250,000

Statement by Enrolled Actuary

To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate Each prescribed assum ption was applied in
accordance with applicable law and regu'ations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expactations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE T trtoTH Y // V/A/Té T 3}/33/20/6

Signature of actuary Date
TIMOTHY H. WAITE 1406310
Type or print name of actuary Most recent enroliment number
MERCER 215-982-4600
Firm name Telephone number (including area code)
THREE LOGAN SQUARE,
1717 ARCH STREET, SUITE 1100
PHILADELPHIA PA 19103-2797
Address of the firm
If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2014

v. 140124
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rPart il | Beginning of Year Carryover and Prefunding Balances

7

(a) Carryover balance

(b) Prefunding balance

Balance at beginning of prior year after applicable adjustments (line 13 from prior

VAN vttt ettt ebs e nanes e n b et entase s bbb erasaes et b s et betsenenenerenassearaens

8 Portion elected for use to offset prior year’s funding requirement (line 35 from

PIOT YBA) ..ottt ettt ettt ets s e esenessesesebesensabesesernesessessssanseressesesssesseesesaeend

9 Amount remaining (iN€ 7 MINUS NG 8) ..........evvverveereeeeeeseeeeessessosseseosssesesesssesessseesseeed

10 Interest on line 9 using prior year's actual returnof __7 .57 %

11 Prior year's excess contributions to be added to prefunding balance:

a Present value of excess contributions (line 38a from prior year)...............co.oveceeae.d

b(1) Interest on the excess, if any, of line 38a over line 38b from prior year

Schedule SB, using prior year's effective interest rate of 6 . 53% ...

b(2) Interest on line 38b from prior year Schedule SB, using prior years actual

TEEUTTY ..ottt et bbb tet e s s e b ereneseesees

682,82

9

44,58

9

0

727,41

8

0

12 Other reductions in balances due to elections or deemed elections.............................

0

13 Balance at beginning of current year (line 9 + line 10 + line 11d - ling 12) .................

0

Part HI Funding Percentages

14 Funding target attainment percentage

14

107.19,

15 Adjusted funding target attainment percentage

.................................................................................................................................. 15

T07.19g,

16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce
current year's funding FEQUITEIMIENT ...ttt ettt sttt ossesa st st sesessesaesnesnes s esneseesasseessssesesssseseeseseese

16

102.43,,

17 i the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage.

.............................. 17

%

Part IV | Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by (a) Date
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY)

{b) Amount paid by
employer(s)

{c) Amount paid by
employees

12/18/2015 700,000

Totals » | 18(b)

700,000

18(c) |

19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years

b Contributions made to avoid restrictions adjusted to valuation date

19a

0

19b

0

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date......................

19¢

656,45

4

20 Quarterly contributions and liquidity shortfalls:

@ Did the plan have a “funding Shortfall” for the PIIOT YEAI? .............cccuveeeieueeiee i eer e ree st e v sesseeseesesesssssesesessesseesseeseeeessos st eeesoee D Yes @ No

b If line 20ais “Yes,” were required quarterly installments for the current year made in a timely Manner? ...............cccovevvereveeecreesveressenonns D Yes D No

C If line 20a is “Yes,” see instructions and complete the following table as applic

able:

l

Liquidity shortfall as of end of quarter of this plan year

(1) 1st (2) 2nd

(3) 3rd

@) 4t
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Part V | Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: Ist szg.n;e; :A: 2rd Sg?rg%n‘;; 3rd sgg.rgegn;’ D N/A, full yield curve used

b Applicable MONth (BNEF COUE) ..............vvvvvveeecvveeceeeee e esoeeresseeseresesssesaeseesseseeeesesesessssssssseess s 21b 4
22 Weighted Verage retir@MENt B8 .................oocccooveveereereereeereseeeseessessessesessessesssssssssssssesssssesseesseeesseesesssees s sssssosoed 22 64
23 Mortality table(s) (see instructions) D Prescribed - combined @ Prescribed - separate ] Substitute
Part VI |Miscellaneous Items
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

BUHACHIMENL. ..ottt st b s b st b st sseeae s s s s s s s s s s e ses s eseeasenes et s ansaeete s eeseseseessessessesaneaseeneeraen |_| Yes [)_(I No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ...............ccocoevevennee. I] Yes @ No
26 Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ......................... @ Yes ﬁNo
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

BRACHIMENE ...ttt st et ae ettt esses st s s e eeenennearenaneemeas
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contribUtions fOr ll PrIOT YEATS ..................cueeeeeesreoreereeeemeesseeeessesessessssesesssssessessssssesenes 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(N8 T98) ottt s bt st s et bseeabsese ettt ens st st tesesonneaeeeeeaeasenaeseseneteraeaeeeeseeserneseneeresesrasareeas
30 Remaining amount of unpaid minimum required contributions (line 28 minus line 29) 30
Part VIIl | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):

@ Target NOTMAI COSE (N8 B)........ccereererrieeteiteieeeeeeae e sttt ess st s cse e e eseetaeeseeeses s sesssesessessseessessassesessesserns 31a 250,000

b Excess assets, if applicable, but N0t greater than liNE 318 ..........ccovvveeeevvereoeeereeeeeeseeesssoeee s eeeeeeoeeeeeoeeeore oo 31b 250,000
32 Amortization installiments: Outstanding Balance Installment

a Net shortfall amortization installment

b Waiver amortization installment ................ccooovvecorreeereereeerreerernn, 0
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approvat 33

(Month Day Year ) and the waived amount ..............cccccoeereeriverirennnene. 0
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a-31b + 32a +32b- 33)..] 34

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

TEQUITEMENT.....covrirritrireiirrecereierrerrer s et ereanenas 0 0]
36 Additional cash requirement (N 34 MINUS INE 35) ............coovveovveeeerreeresreeeenssressseessessessssssessseesssesseesseeeeeeseosed 36
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date 37

(I8 TGC) ...vveeeierrie e ceertre s st bt ras st sest s s bttt et bs e aeeeenee et ene s seseen s sreeeeseesnesssesssessesrnreed 656,454
38 Present value of excess contributions for current year (see instructions)

a Total (excess, if any, Of INE 37 OVEI NG 36) ..............cooouvveereeeeeereereseesesseeseeeseesssseseseessssssessssessesseseessesesessse, 38a 656,454

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ........, 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over ine 37)......c........cccooven.. 39 0
40 Unpaid minimum required CONHDULIONS FOF @Il YEATS ..............cccurorveeereveeeseeeseseessessessessssssessesessseese e seseessesssssssooed 40 0

Part IX | Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)

41 If an election was made to use PRA 2010 funding relief for this plan:

@ SCREAUIE BIECEEA ...ttt ettt ettt et s e et et st s eeeeeesesesesssasasssessssessessetesesssssressees

............. D 2 plus 7 years D 15 years

b Eligible plan year(s) for which the election in line 418 Was MAUE .........cc.ocovvecrerereerreeeeeeeeseeeeesesessseesssses s

...... [ ]2008 | ]2008 [J2010 | 2011

42 AMOUNt Of BCCEIRAtIoN AAJUSMEN ...........oovveeererreeeeeceesoesoceoeesecere et seeeseeeesseseessessesssssssssesesssseseeessessessessesseseeoed

42

43 Excess installment acceleration amount to be carried over to future PIAN YEAS .......ovoireeercrcicrrere et

43
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EIN/PN: 23-0993790/111

Schedule SB, line 22 — Description of Weighted Average Retirement Age

Each employee is assumed to retire in accordance with the table of retirement rates. The
proportion of employees expected to retire at each potential retirement age is shown below.
The average retirement age is 64.

(A) (B) (®) (D) (E)

Number of

employees

expected to

Retirement Retirement retire

age Percent Lx (B) x (C) (A) x (D)
60 5.00% 10,000.00 500.00 30,000.00
61 5.00% 9,500.00 475.00 28,975.00
62 20.00% 9,025.00 1,805.00 111,910.00
63 15.00% 7,220.00 1,083.00 68,229.00
64 15.00% 6,137.00 920.55 58,915.20
65 85.00% 5,216.45 4,433.98 288,208.86
66 25.00% 782.47 195.62 12,910.71
67 25.00% 586.85 146.71 9,829.75
68 25.00% 440.14 110.03 7,482.35
69 25.00% 330.10 82.53 5,694.28
70 100.00% 247.58 247.58 17,330.43
Total 10,000.00 639,485.59
Average 63.95
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Schedule SB, Part V— Summary of Plan Provisions

Effective date and plan year

Original plan: November 30, 1942
Plan year: December 1 — November 30

Status of the Plan

Participation in the plan is frozen effective December 1, 2005
to employees who are not covered under a collective
bargaining agreement. Benefits are frozen effective December
1, 2005 for employees not covered under a collective
bargaining agreement with the exception of interest on the
retirement account balance.

Participation in the plan is frozen effective December 1, 2005
for collectively bargained employees. Benefits are frozen
effective November 30, 2013 for collectively bargained
employees with the exception of interest on the retirement
account balance.

Significant events that occurred
during the year

None

Definitions

. Eligibility

Age 21 and one year of service for any employee of the
company except:
= Those who are compensated on a commission only
basis;
= Those who are covered under a collective bargaining
agreement (unless the agreement provides for plan
coverage);
= Those working for an affiliate who did not adopt this plan;
= Any employee of AC Products other than the President
of AC Products.
Participation in the plan is frozen effective December 1, 2005
for employees who are not covered under a collective
bargaining agreement.
Participation in the plan is frozen effective December 1, 2013
for collectively bargained employees.
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e Accrued benefit Through December 31, 2000:
A life annuity equal to the sum of (a.) and (b.):

(a.) Past Service Benefit

1.1% of participant’s highest average earnings, plus .5%
of his/her highest average earnings in excess of 1996
covered compensation, multiplied by the participant’s
years of service from the earlier of (1.) age 21 and one
year of service and (2.) the date of eligibility to
December 1, 1996.

Highest average earnings is the highest three consecutive
years of compensation through 1996 including overtime,
shift differential, bonuses and commissions.

In no event will the accrued benefit as of
December 1, 1996 be less than the benefit which was
accrued before this benefit update.

(b.) Future Service Benefit

For each year of service after December 1, 1996 the
future service benefit depends on total years of service as
follows:

Before 35 year total service mark:

1.15% of annual pay plus .6% of annual pay over current
year covered compensation.

After 35 years of total service:

1.3% of annual pay.

Since January 1, 2001:

A single sum equal to the retirement account balance
beginning January 1, 2001.

Each participant is allocated at the end of each plan year, a
percent of annual pay. The percent is based on the sum of the
participant’s chronological age and credited service at the
beginning of the plan year. The formula is:

Age + Service Allocation
Less than 40 3%
40-49 4%
50-59 5%
60-69 6%

70 or more 7%
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« Accrued benefit

(continued)

Interest is credited to the account annually. The effective
annual interest rate used to compute interest credits during a
plan year is the 30-year Treasury Bond rate in effect during
the October preceding the plan year, not to be less than
3.79%.

For participants age 50 or more with at least 10 years of
vesting service on January 1, 2001, the minimum account
balance is the lump sum value of accumulated accruals based
on the prior plan formula. The lump sum value is computed
using the interest and mortality assumptions prescribed in
Code Section 417(e)(3) for plan years beginning in 2008, as
required under the Pension Protection Act of 2006.

The accrued benefit is frozen as of December 31, 2005 for
participants who are not covered under a collective bargaining
agreement. Accrued benefit is frozen as of November 30,
2013 for collectively bargained employees.

Retirement account balances will continue to accumulate with
interest.

Normal retirement

. Eligibility

Age 65

« Benefit

The accrued benefit.

Early retirement

. Eligibility

Age 60 and 10 years of service

« Benefit

For benefits earned under the prior formula, the accrued
benefit reduced 1/180 for each month commencement
precedes normal retirement date. For benefits earned under
the cash balance formula, the accrued benefit based on age,
salary, service and credited interest rates to date of
retirement.

Late retirement

. Eligibility

Commencement after age 65

« Benefit

The accrued benefit based on age, salary, service and
credited interest rates to date of retirement.

Additional benefit

. Eligibility

Participants listed in Appendix B of the plan document.

« Benefit

Beginning December 1, 2003, additional benefits are paid to
certain former participants of the Non-qualified Pension Plan.
The list of affected individuals and their additional benefits are
outlined in Appendix B of the plan document.




2014 Form 5500 — Schedule SB Plan: Quaker Chemical Corporation Pension Plan
EIN/PN: 23-0993790/111

Schedule SB, Part V— Summary of Plan Provisions

Deferred vested

*  Eligibility 3 years of service or age 65

«  Benefit Accrued benefit payable at normal retirement

Disability

«  Eligibility Total and permanent disability

«  Benefit A participant continues to be credited with service for vesting

and benefit accrual. While disabled, he or she receives one
year of service for each full year of service accrued before
becoming disabled. However, service accruals cease at
normal retirement date.

Pre-retirement death

. Eligibility Participant with a vested accrued benefit and a surviving
spouse on his date of death.

For benefits earned through December 31, 2000, each
married active participant who has completed three or more
years of service and each terminated vested married
participant has an automatic death benefit for his or her
spouse.

* Benefit

The death benefit is a life annuity determined as if the
participant:

= Terminated employment on the date of death (or
actual termination date, if earlier);

= Survived to earliest retirement date (or date of death,
if later);

= Retired with a 50% joint and survivorship option in
effect; and

= Died on the following day.

Payment of this death benefit begins on the participant’s
earliest retirement date, or date of death, if later.

For benefits earned since January 1, 2001, each active
participant who has completed three or more years of service
and each terminated vested participant has an automatic
death benefit. This benefit — equal to 100% of the participant’s
account balance — is payable regardless of the participant’s
marital status at death.
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Form of benefits

« Automatic form for unmarried Single life annuity
participants

e Automatic form for married 50% Joint and Survivor annuity
participants

e Optional forms - Single life annuity
- 5-year certain and life annuity

- 10-year certain and life annuity

- 75% Joint and Survivor annuity

- 100% Joint and Survivor annuity
- Lump sum (cash balance formula)

«  Optional form conversion Factors for converting benefits from the normal form of
factors payment are described in Appendix A of the plan document.

Miscellaneous

«  Maximum compensation Compensation for any 12-month period used to determine
accrued benefits may not exceed the limits in IRC Section
401(a)(17) for the calendar year in which the 12-month period
begins. This limit is indexed annually.

e Maximum benefits Annual benefits may not exceed the limits in IRC Section 415.
This limit is indexed annually. For 2013, the limit is $210,000.

Benefits Included or Excluded
Unless noted below, all benefits provided by the plan, as restated and amended through
July 25, 2013, are included in this valuation.

* Late retirement increases:

— Active participants: The plan provides benefit suspension notices to participants
who work beyond normal retirement; therefore, late retirement actuarial increases
only apply to participants who defer retirement beyond age 70%. This valuation
includes increases for current participants over age 70%.

— Deferred vested participants: Current deferred vested participants over normal
retirement age are valued including the late retirement actuarial increase.

* Internal Revenue Code limitations: The limitations of Internal Revenue Code Section
415(b) and 401(a)(17) have been incorporated into our calculations.

* Benefits not included: The disability benefit is valued implicitly. No explicit disability
incidence rate is included in the actuarial assumptions.

* |IRC Section 416 rules for top-heavy plans: We did not test whether this plan is top-
heavy (when the present value of benefits for key employees equals or exceeds 60% of
the present value for all participants). However, we expect that the plan is not top-heavy
due to the large number of rank-and-file participants; therefore, the funding target and
target normal cost do not reflect any liability for top-heavy benefit accruals.
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» |IRC Section 436 benefit restrictions:

— Unpredictable contingent event benefits: This valuation excludes restricted
contingent event benefits that occurred before the valuation date but includes
contingent event benefits which are expected to occur on or after the valuation date
regardless of anticipated funding-based limitations.

— Plan amendments: See above.

— Prohibited payments: Limitations on prohibited benefits (if any) are reflected for
annuity starting dates before the valuation date but are ignored for annuity starting
dates on or after the valuation date.

— Benefit accruals: The plan’s funding target does not reflect any limitation on benefit
accruals. The target normal cost does not reflect any limitation on benefit accruals.

* Unpredictable contingent event benefits: The plan does not have any unpredictable
contingent event benefits.

Plan Provision Changes Since Prior Valuation

* Maximum compensation amounts and maximum benefit amounts under IRS rules were
updated from 2013 to 2014.



Quaker Chemical Corporation Pension Plan
Schedule H, Line 4i, Schedule of Assets (Held at End of Year)
As of November 30, 2015

Schedule 1

Quaker Chemical Pension Plan, EIN 23-0993790, PN 111

(a)(b) Identity of issue, borrower, lessor or similar party

(¢) Description of
investment including
maturity date, rate of
interest, collateral, par or
maturity value

(d) Cost (e) Current Value

*

Principal Mutual Life Bond and Mortgage Fund
American Beacon Funds

IShares MSCI Value Index Fund
IShares MSCI EAFE Growth Index Fund
PIMCO Funds Moderate Duration Institutional Fund
PIMCO Funds Total Return Institutional Fund
SPDR S&P Emerging Asia Pacific
SPDR MSCI ACWI

Vanguard FTSE Emerging Markets ETF
Vanguard Small Cap Growth ETF
Vanguard Small Cap Value ETF
Vanguard Total STK MKT Index Fund
Quaker Chemical Corporation

Allergan Inc.

UBS Group AG

ASML Holding

Banco Latino Americano

AIA Group LTD

Abbvie Inc (ABBV)

Ageas

Airbus Group

Alexion Pharmaceuticals Inc

Alibaba Group Holding LTD

Alphabet Inc CA - CL C-3751707
Alphabet Inc CA - CL A - 3751692
Amazon Com Inc

American Express Co 3751707
American International Group, Inc
Ameriprise Financial Inc

Apple Inc

Arkema Adr

Asahi Chem Industry

Astellas Pharma Inc-Unsp ADR

BP PLC

BNP Paribas

BT Group PLC

Baidu Inc

Banco Santander SA

Bank of China UNSPN

Bayer A G

Bed Bath and Beyond

WR Berkley Corp

Berkshire Hathaway Inc

Biogen Inc

Boeing Co

Pooled Separate Account

Registered Investment Co.
Registered Investment Co.
Registered Investment Co.
Registered Investment Co.
Registered Investment Co.
Registered Investment Co.
Registered Investment Co.
Registered Investment Co.
Registered Investment Co.
Registered Investment Co.
Registered Investment Co.

Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
Common Stock
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$

985,674 $
630,429
1,147,848
1,054,276
1,915,756
2,308,702
1,004,638
1,405,171
729,396
220,524
225,858
3,902,215
225,105
219,541
41,946
27,356
40,533
28,519
195,000
31,752
42,679
167,548
27,831
292,114
177,433
62,102
303,772
220,052
161,108
277,177
20,747
28,516
21,785
68,639
26,321
54,622
26,591
46,966
44,265
23,861
252,930
235,690
270,281
161,530
114,941

1,404,998
746,944
1,137,344
1,318,393
1,900,344
2,246,972
975,240
1,312,832
617,349
505,040
460,372
7,217,420
852,300
222,862
36,155
23,180
33,923
25,857
196,489
32,465
43,933
161,667
27,662
415,856
273,863
142,932
262,990
277,336
141,865
311,366
18,865
26,196
28,814
51,865
23,844
63,056
25,720
29,819
42,143
47,525
212,519
266,277
262,012
144,864
135,850
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(¢) Description of
investment including
maturity date, rate of
interest, collateral, par or
(a)(b) Identity of issue, borrower, lessor or similar party maturity value (d) Cost (e) Current Value

Bristol Myers Squibb Co Common Stock 145,344 181,396
British American Tobacco PLC Common Stock 57,372 64,351
CK Hutchison Holding - Unsp Adr Common Stock 93,436 75,810
CRHPLC Common Stock 26,664 25,420
CVS Health Corporation Common Stock 174,940 160,423
Canadian Natl Railway Co Common Stock 25,059 21,749
Capgemini SA Common Stock 35,866 35,842
Carnival Corp Common Stock 155,789 174,379
Celgene Corp Common Stock 94,045 197,338
Cerner Corp Common Stock 104,480 100,128
Chevron Corporation Common Stock 326,799 265,102
Cognizant Technology Solutions Common Stock 132,790 180,889
Compagnie Financier Richemont Common Stock 261,282 225,166
Costco Wholesale Corp Common Stock 165,065 203,873
Diageo Plc Common Stock 279,211 280,787
Discovery Communications CL. C Common Stock 332,996 281,927
Embraer SA Common Stock 29,417 26,409
Expedia Inc Del New Class Common Stock 100,062 153,888
Expeditors International Common Stock 261,625 313,374
Express Scripts Holding Co 20-75-010-3751692 Common Stock 164,537 164,891
Express Scripts Holding Co 20-75-010-3751707 Common Stock 239,583 307,728
Facebook Inc A Common Stock 180,464 234,019
Fedex Corporation Common Stock 97,544 169,321
Gilead Sciences Inc Common Stock 183,227 172,291
Grifols SA Common Stock 22,039 23,908
Grupo Fin Banorte Spon Adr Common Stock 23,286 28,450
Halliburton Co Common Stock 372,322 311,667
Heineken NV Common Stock 39,652 41,458
Henkel AG & Company Common Stock 41,650 42,850
Hitachi Ltd Common Stock 28,683 21,317
Home Depot Inc Common Stock 168,339 193,858
Honda Motor Co Ltd Common Stock 33,182 35915
Honeywell Intl Inc Common Stock 126,165 133,264
Illinois Tool Works Inc Common Stock 193.807 214,838
Infosys Ltd Sponsored Common Stock 37,056 42,701
ING Groep N V Common Stock 22,837 25,213
Intesa San Paolo SPA Common Stock 32,513 34,044
Intuitive Surgical Inc Common Stock 156,135 171,087
Itochu Corp Common Stock 34,743 35,580
Japan Tobacco Inc - Unspon Adr Common Stock 27,050 31,664
Johnson & Johnson Common Stock 292,987 296,026
Koc Holding As-Unspon Common Stock 24,547 20,117
Koninklijke Ahold Common Stock 60,581 64,682
Korea Elec PW Corp Common Stock 22,957 34,317
LG Display Co Ltd Common Stock 29,980 19,433

13
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(¢) Description of
investment including
maturity date, rate of
interest, collateral, par or
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(a)(b) Identity of issue, borrower, lessor or similar party maturity value (d) Cost (e) Current Value
LVMH Moet Hennessy Louis Common Stock 41,803 42,052
Linde AG Common Stock 36,002 31,304
Lowes Companies Inc Common Stock 150,570 212,565
Magna International Common Stock 17,132 27,355
Manpower Group Inc Common Stock 159,037 157,900
Markel Corp Common Stock 206,543 282,413
Mastercard Inc CL A - 3751692 Common Stock 139,092 175,864
Mastercard Inc CL A - 3751707 Common Stock 248,223 330,480
Mccormick & Co Inc Common Stock 167,228 193,234
Michelin Common Stock 29,467 26,759
Mitsubishi UFJ Finl Grp Common Stock 53,657 54,393
Munich RE Group Common Stock 44,736 46,043
Netease Inc Common Stock 11,988 30,665
Nippon Teleg & Tel Corp Common Stock 44,082 46,401
Nissan Mtrs Common Stock 35,187 39,566
Nomura Holdings Tnc Common Stock 78,213 66,860
Nortel Networks Corp Common Stock 379 -
Pandora A/S-Unsp ADR Common Stock 41,104 63,349
Paypal Holdings Inc Common Stock 145,155 152,429
Pepsico Inc Common Stock 276,427 295,873
Priceline Group Inc Common Stock 143,149 137,374
Relx NV Common Stock 32,079 34,286
Roche Holding Ltd Sponsored ADR Common Stock 47,040 51,173
Royal Bk CDA Montreal Que Common Stock 40,137 35,361
Ryanair Holdings Plc Common Stock 39,317 43,295
SK Telecom Ltd Common Stock 17,336 19,762
Safran SA Common Stock 31,239 29,719
Salesforce.com Common Stock 114,183 154,200
Sanlam Ltd-Sponsored Common Stock 30,791 21,893
Sekisui House Common Stock 29,386 33,507
Smith & Nephew P/C Common Stock 49,845 53,155
Sodexo SA Common Stock 32,025 28,963
Softbank Group Corp Adr Common Stock 38,334 29,601
Starbucks Corp Common Stock 123,065 194,668
Stericycle Inc Common Stock 105,276 103,336
Stryker Corp Common Stock 270,588 276,454
TDK Corp Common Stock 26,511 25,819
TJX Companies Inc New 3751692 Common Stock 171,109 192,597
TJX Companies Inc New 3751707 Common Stock 264,353 297,085
Taiwan Semiconductor Mtg Co Common Stock 16,802 25,286
Tata Mtrs Ltd Common Stock 21,539 17,016
Techtronic Industriecs SP ADR Common Stock 40,550 63,375
Tenaga Nasional Berhad Common Stock 45,074 36,328
Tencent Holdings Ltd Common Stock 11,262 35,810
Thermo Fisher Scientific Inc Common Stock 272,590 321,642
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(a)(b) Identity of issue, borrower, lessor or similar party maturity value (d) Cost (e) Current Value
Tokio Marine Holdings Common Stock 31,816 27,394
Total SA Common Stock 26,075 26,258
United Overseas BK Ltd Common Stock 19,428 16,003
United Technologies Corp Common Stock 257,598 241,854
V-F Corp Common Stock 132,134 127,136
Verizon Communications Inc Common Stock 131,163 120,715
Visa Inc Common Stock 136,027 252911
Wuxi Pharmatech Inc Common Stock 21,232 30,710
Wells Fargo & Company Common Stock 273,882 301,066
AT&T Inc Bonds Corporate Bond 199,451 194,537
Abbvie Inc Corporate Bond 155,423 155,539
Ace Ina Holdings Corporate Bond 29,962 29,819
Air Products & Chemicals Corporate Bond 9.801 9,814
America Movil SAB DE CV Corporate Bond 35,452 32,201
American Express Credit Sr Unsecured Corporate Bond 165,252 167,321
Ameriprise Financial Inc Sr Unsecured Corporate Bond 101,467 105,881
Amgen Inc Corporate Bond 62,802 59,887
Archer Daniels Midland C Notes Corporate Bond 23,511 23,040
Atmos Energy Corp Sr unsecured Corporate Bond 126,993 116,837
BHP Billiton FIN USA Ltd Corporate Bond 95,712 88,990
Bank of America Notes Corporate Bond 269,219 254,813
Berkshire Hathaway Fin Com GTD Corporate Bond 9,869 10,283
British Telecom PLC Corporate Bond 100,626 108,570
Bunge Limited Financed Co. Corporate Bond 112,689 111,115
Burlington North Santa FE Debentures Corporate Bond 61,155 60,158
CSX Corp Notes Corporate Bond 67,137 60,434
CVS Caremark Corp Corporate Bond 37,180 37,326
CVS Caremark Corp Senior Unsecured Corporate Bond 45,094 43,838
CVS Health Corp Corporate Bond 39,949 41,014
Canadian Natl Resources Corporate Bond 152,980 143,853
Canadian Pacific RR Notes Corporate Bond 147,360 144,036
Caterpillar Inc Sr Unsecured Corporate Bond 70,738 69,723
Chevron Corp Corporate Bond 50,157 50,230
Citigroup Inc Corporate Bond 141,467 141,662
Citigroup Inc UNSC Corporate Bond 29,889 29,905
Comcast Corp Comp Guar Corporate Bond 149,978 152,073
Comcast Corp Corporate Bond 58,188 60,271
Conoco Phillips Notes Corporate Bond 114,196 105,670
Conoco Phillips Company Corporate Bond 46,422 44,372
Constellation Brands Inc Co Guarnt Ser WI Corporate Bond 97,676 90,950
Delphi Corp Corporate Bond 102,138 99,903
Devon Energy Corporation Notes Corporate Bond 102,180 93,815
Devon Energy Corporation Call Corporate Bond 103,861 101,073
Devon Energy Corporation Sr Unsecured Call Corporate Bond 10,194 9,540
Diageo Capital PLC Corporate Bond 56,523 55,083
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Dominion Resources Inc Notes Corporate Bond 43,937 43,077
Dow Chemical Corporate Bond 153,410 137,462
Duke Energy Corp Sr Unsecured Corporate Bond 141,229 136,563
Eaton Corp Corporate Bond 84,650 82,895
Ecolab INC Corporate Bond 71,177 69,881
Enterprise Products Oper Nts Corporate Bond 113,678 107,902
Enterprise Products Oper Com GTD Corporate Bond 91,031 87,127
Expedia Inc Corporate Bond 17,588 16,891
Fiserv Inc Call Corporate Bond 70,046 69,850
Fiserv Inc Corporate Bond 24,972 25,222
Florida Power Corp Corporate Bond 11,170 10,899
General Elec Cap Corp Sr Unsec Corporate Bond 17,393 17,003
General Motors CO UNSC Corporate Bond 133,650 131,877
Gilead Sciences Inc Corporate Bond 64,754 61,0685
GlaxoSmithKline Capital Corporate Bond 60,576 60,502
Goldman Sachs Group Inc Corporate Bond 206,157 197,298
International Business Mach Corp Corporate Bond 88,870 84,011
Intl Paper Co Sr Unsec Corporate Bond 48,305 47,843
Interpublic Group Cos Sr Unsecd Corporate Bond 9,876 9,995
Intuit Inc Corporate Bond 108,408 105,418
JP Morgan Chase & Co Sr Unsec - 07/22/2020 Corporate Bond 156,994 156,149
JP Morgan Chase & Co Sr Unsec - 10/15/2020 Corporate Bond 59,507 58,791
Kroger CO/THE call Unsec - 05/01/2023 Corporate Bond 25,900 25,870
Kroger CO/THE call Unsec - 12/15/2020 Corporate Bond 73,114 71,207
LYB Intl Finance BV Corporate Bond 49,029 50,790
Lincoln National Corp Sr Unsecured Corporate Bond 104,439 96,944
Lincoln National Corp Senior Nts Corporate Bond 100,723 97,424
Lockheed Martin Corp Call - 12/01/2024 Corporate Bond 5,007 4,840
Lockheed Martin Corp Call - 10/23/2020 Corporate Bond 39,856 40,068
Medtronic Inc Corporate Bond 100,717 97,977
MetLife Inc Corporate Bond 262,786 246,647
Microsoft Corp Corporate Bond 75,399 75,239
MidAmerican Energy Hldgs Sr Notes Series WI Corporate Bond 157,999 146,912
Norsk Hydro AS Corporate Bond 93,696 82,831
Novartis Secs Invest LTD Corporate Bond 83,937 88,217
Nucor Corp Call Unsec Corporate Bond 108,810 105,055
Oklahoma G&E Co Corporate Bond 92,172 88,259
Oracle Corp Sr Unsec - 07/08/2019 Corporate Bond 155,438 154,983
Oracle Corp Sr Unsecd - 10/15/2022 Corporate Bond 43,337 44,102
PNC Financial Services Corporate Bond 49,441 49,412
Pemex Proj FDG Master Corporate Bond 161,588 148,082
Pepsico Inc Corporate Bond 22,401 21,902
Philip Morris Intl Inc Corporate Bond 20,810 20,253
Prudential Financial Inc Sr Nts Corporate Bond 250,486 239,364
Puget Energy Inc Sr Unsecured Corporate Bond 100,279 97,983
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Puget Energy Inc Call Corporate Bond 5,686 5,580
Reed Elsevier PLC Sr Unsecured Corporate Bond 205,107 188,126
Rio Tinto Fin USA Ltd Corporate Bond 80,042 79,357
Rock-Tenn Co Cogt -03/01/2019 Corporate Bond 107,774 104,933
Rock-Tenn Co Cogt - 03/01/2022 Corporate Bond 21,821 21,295
Roper Industry Inc Sr Nts Corporate Bond 163,778 160,665
Scottish Power LTD Corporate Bond 46,211 45,611
Shell International Corporate Bond 59,753 59,872
Statoil ASA Corporate Bond 79,708 80,089
Statoilhydro ASA Corporate Bond 62,256 60,658
Sunoco Logistics Partner Comp Guarnt Corporate Bond 70,057 61,849
Sunoco Logistics Partner Call Corporate Bond 73,733 65,200
Suntrust Banks Inc Call Unsec - 10/01/2018 Corporate Bond 50,640 50,326
Suntrust Banks Inc Call Unsec - 04/01/2019 Corporate Bond 74,933 75,574
TC Pipelines LP Sr Unsec Corporate Bond 124,829 120,260
TC Pipelines LP Call Corporate Bond 14,704 13,922
Telefonica Emisiones Sav Corporate Bond 105,325 101,488
Time Warner Inc Corporate Bond 78,105 74,461
21st Centy Fox Amer Inc 6.9% Corporate Bond 132,130 119,912
21st Centy Fox Amer Inc 3% Corporate Bond 69,142 69,521
United Parcel Service America Corporate Bond 58,226 56,221
Valero Energy Corp Corporate Bond 68,428 67,481
Ventas Realty LP/CAP Corporate Bond 4,912 4,879
Ventas Realty LP Corporate Bond 40,542 39,956
Verizon Communications Unsc Corporate Bond 148,748 150,908
Viacom Inc Sr Unsec Corporate Bond 69,612 69,140
Virginia Elec & Power Co Call - 12/15/2022 Corporate Bond 20,276 19,794
Virginia Elec & Power Co Call - 11/1/2023 Corporate Bond 58,412 56,437
Vodafone Group PLC Corporate Bond 77,067 75,542
Wal-Mart Stores Inc Corporate Bond 73,814 73,991
Waste Management Inc Com GTD Corporate Bond 59,744 58,438
WellPoint Inc Notes Corporate Bond 119,929 113,097
WellPoint Inc Sr Unsec Call Corporate Bond 99.275 102,021
Wells Fargo & Company Corporate Bond 74,750 72,820
Western Gas Partners LP Corporate Bond 24,570 22,650
Ontario Province Government Fixed Income 205,881 197,872
Quebec Prov CDA Government Fixed Income 208,765 200,950

40,072,926 $ 46,082,639

Party-in-interest




