Form 5500

Department of the Treasury

Internal Revenue Service

Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104

OMB Nos. 1210-0110
1210-0089

and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code).

Department of Labor
Employee Benefits Security
Administration

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

Pension Benefit Guaranty Corporation

2018

This Form is Open to Public

Inspection

Part | | Annual Report Identification Information

For calendar plan year 2018 or fiscal plan year beginning 01/01/2018

and ending  12/31/2018

A This return/report is for: D a multiemployer plan

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

a single-employer plan

B This return/report is: [] the first return/report

D an amended return/report

C Ifthe plan is a collectively-bargained plan, check here. . . ........ ... ... .. .

Form 5558 D automatic extension

D special extension (enter description)

D Check box if filing under:

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

D a multiple-employer plan (Filers checking this box must attach a list of
participating employer information in accordance with the form instructions.)

D the DFVC program

Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan 037
NATIONAL STARCH AND CHEMICAL COMPANY CONSOLIDATED PENSION PLAN number (PN) »
1c Effective date of plan
12/31/1991
2a Plan sponsor’s name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 41-0957894
HENKEL CORPORATION 2C Plan Sponsor’s telephone
number
860-571-5100
200 ELM STREET 2d Business code (see
STAMFORD, CT 06902 instructions)
325300

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. 10/15/2019 BARBARA MOLLOY
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

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Form 5500 (2018)
v. 171027
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3a

BENEFITS ADMINISTRATIVE COMMITTEE
C/O HENKEL OF AMERICA, INC.

200 ELM STREET

STAMFORD, CT 06902

Plan administrator's name and address D Same as Plan Sponsor

3b Administrator’s EIN
41-1403610

3C Administrator’s telephone

number
860-571-5100

4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 I 1231
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 PlaN YE&T ............ccc.coevevieeveieeeieeece e 6a(1) 329
a(2) Total number of active participants at the end of the PIAN YEAT ........c.curieririeiinieeree e 6a(2) 304
b Retired or separated participants reCEIVING DENEILS. ...........c.ovcuiveeeeeereeeeeeeeees e eee s s s esere st enes e en e esseneseenneees 6b 458
C Other retired or separated participants entitled t0 FUtUIE DENEFILS ..............cceiveveeeeeeeeeeeee e ee ettt enensnenea 6C 305
d  Subtotal. Add INES BA(2), BB, ANU BC.........ceveieeeeeeieeeeeeee et eeeeeeeeseeeee et ee st es et e et es st es s s s s es et en s e en et eneneeeas 6d 1067
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..............ccceevvveveieiierererieenns 6e 110
T Total. AA lINES BA AN BE.........cucvveviteveeeeeececect ettt te ettt ettt ettt s s es s eea et et et ettt et s s sees s et st et et et eses s e esnaetetetesasans of 1177
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE ThIS IEMY ... vttt ettt e et e et et e s et s es e sesee e et e e et et et es e s e s e s e e e e e et e s e e ee et e e e e e ee et et ee et et et et s s s s eeeteseeeeesen e 69
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€S5S ThAN 100%6 VESIEA ... cvces et ettt stee et et ee et estee et et ee s et st ee e et onsee s et et ee s et et em et et ee st et en st et en st et en et et en st et en st nses e 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 1B 3H
b Ifthe 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) D Insurance 1) D Insurance
2 ! Code section 412(e)(3) insurance contracts ) ! Code section 412(e)(3) insurance contracts
3 Trust 3 Trust
4) |—| General assets of the sponsor 4) |_| General assets of the sponsor
10 Check 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
1) R (Retirement Plan Information) 1) H (Financial Information)
) D | (Financial Information — Small Plan)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money )
Purchase Plan Actuarial Information) - signed by the plan @) D 0 A (Insurance Information)
actuary 4) D C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) D G (Financial Transaction Schedules)
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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.) oo [] Yyes [] 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.) ........... D Yes D No

11c Enter the Receipt Confirmation Code for the 2018 Form M-1 annual report. If the plan was not required to file the 2018 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 SB Single-Employer Defined Benefit Plan OMB No. 1210-0110
(Form 5500) Actuarial Information 2018

Department of the Treasury

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

Department of Labor i i i . . .
Employee Benefits Security Administration Retirement Incomel r?tz(lfrl:gltyRé\szegL;gggd(fang())(ijn(gSecuon 6059 of the This FOFTIT;]ISSp(e)(?“e(:\ntO Public

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending  12/31/2018

P Round off amounts to nearest dollar.
P 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
NATIONAL STARCH AND CHEMICAL COMPANY CONSOLIDATED PENSION PLAN plan number (PN) 3 037
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
HENKEL CORPORATION 41-0957894
E Type of plan: Single D Multiple-A D Multiple-B F Prior year plan size: D 100 or fewer D 101-500 More than 500
‘ Part | | Basic Information
1  Enter the valuation date: Month _ 01 Day _ 01 Year 2018
2  Assets:
S B o AR 1TSS SRRRR 2a 236577542
D ACIUATIA! VAIUE ..o 2b 228673248
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 ...........cccccovvveeviiiennns 581 56030122 56030122
b For terminated vested PartiCipants ...............ccceeveveveveuererieeeereeeeeeeeses e enennas 326 18359293 18359293
C FOr aCtiVE PAITICIPANTS ....eeivieeiiiie ettt ettt et e s e et e e e naneeas 329 82423651 88463836
Lo I o1 v | OO RR 1236 156813066 162853251
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (0) .............ccceveeerenee. D
a Funding target disregarding prescribed at-risk @SSUMPLIONS .........coiuiiiiiiiiiiiiie e 4a
b Fun_ding target reflecting at—ri_sk assumptiqns, but disregarding trgnsition r_ule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor ..............cccoccceeviieiiineennns
D EffECHVE INEIESE FALE ... cuvvi.iieeetetesisitete e tetesese ettt e bbb e s se sttt e bt e s e s e s e bbb s e et b et b et et e e s b s ebese e s s b sns 5 5.79%
B TAIGEL NOMMAI COSE ...viviuiriiiieieteteiee ettt ettt ettt s sttt e bbb e e e s bbb s e st bbbt et e et s b e b st s et s 6 3475609

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 10/14/2019
Signature of actuary Date
MARCY SIMON 17-05311
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

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, see the Instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2018

v. 171027
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Page2-[1_|

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
L= L PR 2323071 73345075
8 Portion elected for use to offset prior year’s funding requirement (line 35 from prior
== L I 2323071 6434540
9 Amount remaining (line 7 minus line 8) 0 66910535
10 Interest on line 9 using prior year's actual return of 11.00 % 0 7360159
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year).........cccceeevcveennnnnd) 32655574
b(l) 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 5.97%.cccccneenn
1426708
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
=] 0L PP PPPP PRSPPI 963337
C Total available at beginning of current plan year to add to prefunding balance 35045619
d Portion of (c) to be added to prefunding balance...............ccccocveuerereerererereeeeeennnn) 7741296
12 Other reductions in balances due to elections or deemed elections................cccceevene..] 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)................... 0 82011990
Part 11l Funding Percentages
14 Funding target attaiNMENt PEFCENTAGE .......c..c.evveiviriieeseieisesiessessssse st st ss st s bbbt s s s bbbt s s bbbt s bbbt n st st ba 14 90.05%
15 Adjusted funding target attaiNMENt PEICENMTAGE. .........ceiviveietiiiteeieteteetetet ettt ese st ete st et et ete e e s esesaese st ese s ebe e ebesessese st ebessebe e et enesbese e sensens 15 140.41%
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEAI'S FUNGING TEOUITEBIMENE ........v.vvseeeeeeeeeeeeteeete ettt ee et ee et eete s aet et et et eneeas s e s st sansasan s e eeeaeanantetat et asennenananenenenanennaninsees 81.51%
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ..............c..ccccoeuene.. 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
Totals » | 18(h) 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............cccccceeviieiiineennd 19a 0

b Contributions made to avoid restrictions adjusted to VAIUALION JALE ..............cccveveveveeererereteececee e eeeees e 19 0

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date..................... 19c 0
20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the PriOr YEAI?...........ei et e et e et e et e e e ab e e ebbeeeanneeas Yes U No

b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner? .............c.ccococovveeeeveverevevenecennnn, Yes [[ No

C Ifline 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
0 0 0 0
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Part V |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

D Applicable MONth (ENTEF COUE)..........c.iieeeeiieeeeeee ettt ettt e et en s et e s tenee e e ennaneseneeenand 21b 4

22 Weighted average retirement age 22 61
23 Mortality table(s) (see instructions)  Prior regulation: D Prescribed - combined D Prescribed - separate D Substitute
Current regulation: D Prescribed - combined Prescribed - separate D Substitute

Part VI |Miscellaneous ltems

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

=i £= T 4= o PSSO P RSP PR T Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ..................cc.c........ D 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

L= o) 1 (=T o | PP PP PPPPPPPPPP

Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years

28 Unpaid minimum required contrioutions for all PrOT YEATS ........ccuvivivereeiiierisisieieesassisiese e sessssesesessssssssesens 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
[T T ) PP PPPPNt
30 Remaining amount of unpaid minimum required contributions (line 28 minus line 29) 30 0
Part VIII [Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
A Target NOrMAal COSE (INE B) .......veiiiiiieiit ettt ettt ab et e e et e s e e e sbneee e 3la 3475609
b Excess assets, if applicable, but not greater than N 31a ............ccceeieeereeireeeeeee e s 31b 0
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization iNStallMENt.............cooiiiiiiiiii e 16191993 3240765
b Waiver amortization iNStallMENt ................c.cveveveerrceieeeeeere et eeesseeeeee e enenens 0 0
33 If awaiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount ...........cccceeviveeinieeeniiieeennn 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....] 34 6716374
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FEQUINEMENT....eveieieeesieeiee ettt ens 0 6716374 6716374
36 Additional cash requirement (line 34 MINUS INE 35)...........c.coviuiieiiirerereeieeeeeesete ettt eess s sens 36 0
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 0
o) T T P PO T S PP PO TP PP PP PUPPRPPN
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of iNE 37 OVEN INE 36) ..........ccoeevevveeeeeeeeeeeeeeeeeeeeeeeeeeeee e ses e ses et enenned 38a 0
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)...........ccccco.o....... 39 0
40 Unpaid minimum required coONtribUtions fOr @ll YEATS .............ccceveveveveueueeeeeeeeeeeeeeeeeeeeeee e eseses e 40 0
Part I1X 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:
o RS ol g [To (U] Lo (=T ox (=T AT OO PRP R POPPPPIN D 2 plus 7 years D 15 years

b Eligible plan year(s) for which the election in iNe 418 WAS MAUE .......v..veeevvererereererereseeeeeeessseeeessreereseseeseesees [ ]2008 []2009 [ ]2010 [] 2011




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

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

DFE/Participating Plan Information

Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2018

This Form is Open to Public

Inspection.
For calendar plan year 2018 or fiscal plan year beginning  01/01/2018 and ending 12/31/2018
A Name of plan B Three-digit
NATIONAL STARCH AND CHEMICAL COMPANY CONSOLIDATED PENSION PLAN
plan number (PN) 4 037

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

HENKEL CORPORATION

D Employer Identification Number (EIN)

41-0957894

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 |E:

HENKEL CORP RETIREMENT MASTER TRUST

HENKEL OF AMERICA, INC.

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

o emen aissiy |0 S [ Dol ke of e M CCT oA o

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 |E:

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 |E:

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 |E:

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 |E:

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)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule D (Form 5500) 2018
v.171027



Schedule D (Form 5500) 2018

Page 2 -

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 IE:

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 IE:

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 IE:

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 IE:

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)

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

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

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




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

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

» File as an attachment to Form 5500.

OMB No. 1210-0110

2018

This Form is Open to Public

Pension Benefit Guaranty Corporation Ins pecti on
For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending 12/31/2018
A Name of plan B  Three-digit
NATIONAL STARCH AND CHEMICAL COMPANY CONSOLIDATED PENSION PLAN plan number (PN) ) 037

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

D Employer Identification Number (EIN)
41-0957894

‘ Part | IAsset 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 ...........cceiiiiiiiiiie e la

b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONTDULIONS............ocereeveveretereeeeeeee et 1b(1) 35950000 0
(2) Participant CONLHDULIONS ...............cveveiieieee e 1b(2)
(B) ONEI...eoieeceeeeeeeee ettt 1b(3)
C General investments:
(1) Interest-bearing cash (include money market accounts & certificates 1c(1)
OF AEPOSIL)....evieeiie e
(2) U.S. Government securities 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIETEITEA ... 1c(3)(A)
(B) AlLONEY ..o 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIEEITEU . ... 1c(4)(A)
(B) COMIMON. ..o 1c(4)(B)
(5) Partnership/joint VENtUre iNtEreStS ..............ccocoeeeevereeeeeeseeeeeesseenens 1c(5)
(6) Real estate (other than employer real property)............c.ccceeveveveeeeeennn. 1c(6)
(7) Loans (other than to participants) 1c(7)
(8) Participant l0ans............cocoeevveereerseressnes 1c(8)
(9) Value of interest in common/collective trusts 1c(9)
(10) Value of interest in pooled separate aCCOUNtS ..........ccceevevvevererrereenenns 1c(10)
(11) Value of interest in master trust investment accounts ................cc......... 1c(11) 201972431 207592363
(12) Value of interest in 103-12 investment eNtities. ..............occoveevereveserenn. 1c(12)
(13) Value of interest in registered investment companies (e.g., mutual
FUNAS) .o veee e eeeee oo eeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeseeeeeeeeeeeeeeereene 1c(13)
(14) Value of funds held in insurance company general account (unallocated 1c(14)
contracts).... .
(15) ONET oot n et 1c(15)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2018
v.171027
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1d

Employer-related investments:

(a) Beginning of Year

(b) End of Year

(1) Employer securities

1d(1)

(2) Employer real property

1d(2)

Buildings and other property used in plan operation .............cccvvieiiiiiiiieeen..

le

Total assets (add all amounts in lines 1a through 1€) .......ccccccveeiiiiiiiiiennnnnne

1f

237922431

207592363

Liabilities

Benefit claims payable..............oooiii

1g

Operating PAYADIES .......coii i

1lh

ACQUISItION INAEDIEANESS ....cceiiiiiiii e

1i

Other abIlItIES ......coevieiiiiieiieeeeeeeeeeeeeeeeeee et

1j

Total liabilities (add all amounts in lines 1g throughlj) .......ccccccceeviiiiiiiiennnnn.

1k

Net Assets

Net assets (subtract line 1k from line 1f) ......cceeeiiiiiiiiiii e, ‘

7]

237922431

207592363

Part 1l |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

a

complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income

Contributions:

(a) Amount

(b) Total

(1) Received or receivable in cash from: (A) Employers.........ccccovveennnnenn.

2a(1)(A)

(B)  PartiCIPANTS. ... ...eiiiiiiieiiiie ettt

2a(1)(B)

(C) Others (including rollOVErS) ...........cceiiiiiiiiiie e

2a(1)(C)

(2) Noncash CONHBULIONS ..........viiiiiiiiiiii e

2a(2)

(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)...............

2a(3)

Earnings on investments:

(1) Interest:

(A) Interest-bearing cash (including money market accounts and
certificates of depOSIt)........coccviiiiiiiii

2b(1)(A)

(B) U.S. GOVErNMENt SECUNLIES ....ccovveieiiiiieeiiiiee e e siiee et

2b(1)(B)

(C) Corporate debt iNSIrUMENTS. ..........ceeiiiiiaiiiee e

2b(1)(C)

(D) Loans (other than to participants)...........cccuveeirieeeiiiiee e

2b(1)(D)

(E) Participant l0@NS ........cooueieiiiiee e

2b(1)(E)

(F)  OtNEI e

2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F).....ccoooveiiniiieiniiiennnne.

2b(1)(G)

(2) Dividends: (A) Preferred StOCK..........cuieiiiiieiiiei e

2b(2)(A)

(B)  COMMON STOCK....cceuttiieiiiiieeiiie ettt ettt

2b(2)(B)

(C) Registered investment company shares (e.g. mutual funds)............

2b(2)(C)

(D) Total dividends. Add lines 2b(2)(A), (B), and (C)

2b(2)(D)

(B) RENES ...t e e

2b(3)

(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds..

2b(4)(A)

(B) Aggregate carrying amount (See instructions) .....................
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ...............

2b(4)(B)

2b(4)(C)

(5) Unrealized appreciation (depreciation) of assets: (A) Real estate......................

2b(5)(A)

(B)  ONEI ...

2b(5)(B)

(C) Total unrealized appreciation of assets.

Add lines 2b(5)(A) and (B)....ccooueeeiiiiieiiiieeiee et

2b(5)(C)
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(a) Amount (b) Total

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

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

(8) Net investment gain (loss) from master trust investment accounts... 2b(8) -12171077

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

(10) Net inve_stment gain (loss) from registered investment 2b(10)
companies (e.g., Mutual funds)...........cooruiieiiiiiiiie e
C Other iNCOME.....eiiiicice e 2c
d Total income. Add all income amounts in column (b) and enter total...................., 2d -12171077
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 17955375

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

(B) OUNET .ot een e eeee e 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3).......ccccevurvevruerevnuenns 2e(4) 17955375
f  Corrective distributions (S€e INSTUCHONS) ..........c.eevevreeeeeereieeereeesereeeeeeeenans 2f
g Certain deemed distributions of participant loans (see instructions)................. 29
N INEEIESE EXPENSE ...ttt 2h
i Administrative expenses: (1) Professional fees..............ccoceerurvevererererenenenensd 2i(1)

(2) Contract adminiStrator fEES.........cciiuiiiiiiie e 2i(2)

(3) Investment advisory and management fees..........ccoocvverriiienniieeniiiee e, 2i(3)

() ONET ..ot 2i(4)

(5) Total administrative expenses. Add lines 2i(1) through (4)........cccceevennnnn, 2i(5) 0
| Total expenses. Add all expense amounts in column (b) and enter total ........ 2j 17955375

Net Income and Reconciliation

k Net income (loss). Subtract line 2j from line 2d 2k -30126452
| Transfers of assets:

(1) TOHHIS PIAN ..ot en e 21(2) 0

(2) FrOM this PIAN........eeieeeceeeeeeeeeeeeee e eeee e en e eneneeeand 2(2) 203616

‘ Part Il lAccountant’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)[X| 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:BAKER TILLY VIRCHOW KRAUSE, LLP (2) EIN: 39-0859910

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) D 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 GlAs 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 afailure 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.).................... da 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
CRECKEEA.) ..ottt a ettt a et as 4b
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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.) .........ccccoeeeriiiiininiennnnne. 4c 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 Ill if “Yes” is
Lo Y=ot =Y 1) OO 4d X

€  Was this plan covered by a fidelity bond? ..........ccoooiiiiiii 4e X 10000000

f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
fraud OF dISHONESTY? ... 4f 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?.........cccccceevcvveeniieeiiieeesiieeennns 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.) ......ooouiiiiiiie et e e e 4 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 reqUIrEMENES.) .........uiiiiiiiiiiii e 4j 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? ......c..uiiiiiiiiiiiie et ak X
| Has the plan failed to provide any benefit when due under the plan?...........cccccoeiiiiiiiiciiciieee 4] X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

2, I 0 R T SRS am
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.........c.cceiivieeniieeniieeeniineenns 4n

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

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)

HENKEL OF AMERICA RETIREMENT PLAN 41-1372525 002

5cC If the plan is a defined benefit plan, is it covered under the PBGC insurance program (See ERISA section 4021.)? ...... [X| Yes |:[ No D Not determined
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 4175449 . (See instructions.)




SCHEDULE R
(Form 5500)

Department of the Treasury
Internal Revenue Service

Retirement Plan Information

6058(a) of the Internal Revenue Code (the Code).

Department of Labor
Employee Benefits Security Administration

This schedule is required to be filed under sections 104 and 4065 of the
Employee Retirement Income Security Act of 1974 (ERISA) and section

OMB No. 1210-0110

2018

This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending 12/31/2018
A Name of plan B Three-digit
NATIONAL STARCH AND CHEMICAL COMPANY CONSOLIDATED PENSION PLAN plan number
(PN) > 037

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

D Employer Identification Number (EIN)

41-0957894
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 1 0
[0S 10 Tod 110 TP P T PPRPTTOY

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): 04-3581074

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 3 28
Y= LR S
Part I Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or

ERISA section 302, skip this Part.)

4 |sthe plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? .........

If the plan is a defined benefit plan, go to line 8.

5  If 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

D Yes

No [] ~a

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
deficiency not waived)

b  Enter the amount contributed by the employer to the plan for this plan year

C Subtract the amount in line 6b from the amount in line 6a. Enter the result

(enter a minus sign to the left of a negative @amount) ...........ccviiiiiiiiiici e

If you completed line 6c, skip lines 8 and 9.

~

Enter the minimum required contribution for this plan year (include any prior year accumulated funding

............... []

Will the minimum funding amount reported on line 6¢ be met by the funding deadline?............cccccoccvveens

6a

6b

6¢c

Yes

[] ~wa

[e¢]

If a change 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 D

administrator agree with the ChaNge? ...........oociiiiiii

Yes

[] No N/A

Part Ill ‘ Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate
box. If no, check the “No” box

D Increase

|:| Decrease

[] 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? ................ D Yes

11 a

b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan?
(See instructions for definition of “Dack-T0-DACK” I08N.) ..........iiiiiiiii ettt

Does the ESOP hold any preferred STOCK? ........ .. o ettt e e e e s bbb et e e e e e s bbb et e e e e e snbbe e e e e e e aanbnnees

[] ves
[] ves

12 Does the ESOP hold any stock that is not readily tradable on an established securities Market?..............ccccoeeveveveveeeeeeeeeeeeeeeeenens

[] ves

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule R (Form 5500) 2018
v. 171027
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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 EN 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 D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EN 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 D Weekly D Unit of production D 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 D Weekly D Unit of production D 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 I:I 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 D Weekly D Unit of production D 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 D Weekly D Unit of production D 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 I:I 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 D Weekly D Unit of production D 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:

B THE CUITENE YEAI ......eeeeeieeeeeeee ettt s et ee st e et e e et e e e e e et s e st en e et s s e s e neetene s s st enesaeneensanens 14a
b The plan year immediately preceding the CUITeNt PIAN YEAT ...........cc.cc.c.vvveueueueieieieeeeeee et 14b
C  The second PreCeding PIAN YEAT ..........cuuii ittt ettt et e et e e e bt eeaabeeeananeeas 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............c.cccocevevnnen. 15a

b The corresponding number for the second preceding PIaN YEar .................ccccueueereererereiiieeeeeerererererennns 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 ..........ccccoccevviiiiiiiiiiniiienineen, 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 MPIOYETS ...ttt e e e s s e e e e s s sibb e e aeessanbereaaaeas

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. ...t e e e et e et e e e s s s e e e rara s s s r e e e n e e s nananrnanans

| 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 INCIUdEd @S AN @IACKMENT ..........ii ittt e et e ettt e ottt e e e s b bt e e oa ket a4ttt e e ea b b e e e oa ket e o2 Eb e e e e as bt e e aabe e e e bt e e e e anbeeesnbeeeeannneas

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: 10.0% Investment-Grade Debt: 89.0% High-Yield Debt: 0.0 % Real Estate: 0.0% Other: 1.0%

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)?

Effective duration D Macaulay duration D Modified duration D Other (specify):
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@ bakertilly

Independent Auditors' Report

To the Participants and Administrator of
National Starch and Chemical Company Consolidated Pension Plan

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of National Starch and Chemical Company
Consolidated Pension Plan (the "Plan"), which comprise the statements of net assets available for benefits as of
December 31, 2018 and 2017, 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.

Auditors' 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 ("DOL") Rules and Regulations for Reporting
and Disclosure under the Employee Retirement Income Security Act of 1974 ("ERISA"), the plan administrator
instructed us not to perform and we did not perform, any auditing procedures with respect to the information
summarized in Note 8, which was certified by State Street Bank and Trust Company, N.A., the trustee of the
Plan, except for comparing such information with the related information included in the financial statements.
We have been informed by the plan administrator that the trustee holds the Plan's investment assets and
executes investment transactions. The plan administrator has obtained a certification from the trustee as of
December 31, 2018 and 2017 and for the years then ended, that the information provided to the plan
administrator by the trustee is complete and accurate.

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.

Baker Tilly Virchow Krause, LLP trading as Baker Tilly is a member of the global network of Baker Tilly International Ltd., the members
of which are separate and independent legal entities. © 2018 Baker Tilly Virchow Krause, LLP

1



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

The form and content of the information included in the financial statements, other than that derived from the
information certified by the trustee, 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 DOL's Rules
and Regulations for Reporting and Disclosure under ERISA.

Bubai Telly oihomfnovaey 16

Philadelphia, Pennsylvania
October 14, 2019



National Starch and Chemical Company Consolidated Pension Plan

Statements of Net Assets Available for Benefits
December 31, 2018 and 2017

2018 2017
Assets
Investment at fair value,
Plan interest in the Henkel of America Master Trust $ 207,592,363 $ 201,972,431
Employer contribution receivable - 35,950,000
Total assets 207,592,363 237,922,431
Liabilities
Accrued expenses 208,888 237,201
Net assets available for benefits $ 207,383,475 $ 237,685,230

See notes to financial statements

3



National Starch and Chemical Company Consolidated Pension Plan

Statements of Changes in Net Assets Available for Benefits
Years Ended December 31, 2018 and 2017

Investment (Loss) Income

Plan interest in the Henkel of America Master Trust

investment (loss) income
Employer contribution
Net changes
Deductions
Benefits paid to participants
Administrative fees and expenses
Total deductions
Net Transfers Out (Note 1)

Net (decrease) increase

Net Assets Available for Benefits
Beginning of year

End of year

See notes to financial statements
4

2018 2017

$ (12101,211) $ 19,728,220
- 35,950,000

(12,101,211) 55,678,220
17,955,375 14,400,794
41,553 85,409
17,996,928 14,486,203
(203,616) -
(30,301,755) 41,192,017
237,685,230 196,493,213

$ 207,383,475

$ 237,685,230




National Starch and Chemical Company Consolidated Pension Plan

Notes to Financial Statements
December 31, 2018 and 2017

1.

Description of Plan

The following description of the National Starch and Chemical Company Consolidated 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 a defined benefit pension plan established in 1997, restated effective January 1, 2006 to
consist of the National Salaried Document, Acheson Salaried Document, Non-Salaried Document,
Indianapolis Union Document, and North Kansas City Union Document. The Plan covers certain
active, retirees, and terminated vested employees of Indopco, Inc., Abelstik Laboratories, Tra-Con
Inc., Ascheson Industries, Inc., ICl Group Services Inc. and ICI Financial Corp. which were acquired
by Henkel of America, Inc. (the "Company"). The Plan was restated January 1, 2015.

The Henkel of America, Inc. Benefits Administrative Committee (the "Committee"), and the plan
administrator control and manage the operation and administration of the Plan. State Street Bank
and Trust Company, N.A. ("State Street") serves as the trustee of the Plan. The Plan's investments
are held in the Henkel of America Master Trust (the "Master Trust"). The Plan is subject to the
provisions of the Employee Retirement Income Security Act of 1974 ("ERISA").

Effective September 2, 2013, the Plan was amended to allow for certain terminated vested
participants to receive a distribution of their vested benefits if certain requirements were met for
a period of time as defined.

Pension Benefits

Salaried Employees

Eligible salaried employees with five or more years of service are fully vested and are entitled to
pension benefits (beginning at normal retirement age, which is 65) equal to 1.25 percent of their
average monthly earnings for the highest five consecutive calendar years during the last ten
calendar years of service up to the Social Security Earnings Base, plus 1.5 percent of such
average monthly earnings in excess of the Social Security Earnings Base, multiplied by the
number of years of credited benefit service. Reduced early retirement benefits may be elected by
a participant who reaches age 55 and has at least five years of credited service. Participants are
eligible to receive a reduced early retirement benefit if they retire and are at least age 60 and
have five years of service; or are at least age 55 and their age plus years of service equals or
exceeds 65. Former participants of certain predecessor plans shall have their benefit calculated
under this Plan offset by their benefit under the predecessor plan.

In the event a married participant dies after he/she has met the Plan's requirement for a deferred
vested benefit or has reached a normal retirement age, a spouse's benefit shall be payable to
his/her surviving spouse under a 50 percent, 75 percent, or 100 percent joint and survivorship
annuity.

A salaried participant who becomes disabled while an employee of the Company is eligible to
receive a benefit commencing at normal retirement based on continuous service, determined as
though the participant had continued in active employment to age 65.

Subject to spousal consent, a lump sum is an optional form of payment for all salaried groups.
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Non-Salaried Employees

The Plan provides that nonsalaried employees at eligible sites may become participants as of
January 1 or July 1, after having attained an age of 20-'2 or 21 years (depending on location) and
completing 6 months of service. Certain employees become participants on their date of hire with
no restriction on age, depending on location. Participants in the Plan are completely vested after
completing 5 years of continuous service, as defined. Eligibility for normal retirement benefits
generally begins at age 65. Under certain circumstances, adjusted benefits can be received
between the ages of 55 and 65.

With respect to rehired Hazleton union, Acheson union, and nonunion, nonsalaried employees,
post-rehire service will be counted for vesting, eligibility for early retirement subsidies, and other
rights and features but not benefit accrual.

Participants, for certain locations, whose age and years of service to the Company total 65 years,
may retire with an unreduced pension benefit, with a minimum age of 55.

In the event a married participant dies after he/she has met the Plan's requirement for deferred
vested benefit or has reached a normal retirement age, a spouse's benefit shall be payable to
his/her surviving spouse under a 50 percent joint survivorship annuity.

Certain disabled participants receive credited service for periods of disability, as defined by the
plan document. Participants are also entitled to a disability benefit if disability occurs prior to the
normal retirement age.

Net Transfers Out

Transfers out of $(203,616) as of December 31, 2018 represent reallocations of assets within the
Master Trust between the Plan and any affiliated plan of the Company.

2. Summary of Significant Accounting Policies

Basis of Accounting
The financial statements of the Plan are prepared on 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, disclosure of contingent assets
and liabilities, and the actuarial present value of accumulated plan benefits at the date of the financial
statements, and changes therein. Actual results could differ from those estimates.

Payment of Benefits

Benefit payments to participants are recorded upon distribution.
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Administrative Expenses

The Plan's expenses are paid either by the Plan or the Company, as provided by the plan document.
Expenses that are paid directly by the Company, including actuarial fees, insurance premiums, legal
fees, and accounting fees, are excluded from these financial statements. Certain expenses incurred
in connection with the general administration of the Plan that are paid by the Plan are recorded as
deductions in the accompanying Statements of Changes in Net Assets Available for Benefits.
Accrued expenses include investment and administrative expenses. Certain investment related
expenses are included in the plan interest in the Master Trust investment (loss) income presented in
the accompanying Statements of Changes in Net Assets Available for Benefits.

Investment of Valuation and Income Recognition

The Plan's investments are held in the Master Trust. Investments in the Master Trust 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 Committee
determines the Plan's valuation policies utilizing information provided by the trustee. See Note 6 for a
discussion of fair value measurements.

Purchases and sales of securities are recorded on the trade-date basis. Interest (loss) income is
recorded on the accrual basis. Dividends are recorded on the ex-dividend date. Investment income
includes the Plan's interest in the Master Trust's gains and losses on investments bought and sold as
well as held during the year.

Actuarial Present Value of Accumulated Plan Benefits

The actuarial present value of accumulated plan benefits presented below is based on an actuarial
valuation as of January 1, 2018, prepared by the Plan's actuary, Mercer, using the present value of
accrued benefits.

Accumulated plan benefits are those future periodic payments, including lump-sum distributions

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 under the Plan are based on employees' compensation
and years of credited service. Benefits payable under all circumstances - retirement, death, disability,
and termination of employment - are included, to the extent they are deemed attributable to employee
service rendered to the valuation date.

The actuarial present value of accumulated plan benefits was determined by the Plan's independent
actuary 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 death, disability, withdrawal, retirement, and
termination of employment) between the valuation date and the expected date of payment.
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The actuarial present value of accumulated plan benefits as of January 1, 2018 is as follows:

Vested benefits:
Retired participants and beneficiaries currently

receiving benefit payments $ 59,078,309

Other participants 114,956,104
Total vested benefits 174,034,413
Nonvested benefits 5,686,769

Actuarial present value of accumulated plan
benefits $ 179,721,182

The change in actuarial present value of accumulated plan benefits for the year ended December 31,
2017 is as follows:

Actuarial present value of accumulated plan benefits,

at beginning of year $ 174,249,979
Increase (decrease) during the year attributable to:
Benefits accumulated and experience gains or losses 6,052,830
Increase for interest due to decrease in discount
period 8,488,927
Benefits paid (14,400,794)
Change in actuarial assumptions 5,330,240

Actuarial present value of accumulated plan benefits,
at end of year $ 179,721,182

Significant assumptions underlying the actuarial computations for the year ended December 31, 2017
are as follows:

Interest rate 5.00 percent

Mortality RP-2014 Mortality Tables adjusted to remove post-
2006 projection factors using MP-2017
projection scale

Retirement age Age 65

The foregoing actuarial assumptions 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 assumed rate of interest used to value the present value of accumulated plan benefits changed
to 5.00 percent from 5.10 percent for the year ended December 31, 2017. The mortality table used
changed from RP-2014 adjusted to remove post-2007 projection factors to RP-2014 adjusted to
remove post-2006 projection factors using MP-2017 projection scale for the year ended December
31, 2017. The changes to actuarial assumptions resulted in an increase of $5,330,240 in the actuarial
present value of accumulated benefits for the year ended December 31, 2017. The Plan's actuary
evaluated the actuarial present value of accumulated plan benefits using the MP-2018 improvement
scale and determined its impact is not material.
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Recent Accounting Pronouncements

During February 2017, the Financial Accounting Standards Board ("FASB") issued Accounting
Standards Update ("ASU") No. 2017-06, Plan Accounting: Defined Benefit Pension Plans

(Topic 960); Defined Contribution Pension Plans (Topic 962); Health and Welfare Benefit Plans
(Topic 965): Employee Master Trust Reporting. ASU No. 2017-06 clarifies presentation requirements
for a plan's interest in a master trust. The amendments also eliminate redundancy relating to 401(h)
account disclosures. ASU No. 2017-06 is effective for fiscal years beginning after December 15,
2018. Early adoption is permitted. The amendment should be applied retroactively to each period for
which financial statements are presented. Management has elected to early adopt the provision of
this new standard, which was retroactively applied.

In August 2018, the Financial Accounting Standards Board ("FASB") issued Accounting Standards
Update ("ASU") No. 2018-13, Disclosure Framework — Changes to the Disclosure Requirements for
Fair Value Measurement. ASU No. 2018-13 modifies the disclosure requirements for fair value
measurements in Topic 820, Fair Value Measurement. The amendments are based on the concepts
in the FASB Concepts Statement, Conceptual Framework for Financial Reporting—Chapter 8: Notes
to Financial Statements, which the Board finalized on August 28, 2018. ASU No. 2018-13 is effective
for fiscal years beginning after December 15, 2019. Early adoption is permitted. Management is
currently assessing the impact that ASU No. 2018-13 will have on the Plan's financial statements.

Reclassifications
Certain amounts relating to 2017 have been reclassified to conform to the 2018 reporting format.
Subsequent Events

The Plan has evaluated subsequent events for recognition or disclosure through October 14, 2019,
the date the financial statements were available to be issued.

3. Related Party Transactions and Party In Interest Transactions

The Plan's investments are administered under a contract with State Street. Contributions are held and
managed by State Street, who invests cash received, interest, and dividend income and makes
distributions to participants. These transactions qualify as party in interest transactions which are exempt
from the prohibited transactions rules of ERISA.

Certain expenses of State Street related to plan operations and investment activity are paid by the Plan,
as described in Note 2. Additionally, certain administrative functions of the Plan are performed by officers
or employees of the Company. No such officer or employee receives compensation from the Plan.

4. Funding Policy

The Plan's funding policy is for the Company to make annual contributions to the Plan as determined by
the Plan's independent actuary in amounts necessary to provide the Plan with assets sufficient to fund
participants' benefits by the time they retire. No participant contributions are permitted. The minimum
funding requirements of ERISA were met for 2018 and 2017.

Although it has not expressed any intention to do so, the Company has the right under the Plan to
discontinue its contributions at any time and to terminate the Plan subject to the provisions set forth
in ERISA.
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5. Plan Termination

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:

1. Annuity benefits former employees or their beneficiaries have been receiving for at least three
years, or that employees eligible to retire for that three-year period would have been receiving if
they had retired with benefits in the normal form of annuity under the Plan. The priority amount is
limited to the lowest benefit that was payable (or would have been payable) during those three
years. The amount is further limited to the lowest benefit that would be payable under plan
provisions in effect at any time during the five years preceding plan termination.

2. Other vested benefits insured by the Pension Benefit Guaranty Corporation ("PBGC")
(a U.S. government agency) up to the applicable limitations (discussed subsequently).

3. All other vested benefits (that is, vested benefits not insured by the PBGC).

4. All nonvested benefits.

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 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. However, there is a statutory
ceiling, which is adjusted periodically, on the amount of an individual's monthly benefit that the PBGC
guarantees.

Whether all participants receive their benefits should the Plan terminate at some future time will depend
on the sufficiency, at the time, of the Plan's net assets to provide those benefits and may also depend on
the level of benefits guaranteed by the PBGC.

6. Fair Value Measurements
The framework for measuring fair value provides a fair value hierarchy that prioritizes the inputs to
valuation techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted
quoted prices in active markets for identical assets or liabilities (Level 1) and the lowest priority to
unobservable inputs (Level 3). The three levels of the fair value hierarchy under authoritative guidance

are described as follows:

Level 1 - Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the Plan has the ability to access.

Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or
liability, either directly or indirectly, such as:

e quoted prices for similar assets or liabilities in active markets;
e quoted prices for identical or similar assets or liabilities in inactive markets;
¢ inputs other than quoted prices that are observable for the asset or liability;

e inputs that are derived principally from or corroborated by observable market data by
correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be observable for
substantially the full term of the asset or liability.

10
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Level 3 - Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset or liability'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 observables and minimize the use of unobservable inputs.

The following is a description of the valuation methodologies used for assets measured at fair value
by the Plan and in the Master Trust. There have been no changes in the methodologies used at
December 31, 2018 and 2017.

Short-term investments consist of cash and cash equivalents, foreign currencies, the State Street
Short Term Investment Fund and U.S. Treasury Bills. The State Street Short Term Investment Fund
is valued at net asset value ("NAV") of shares held at year end. Foreign currencies and U.S. Treasury
Bills are valued based on quoted market prices in the active markets on which the individual
securities are traded.

Common stocks are valued based on quoted market prices in the active markets on which the
individual securities are traded.

Corporate debt obligations are valued using pricing models maximizing the use of observable inputs
for similar securities. This includes basing value on yields currently available on comparable
securities of issuers with similar credit ratings. When quoted prices are not available for identical or
similar bonds, the bond is valued under a discounted cash flows approach that maximizes observable
inputs, such as current yields of similar instruments, but includes adjustments for certain risks that
may not be observable, such as credit and liquidity risks or a broker quote if available.

The collective trusts and commingled funds are valued at the NAV of units of a bank collective trust.
The collective trusts and commingled funds are valued at the NAV of the unit values of such funds
held by the Plan at year end. The NAV, as provided by the trustee, is used as a practical expedient to
estimate fair value. The NAV is based on the fair value of the underlying investments held by the fund
less its liabilities. This practical expedient is not used when it is determined to be probable that the
fund will sell the investment for an amount different than the reported NAV. Were the Plan to initiate a
full redemption of the collective trusts and commingled funds, the investment adviser reserves the
right to temporarily delay withdrawal from the trust in order to ensure that securities liquidations will
be carried out in an orderly business manner.

U.S. government agency securities are valued using pricing models maximizing the use of observable
inputs for similar securities.

The private equity limited partnerships are valued at NAV in a manner consistent with fair value
guidance. The values assigned are based upon the general partners estimates and assessment of
each underlying investment, incorporating valuation techniques that consider the evaluation of
financing and sale transactions with third parties, EBITDA (earnings before interest, taxes,
depreciation, and amortization) multiples, expected cash flows and market-based information,
including comparable transactions, and performance multiples, among other factors. The Committee
considers fair value measurements based on valuations provided by the investment manager of the
partnerships. The private equity limited partnerships have unfunded commitments and redemption
restrictions and are classified as Level 3 in the fair value hierarchy. The redemption restrictions do not
have a material impact on the stated NAV's of the limited partnerships, which represent fair value, as
of December 31, 2018 and 2017.

11
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Investments Measured Using NAV per Share Practical Expedient

The following table summarizes investments measured at fair value based on NAV per share as of

December 31, 2018 and 2017, respectively.

December 31, 2018

Redemption

Frequency
Unfunded (if currently Redemption
Fair Value Commitments eligible) Notice Period
Collective trusts and
commingled funds $ 174,931,694 $ - Daily N/A
December 31, 2017
Collective trusts and
commingled funds $ 191,014,706 $ - Daily N/A

7. Undivided Interest in Henkel of America Master Trust

The Plan's investments are in the Henkel of America Master Trust ("Master Trust"), which was
established for the investment of assets of the plan and several other Company sponsored retirement

plans. Each participating retirement plan has an undivided interest in the Master Trust.

The value of the Plan's interest in the Master Trust is based on the beginning of year value of the Plan's
interest in the Master Trust plus actual contributions and allocated investment (loss) income less actual
distributions and allocated administrative expenses. At December 31, 2018 and 2017, the Plan's
undivided interest in the net assets of the Master Trust was approximately 22 percent and 20 percent,
respectively. Total investment income (including net (depreciation) appreciation in the value of
investments) and administrative expenses of the Master Trust are allocated to the individual plans based

upon the amount of the time the Plan's assets were invested in the Master Trust.

12
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The following table presents the investments and other assets and liabilities of the Master Trust and the

Plan's undivided interest as of December 31, 2018 and 2017:

Short-term investments

Common stocks

Corporate debt obligations

U.S. government agency securities
Collective trusts and commingled funds
Private equity limited partnerships

Total investments at fair value
Receivables:

Receivable on foreign currency contracts, net
Receivables for interest, dividends and securities sold

Total receivables

Liabilities
Cash overdraft

Total

Short-term investments

Common stocks

Corporate debt obligations

U.S. government agency securities
Collective trusts and commingled funds
Private equity limited partnerships

Total investments at fair value
Cash
Receivable on foreign currency contracts, net

Receivables for interest, dividends and securities sold

Total

13

2018

Plan's Interest in
Master Trust

Master Trust

Balances Balances
$ 83,743,079 $ 18,187,911
3,994 869
659,873,623 143,315,996
18,247,305 3,963,078
174,931,694 37,992,896
7,237,713 1,571,937
944,037,408 205,032,687
3,764,287 817,554
11,543,478 2,507,093
15,307,765 3,324,647
(3,522,178) (764,971)
$ 955,822,995 $ 207,592,363

2017

$ 82,881,823 $ 16,855,302
4,718 959
687,312,812 139,775,701
12,037,875 2,448,088
191,014,706 38,845,798
7,732,396 1,572,502
980,984,330 199,498,350
4,300,339 874,541
116,621 23,717
7,748,725 1,575,823
$ 993,150,015 $ 201,972,431
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The following are net (depreciation) appreciation in the fair value of investments and investment income
for the Master Trust for the year ended December 31, 2018 and 2017:

2018 2017
Net (depreciation) appreciation in fair value of investments $ (79,705511) $ 76,392,817
Investment income 21,468,311 22,752,769
Total $ (58,237,200) $ 99,145,586

The following is a summary of the allocation of net assets of the Henkel of America Master Trust between
the plans as of December 31, 2018 and 2017:

2018 2017
Amount Percent Amount Percent

Henkel of America Retirement Plan $ 465,862,947 49 % $ 464,088,336 47 %
Dial Corporation Future Security Plan 212,856,801 22 248,527,780 25
National Starch Consolidated Pension

Plan 207,592,363 22 201,972,431 20
Dial Labor Pension Program 57,447,656 6 66,048,913 7
Retirement Plan of GCP Applied

Technologies Inc. Chemical Group 7,952,356 1 8,096,211 1
Henkel Corporation Defined Contribution

Retirement Plan 3,906,690 * 4,200,304 *
Other plans 204,182 * 216,040 *

Total $ 955,822,995 100 % $ 993,150,015 100 %

*  Plan represents less than 1 percent of the Henkel of America Master Trust.
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The following table summarizes the assets measured by level, within the fair value hierarchy at fair value
on a recurring basis for the Master Trust as of December 31, 2018 and 2017:

Master Trust Investments at Fair Value as of December 31, 2018

Level 1 Level 2 Level 3 Total
Short-term investments $ 83,743,079 $ - $ - $ 83,743,079
Common stocks 3,994 - - 3,994
Corporate debt obligations - 659,873,623 - 659,873,623
U.S. government agency
securities - 18,247,305 - 18,247,305
Private equity limited
partnerships - - 7,237,713 7,237,713
Master Trust
investments in the
fair value hierarchy $ 83,747,073 $ 678,120,928 $ 7,237,713 769,105,714
Investments measured at
net asset value (a) 174,931,694
Master Trust
investments at
fair value $ 944,037,408

Master Trust Investments at Fair Value as of December 31, 2017

Short-term investments $ 82,881,823 $ - $ - $ 82,881,823
Common stocks 4,718 - - 4,718
Corporate debt obligations - 687,312,812 - 687,312,812
U.S. government agency

securities - 12,037,875 - 12,037,875
Private equity limited

partnerships - - 7,732,396 7,732,396

Master Trust
investments in the
fair value hierarchy $ 82,886,541 $ 699,350,687 $ 7,732,396 789,969,624

Investments measured at
net asset value (a) 191,014,706

Master Trust
investments at
fair value $ 980,984,330

(a) In accordance with Subtopic 820-10, certain investments that were measured at net asset value
per share (or its equivalent) have not been classified in the fair value hierarchy. The fair value
amounts presented in this table are intended to permit reconciliation of the fair value hierarchy to
the line items presented in the Statements of Net Assets Available for Benefits.
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The following table sets forth a summary of changes in the fair value of the Master Trust's Level 3 assets
for the years ended December 31, 2018 and 2017:

Private Equity
Limited
Partnerships

Balance, December 31, 2016 $ 10,239,716
Contributions 69,240
Distributions (2,425,409)
Realized gains and losses 1,256,607
Interest and dividends 81,687
Expenses (62,896)
Unrealized gains and losses (1,426,549)

Balance, December 31, 2017 7,732,396
Contributions 240,004
Distributions (1,627,297)
Realized gains and losses 622,047
Interest and dividends 44,953
Expenses (53,632)
Unrealized gains and losses 279,242

Balance, December 31, 2018 $ 7,237,713

The amount of total gains or losses for the years ended December 31, 2018 and 2017 attributable to the
change in unrealized gains or losses relating to assets still held at the reporting date was $279,242 and
$(1,426,549), respectively.

8. Information Certified by Trustee

The plan administrator has elected the method of compliance as permitted by 29 CFR 2520.103-8 of the
Department of Labor's Rules and Regulations for Reporting and Disclosure under ERISA for 2018 and
2017. Accordingly, State Street, the trustee of the Plan, has certified to the completeness and accuracy of
all investments reported in the accompanying Statements of Net Assets Available for Benefits as of
December 31, 2018 and 2017, and the related investment activity reported in the Statements of Changes
in Net Assets Available for Benefits for the years then ended.

9. Tax Status

The Internal Revenue Service ("IRS") has determined and informed the Company by letter dated
October 14, 2016, that the Plan and related trust are designed in accordance with applicable sections of
the Internal Revenue Code ("IRC"). The Plan has been amended since receiving the determination letter.
However, the plan administrator believes that the Plan is designed and is currently being operated in
compliance with the applicable provisions of the IRC.

Accounting principles generally accepted in the United States of America require management to
evaluate tax positions taken by the Plan and recognize a tax liability if the Plan has taken an uncertain
position that more likely than not would not be sustained upon examination by the IRS. Plan is subject
to routine audits by taxing jurisdictions; however, there are currently no audits for any tax periods in
progress.
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10. Risks and Uncertainties

1.

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.

In addition, 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 changes could materially affect the amounts reported in the
Statements of Net Assets Available for Benefits.

As of December 31, 2017, the Master Trust had investments of $101,345,961, that were concentrated in
one fund. There were no such concentrations in 2018.

Reconciliation of Financial Statements to Form 5500

The following is a reconciliation of net assets available for benefits on the financial statements to Form
5500 at December 31, 2018 and 2017:

2018 2017
Net assets available for benefits on financial statements $ 207,383,475 $ 237,685,230
Accrued expenses 208,888 237,201
Net assets available for benefits on Form 5500 $ 207,592,363 $ 237,922,431

The following is a reconciliation of the changes in net assets available for benefits on the financial
statements to Form 5500 for the year ended December 31, 2018:

Net decrease on the financial statements $ (30,301,755)
Plus current year accrued expenses 208,888
Less prior year accrued expenses (237,201)

Net loss on Form 5500 $ (30,330,068)
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Schedule SB, line 26 — Schedule of Active Participant Data

ATTAINED
AGE UNDER 40 &
1 1-4 5-9 10-14 15-19 20-24 25-29 30-34 35-39 UP TOTAL
Under 25
25-29
30-34
35-39 . .
40-44 1 20 8 2 1 %
45-49 1 26 9 7 12 4 59
50-54 1 28 17 20 8 74
55-59 2 22 16 18 22 11 91
60-64 1 10 10 10 11 10 2 54
65-69 1 4 g 1 9
Total 2| &3 19 70 62 52 44 22 3 329

In each cell, the number is the count of active participants for each age/service combination.
Average pay is not shown for plans with less than 1,000 active participants.
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Schedule SB, Part V — Statement of Actuarial Assumptions/Methods
ACTUARIAL ASSUMPTIONS FOR JANUARY 1, 2018 FUNDING

VALUATION

DISCOUNT RATE
SPONSOR ELECTIONS

e Segment rates or full yield curve

e Look-back months

e First5 years

e Next 15 years

e Over 20 years

Mortality sponsor elections

e Healthy participants

417(e) lump sums

Other economic assumptions

e Salary increases

e Social Security taxable wage
base increases

e Inflation
e _Expected investment return

e _Expenses

Segment
4
Stabilized Nonstabilized
3.92% 1.75%
5.52% 3.76%
6.29% 4.66%

Section 430(h)(3) prescribed separate static annuitant and
nonannuitant mortality tables. These tables are based on the
RP-2014 mortality tables, adjusted to remove post-2006
projection factors, and projected with mortality improvement
to specified years depending on age and gender based on
Scale MP-2016.

Liabilities are determined based on the underlying annuity
used by the plan to determine the lump sum amount, rather
than valuing the lump sum payment. This annuity is valued
based on funding interest rates rather than 417(e) rates and
current year 417(e) unisex mortality with generational
improvements projected using MP-2017 projection scale.

Attained age Percentage
37 and below 7.50%
38—-42 6.00%

43 -49 4.00%

50 — 56 2.75%

57 and up 2.50%

3.75% per year

2.25% per year
5.40% per 2016, 5.00% for 2017 and 3.90% for 2018

$0 added to current year normal cost, expenses are not paid
from the trust



2018 Form 5500 — Schedule SB

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

Plan: National Starch and Chemical Company Consolidated Pension Plan

EIN/PN: 41-0957894/037

DEMOGRAPHIC
ASSUMPTIONS

See table of sample rates.

Form of payment — married

Withdrawal

Disability incidence

Retirement age

Benefit commencement age for
— _Future vested deferred

— _Current vested deferred

Spouse assumptions

— _Percentage married

— _Spouse age difference

Active retirements
[Future vested deferred
[Future disabilities
[Future deaths

Current vested deferred

82% of the 1985 Pension Disability Study of the Conference
of Consulting Actuaries Class 1 table (sex distinct)

Attained Age Rate
55 - 56 8%
57 — 58 9%

59 10%

60 —61 15%
62 20%

63 — 64 30%
65 — 66 40%
67 45%

68 — 69 50%
70 and above 100%

62 for lump sums; 65 for annuities

62 for lump sums; 65 for annuities

Male participants

80%

3 years younger

Lump sum Single life
70% 15%
50% 25%
70% 15%
70% 0%
50% 25%

Female participants

80%

3 years older

50% J&S
15%
25%
15%
30%
25%
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Form of payment — single Lump sum Single life
e Active retirements 70% 30%

» Future vested deferred 50% 50%

e Future disabilities 70% 30%

e Future deaths 70% 30%

e Current vested deferred 50% 50%
Unpredictable contingent event Not applicable

assumptions

Table of Sample Rates
Sample withdrawal rates

ATTAINED| WITHDRAWAL
AGE RATES

25 18.00%
30 12.00%
35 9.00%
40 7.00%
45 7.00%
50 7.00%
55 7.00%
62 7.00%

RATIONALE FOR ECONOMIC ASSUMPTIONS

Discount rate — The discount rate assumption for funding purposes is prescribed by the plan
sponsor through an election from allowable alternatives under IRS regulations.

417(e) lump sums — The 417(e) lump sum assumptions for funding purposes are prescribed
by IRS Section 430 and relevant regulations.

Salary increases — The age-graded salary increases are based on an experience study
undertaken in 2015 using data from plan years 2010 to 2014. The plan sponsor believes that
this age-graded structure is representative of anticipated future experience.

Inflation — The inflation assumption is based on the inflation assumption periodically
published by Mercer Investment Consulting in their Capital Markets Outlook.

Social Security taxable wage base — This assumption is equal to 150 basis points higher
than inflation based on historical experience of national real wage growth.

Expected investment return — The expected rate of return on plan assets for funding
purposes is the median rate based on the hypothetical past performance of the plan’s target
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asset mix, adjusted for current market conditions. The expected return on assets assumption
is net of an adjustment for investment expenses assumed to be paid from plan assets.

* Expenses — Administrative expenses are not paid from the plan trust and are therefore
assumed to be $0.

RATIONALE FOR DEMOGRAPHIC ASSUMPTIONS

. Withdrawal: Withdrawal rates are based on an experience study undertaken in 2015 using
data from plan years 2010 to 2014. The plan sponsor believes that this period will be
representative of anticipated future experience.

. Disability incidence: The disability incidence table is based on the Conference of Consulting
Actuaries 1985 Pension Disability Study Class 1 rates multiplied by 82% because the plan’s
disability requirements are more stringent than Social Security Disability, which was the basis
of the 1985 study.

. Retirement Rates: The retirement rates are based on a blend of the prior assumed
retirement rates and those produced by an experience study undertaken in 2015 using data
from plan years 2010 to 2014, which was given 50% credibility. The plan sponsor’s
expectation is that actual experience during the review period was lower than would
reasonably be expected to continue into the future.

. Vested terminated benefit commencement age: Benefit commencement age for vested
terminated participants is based on an experience study undertaken in 2015 using data from
plan years 2010 to 2014. The plan sponsor believes that this period will be representative of
anticipated future experience.

. Percentage married/spouse age difference: The assumptions regarding percent
married/spouse age difference at benefit commencement are based on the actuary’s
experience with many plans and discussions with employer representatives.

. Form of payment: The form of payment assumptions were changed in 2013 for all actives,
future vested deferred, future disabilities and future deaths following the plan’s amendment to
allow for lump sum payments for all participants upon termination. The new assumption
places more emphasis on participants taking lump sums to reflect the availability of this new
optional form and the plan sponsor’s corresponding view on anticipated future experience.

. Mortality for Funding: The mortality assumption for funding purposes is prescribed by the
plan sponsor through an election from allowable alternatives under IRS regulations.

ACTUARIAL METHODS

Asset Methods

The asset valuation method is an average of the adjusted market value for each year during the
last 24 months 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% and no less than 90% of the fair market value, as defined in
IRC Section 430.
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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:

e Participants included: Only those employees who have completed the plan’s eligibility
requirements are included in the valuation of liabilities.

e Participants excluded: No actuarial liability is included for nonvested 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.

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

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:

e 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.

e This plan provides disability benefits that are only partially based on a participant’s accrued
benefit or years of service. This benefit is allocated to funding target based on the accrued
benefit on the valuation date plus a portion of the excess of the benefit over the accrued
benefit multiplied by the ratio of the participant’s service at the beginning of the plan year to
their service at each decrement age. This benefit is allocated to target normal cost based on
the proportionate benefit attributable to the increase in the participant’s service and
compensation during the plan year.

e 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.
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Department of the Treasury

Intemal Revenue Service

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

A . Retirement Income Security Act of 1974 (ERISA) and section 6059 of the
Employee Benefits Security Administration

Internal Revenue Code (the Code).
» File as an attachment to Form 5500 or 5500-SF.

Pension Benefit Guaranty Corporation
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For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending
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» Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan
NATIONAL STARCH AND CHEMICAL COMPANY CONSOLIDATED PENSION
PLAN

B  Three-digit
plan number (PN) »

037

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

HENKEL CORPORATION 41-0957894

D Employer Identification Number (EIN)

E Type of plan: @ Single D Multiple-A [] Multiple-B |

|F Prior year plan size: D 100 or fewer D 101-500 @ More than 500

[ Part | I?asic Information

1  Enter the valuation date: Month __ 01 Day __ 01 Year__2018
2  Assets:
AMAEKEE VBIUB.........oooveeeeeeeeee ettt st et eeeses st e s e s sasasses e s et eseaesessanensssssssnsnseasssenseeaseneseseeeneananes 2a 236,577,542
B ACIUBIAI VAIUE ........ovveoeoeevve oo ssess oo e ees et eesms s eseses s 2b 228,673,248
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 ..........cccocevceennvcnennen. 581 56,030,122 56,030,122
b For terminated vested PartiCiPANES ..............cc.o.veree e eeeeese e eeeeerees e eeeeeee e 326 18,359,293 18,359,293
C For active partiCipants .............coevereerireeerrieiee s eresn e nee e 329 82,423,651 88,463,836
A TOAI ..ottt eeb et 1,236 156,813,066 162,853,251
4 Ifthe planis in at-risk status, check the box and complete lines (@) and (b) .........cccoevevrerreennen. D
a Funding target disregarding prescribed at-risk @ssUMPHiONS ..........c.cooiiiiciiiii i s 4a
b Funding target reflecting at-risk assumptions, but disregarding transition rule for pians that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor ................cccooecciniincnicns
B EffECHVE INEIESE FALE.........c...cvvceceeeeeeeet ettt e et e ettt ee s aeeeaes et seaeeeaetessaranesasnessenssanesses 5 5.79%
6 TGOt NOMMIAI COSE ........oecveeveeeeeere ettt e ea e va e s s et eess s ssas st s see s sesetessenseraesessassenseneens 6 3,475,609
Statement by Enrolled Actuary
To the best of my knowledge the information supplied in this schedule and p g schedules, and attachments, if any, is plete and ach p ibed ption was applied in
with law and regulations Ir| my opinion, each other assumphon is reasonable (taking into account the experience of the plan and reasonable expeclanons) and such other assumptions, in
combination, offer r my best esti of ip ience under the plan.
SIGN
HERE | MARCN S\mw-/fm/ alig)g
Signaturﬁ of actuary Date
MARCY SIMON 1705311

Type or print name of actuary
MERCER

Most recent enrollment number
215-982-4600

Firm name

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

Address of the firm

Telephone number (including area code)

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see

instructions

O

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF.

Schedule SB (Form 5500) 2018

v. 171027
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Page 2 -I

! 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
Noan) 5 S R e ST B b BAE E eer E  A REE 2,323,071 73,345,075
8 Portion elected for use to offset prior year’s fundmg requlrement (Ilne 35 from prior
year) .. R T T R 2,323,071 6,434,540
9 Amount remaining (line 7 minus line 8) : 0 66,910,535
10 Interest on line 9 using prior year's actual returnof __11.00%.. 0 7,360,159
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year)... 32,655,574
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 5.97%... 1,426,708
b(2) interest on line 38b from prior year Schedule SB, using prior year's actual
return... 963,337
C Total avaiab|e at beglnnlng of ourrent plan year lo add to prelundmg balance 35,045,619
d Portion of (c) to be added to prefunding balance.....................oo.... e o GGG o2 3 7,741,296
12 Other reductions in balances due to elections or deemed elections. .. 0
13 Balance at beginning of current year (line 9 + fine 10 + line 11d — line 12) s i 0 82,011,990
L Part Il —I Funding Percentages
14 _Funding target attainment percemtage - ———.......ooooeosoooooooo ] 14 90.05%
15 _Adjusted funding target attainment percentage... e B L i e RN S5 R AR ek i iz 18 | 140.41%
16 Prior year's funding percentage for purposes of deterrmnlng whether carryover/prefundmg balances may be used to reduce current 16
year’s funding requirement ... e B o oo o B e B e e e R . e N 81.51%
17 If the current value of the assets of the plan is less than 70 percenl of the fundmg target enter such percentage 17 %
L 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
Totals > | 18(b) of 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.............................| 19a
b Contributions made to avoid restrictions adjusted to valuation date ... ] 19b
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date...................| 19¢
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the prior year?.... @ Yes D No
b Ifline 20ais “Yes,” were required quarterly instaliments for the current year made in a timely manner”[}_(] Yes U No
C Ifline 20a is “Yes,” see instructions and complete the following tabie as applicable:
Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th

0
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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:

[NiA, full yield curve used

3.92% 5.52 % 6.29%
b Applicable MONth (NN COTE) ....vvoc......oovoooooo oo 21b 4
22 Weighted average retit€Ment @Q€ . .............................oooooooooovoovoooooomeoooooes oo oo 22 61
23 Mortality table(s) (see instructions)  Prior regulation: D Prescribed - combined D Prescribed - separate D Substitute
Current regulation: 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
attachment. ..............ccoooeceiinnene, Lttt b4ttt e e 4 st £ o2t s et et et s et et e e et et e s e e s ees s e e e eses @ Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment.................c.ocoe....... D Yes E] 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
AHBCHMENE . . et
Part VIl [Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all prior years ...........coovvveoo ] 28 0
29 I(?.isco;;nt;ad employer contributions allocated toward unpaid minimum required contributions from prior years 29
I8 T8 ettt et oot ees e ees e
30 Remaining amount of unpaid minimum required contributions (line 28 minus line 29) 30
Part VIl | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
@ Target NOrMal COSE (N B).............coovucrruririreieiiiseeiess s eeeseeeeeseee e e ee s oo 31a 3,475,609
b Excess assets, if applicable, but not greater than line 312 ......ccoovvveeecev oo 31b 0
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization installment 16,191,993 3,240,765
b Waiver amortization installment ............................. 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 ............c..c..ccoveerureerenn... |
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....] 34 6,716,374
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
TEQUITEMENL ... 0 6,716,374 6,716,374
36 _Additional cash requirement (line 34 MinUS i€ 35).............c.ooocoooovoooooooooooo 36 0
37 ?g;lributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 0
38 Present value of excess contributions for current year (see instructions)
A Total (excess, if any, 0f liN€ 37 OVEI € B6) .............ooovo.ovooreeeeeeeeeee oo 38a 0
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) 39 0
40 Unpaid minimum required contributions for all years 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:
8 SChedule BIECIBA ..ot e DZ plus 7 years D 15 years

b Eligible plan year(s) for which the election in line 41a was Made .......ooooneeenrnnnn . S

e [ 12008 []2009 [2010 [] 2011
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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 61.

(A) (B) (D) (E)

Number of employees

Retirement age Retirement expected to retire

Percent (B) x (C) (A) x (D)

55 8.0% 10,000 800.00 44,000.00
56 8.0% 9,200 736.00 41,216.00
57 9.0% 8,464 761.76 43,420.32
58 9.0% 7,702 693.20 40,205.69
59 10.0% 7,009 700.90 41,353.33
60 15.0% 6,308 946.22 56,773.21
61 15.0% 5,362 804.29 49,061.52
62 20.0% 4,558 911.53 56,514.58
63 30.0% 3,646 1,093.83 68,911.32
64 30.0% 2,552 765.68 49,003.61
65 40.0% 1,787 714.64 46,451.34
66 40.0% 1,072 428.78 28,299.58
67 45.0% 643 289.43 19,391.65
68 50.0% 354 176.87 12,027.32
69 50.0% 177 88.44 6,102.10
70 100.0% 88 88.44 6,190.53
Total 10,000 608,922.10

Average 60.89
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Benefits Included or Excluded
Unless noted below, all benefits provided by the plan, as restated January 1, 2006 and amended
through January 1, 2018, are included in this valuation:

Most recent plan amendments included: Amendment #12, adopted August 30, 2013

Plan amendments excluded: None

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 a retroactive lump sum as of the valuation date. The amount of
the lump sum is actuarially equivalent to a temporary life annuity of missed payments
from age sixty-five to the valuation date.

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

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.

Additional Benefits Included or Excluded
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.

Scheduled benefit increases: Scheduled benefit increases effective after the end of the
current plan year are excluded from minimum funding requirements.
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e Unpredictable contingent event benefits: The plan does not have any unpredictable
contingent event benefits.

SUMMARY OF MAJOR PLAN PROVISIONS
NONUNION HOURLY EMPLOYEES
Effective date and plan year Original plan: January 1, 1992

Restated plan: January 1, 2015
Plan year: Calendar year

Status of the plan Closed to new entrants; credited service frozen as of January 1,
2009 unless age + vesting service greater than or equal to 50.

Significant events that occurred None
during the year

DEFINITIONS
e Covered employees Hourly employees at locations specified by the plan.
e Participation The January 1 coincident with or following the later of
A. 6 months of vesting service
B. Age 20 with 6 months of vesting service
Covered employees who:
A. Are initially hired by the Company on or after July 2, 2004;
B. Are initially hired by the Company prior to July 2, 2004, and do
not complete six (6) months of vesting service by July 1, 2005:
C. Arereemployed by the Company on or after January 1, 2006;
or
D. Initially become or again become covered employees on or
after January 1, 2006 (to include, without limitation, anyone
transferring from union status to non-union status)
shall not become participants.
Covered employees of Indopco, Inc. (and successors) and Ablestik
Laboratories, Inc. (and successors) who were participants in the
Plan as of 12/31/08 continue to participate. No other employee is
eligible to become a participant.
e _Employee contributions None.
e Vesting service A year of Vesting Service will be granted for each Plan Year in

which an Employee receives credit for at least 1,000 Hours of
Service.
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Credited service

Monthly Retirement Benefit

NORMAL RETIREMENT

Eligibility

Benefit

One year is credited for each Plan Year in which an employee works
for at least 1,700 hours. A partial year of service is credited if an
employee works for more than 85 hours but less than 1,700 hours in
accordance with the following table:

Hours Credited Service
Hours < 85 0 Year

85 <= Hours < 255 1/10 Year
255 <= Hours < 425 2/10 Year
425 <= Hours < 595 3/10 Year
595 <= Hours < 765 4/10 Year
765 <= Hours <935 5/10 Year
935 <= Hours < 1,105 6/10 Year
1,105 <= Hours < 1,275 7/10 Year
1,275 <= Hours < 1,445 8/10 Year
1,445 <= Hours < 1,615 9/10 Year
1,615 <= Hours 1 Year

Effective January 1, 2012, participants who are promoted to
Management Circle Level 3b or higher will not accrue
additional Credited Service beginning with the first pay
period on or after the first day of the month following sixty
days after the participant’s promotion.

The product of the number of years of Credited Service and the
benefit rate in effect on the date of retirement according to the
following:

e Retirement between 1/1/1998 and 12/31/1999: $26.00
e Retirement between 1/1/2000 and 11/30/2000: $28.00
e Retirement between 12/1/2000 and 12/31/2001: $30.00
e Retirement between 1/1/2002 and 6/30/2003: $32.00

e Retirement between 7/1/2003 and 6/14/2004: $34.00

e Retirement between 6/15/2004 and 1/14/2006: $36.00
e Retirement between 1/15/2006 and 12/31/2010: $38.00
« On or after 1/1/2011: $40.00

Age 65, except for a participant first performing an hour of service
on or after 1/1/2002; later of age 65, the date the participant
completes 5 years of participation in the plan or the date the
participant has completed 5 years of vesting service.

Monthly Retirement Benefit at normal retirement date.
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REDUCED EARLY

RETIREMENT
e Eligibility Age 55 and 10 years of credited service.
* Benefit Monthly Retirement Benefit reduced by 1/3 of 1% for each month by

which the early retirement date precedes age 62.

UNREDUCED EARLY

RETIREMENT

e _Eligibility Age 62 and 10 years of credited service or age 55 with age plus
credited service equal to 85.

e Benefit Monthly Retirement Benefit at normal retirement date.

LATE RETIREMENT
» Eligibility Retirement after normal retirement date.

* Benefit Greater of (i) the normal retirement benefit determined using the
benefit rate and credited service as of the retirement date, and (ii)
the actuarial equivalent of the normal retirement benefit.

DEFERRED VESTED
e _Eligibility 5 years of vesting service.
* Benefit Normal retirement benefit payable at normal retirement date.

Participant may elect to receive a reduced retirement benefit prior to
normal retirement date. Reduction is 8% per year for each of the
first 5 years prior to age 65, 4% per year for the next 5 years, and
actuarial reduction thereafter. Benefit is only payable prior to early
retirement age if the participant does not have a grandfathered non-
qualified benefit.



2018 Form 5500 — Schedule SB Plan: National Starch and Chemical Company Consolidated Pension Plan
EIN/PN: 41-0957894/037

Schedule SB, Part V — Summary of Plan Provisions

DISABILITY
e Eligibility Totally and permanently disabled.
* Benefit Participant continues to accrue credited service and vesting service

only if receiving benefits under the long-term disability plan. Upon
attaining normal retirement age, the participant shall be entitled to a
normal retirement benefit. Such normal retirement benefit
commences on the participant’s normal retirement date or if later,
the first day of the month on or immediately after the date of ceasing
to be eligible for pre-retirement payments under the Company’s
long-term disability plan.

PRE-RETIREMENT DEATH
e _Eligibility Must be vested at date of death.

» Benefit (if participant has a Monthly benefit amount equal to the amount which would have been
grandfathered non-qualified payable to the spouse had the participant retired on the first day of
benefit) the month immediately following the month in which death occurred,

or at age first eligible for retirement, if later, having elected a 50%
joint and survivor annuity.

e Benefit (if participant does Monthly benefit amount equal to the amount which would have been
not have a grandfathered payable to the spouse had the participant retired on the first day of
non-qualified benefit) the month immediately following the month in which death occurred,

having elected a 50% joint and survivor annuity.
[FORM OF BENEFITS

e _Automatic form for Life annuity
unmarried participants

e _Automatic form for married J&S 50% annuity (reduction based on actuarially equivalence)
participants

e _Optional forms (prior to early ¢ Life annuity
retirement eligibility for +  50% or 75% joint and survivor annuities
participants who do not have
grandfathered non-qualified
benefits)

Lump sum — lump sum is based on the age 65 benefit.
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e _Optional forms (after early e _Life annuity

retirement eligibility) « _Lump sum (except for participants who are entitled to
grandfathered non-qualified benefits)

e 50% joint and survivor annuity
e 75% joint and survivor annuity
e .100% joint and survivor annuity
e Five-year certain and life annuity
e _Ten-year certain and life annuity
e Fifteen-year certain and life annuity
* Actuarial equivalence Optional Forms: 8.00% and GATT2003 mortality

Lump Sum: PPA segment rates and mortality under 417(e) as
updated by PPA; stability period = one month; interest = 5th month
prior to the date of distribution.

‘MISCELLANEQOUS

e _Maximum benefits Annual benefits may not exceed the limits in IRC Section 415. This
limit is indexed annually. For 2018, the limit is $220,000.

» _Benefits not included in the None.
valuation

PLAN PROVISION CHANGES SINCE PRIOR VALUATION
e Maximum benefit amounts were updated from 2017 to 2018.
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HAZLETON, PENNSYLVANIA UNION EMPLOYEES

Effective date and plan year Original plan: January 1, 1992
Restated plan: January 1, 2015
Plan year: Calendar year

Status of the plan Closed to new entrants

Significant events that occurred None
during the year

DEFINITIONS
e _Covered employees Non-salaried and hourly employees represented by Collective
Bargaining Unit at Hazleton, PA.
e _Participation The January 1 coincident with or following the later of
A. 6 months of vesting service
B. Age 20 with 6 months of vesting service
Covered employees who:
A. Areinitially hired by the Company on or after May 1, 2004;
B. Are initially hired by the Company prior to May 1, 2004, and do
not complete six (6) months of vesting service by July 1, 2005:
C. Are reemployed by the Company on or after January 1, 2006;
or
D. Initially become or again become covered employees on or
after January 1, 2006 (to include, without limitation, anyone
transferring from union status to non-union status)
shall not become participants.
» _Employee contributions None.
* Vesting service One year of vesting service is granted for each Plan Year in which

an Employee receives credit for at least 1,000 Hours of Service.
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Credited service

‘Monthly Retirement Benefit

NORMAL RETIREMENT

Eligibility

_Benefit

One year is credited for each Plan Year in which an employee works
for at least 1,700 hours. A partial year of service is credited if an
employee works for more than 85 hours but less than 1,700 hours in
accordance with the following table:

Hours Credited Service
Hours < 85 0 Year

85 <= Hours < 255 1/10 Year
255 <= Hours < 425 2/10 Year
425 <= Hours < 595 3/10 Year
595 <= Hours < 765 4/10 Year
765 <= Hours <935 5/10 Year
935 <= Hours < 1,105 6/10 Year
1,105 <= Hours < 1,275 7/10 Year
1,275 <= Hours < 1,445 8/10 Year
1,445 <= Hours < 1,615 9/10 Year
1,615 <= Hours 1 Year

Effective January 1, 2012, participants who are promoted to
Management Circle Level 3b or higher will not accrue
additional Credited Service beginning with the first pay
period on or after the first day of the month following sixty
days after the participant’s promotion.

The product of the number of years of Credited Service and the

benefit rate in effect on the date of retirement according to the

following:

» Retirement between 5/1/2003 and 4/30/2004: $ 28.50

e Retirement between 5/1/2004 and 4/14/2005: $ 30.00

» Retirement between 4/15/2005 and 4/14/2006: $ 31.50

e Retirement between 4/15/2006 and 4/14/2007: $ 33.00

e Retirement between 4/15/2007 and 4/14/2008: $ 34.50

e On or after 4/15/2008: $ 36.00

Age 65, except for a participant first performing an hour of service
on or after 1/1/2002; later of age 65, the date the participant
completes 5 years of participation in the plan or the date the
participant has completed 5 years of vesting service.

Monthly Retirement Benefit at normal retirement date.
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REDUCED EARLY
RETIREMENT

Eligibility

Benefit

UNREDUCED EARLY
RETIREMENT

Eligibility

Benefit

LATE RETIREMENT

Eligibility

_Benefit

DEFERRED VESTED

Eligibility

_Benefit

DISABILITY

Eligibility

Benefit

PRE-RETIREMENT DEATH

_Eligibility
Benefit (if participant has a

grandfathered non-qualified
benefit)

Age 55 and 10 years of credited service.

Monthly Retirement Benefit reduced by 1/3 of 1% for each month by
which the early retirement date precedes age 62.

Age 62 and 10 years of credited service or age 55 with age plus
credited service equal to 85.

Monthly Retirement Benefit at normal retirement date.

Retirement after normal retirement date.

Greater of (i) the normal retirement benefit determined using the
benefit rate and credited service as of the retirement date, and (ii)
the actuarial equivalent of the normal retirement benefit.

5 years of vesting service.

Normal retirement benefit payable at normal retirement date.
Participant may elect to receive a reduced retirement benefit prior to
normal retirement date, if eligible. Reduction is 8% per year for each
of the first 5 years prior to age 65, 4% per year for the next 5 years,
and actuarial reduction thereafter. Benefit is only payable prior to
early retirement age if the participant does not have a grandfathered
non-qualified benefit.

Totally and permanently disabled with 10 years of credited service.

Normal retirement benefit, unreduced on account of commencement
prior to normal retirement date.

Must be vested at date of death.

Monthly benefit amount equal to the amount which would have been
payable to the spouse had the participant retired on the first day of
the month immediately following the month in which death occurred,
or at age first eligible for retirement, if later, having elected a 50%
joint and survivor annuity.
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Benefit (if participant does
not have a grandfathered
non-qualified benefit)

FORM OF BENEFITS

Automatic form for
unmarried participants

Automatic form for married
participants

Optional forms (prior to early
retirement eligibility for
participants who do not have
grandfathered non-qualified
benefits)

Optional forms (after early
retirement eligibility)

Actuarial equivalence

MISCELLANEOUS

Maximum benefits

_Benefits not included in the
valuation

Monthly benefit amount equal to the amount which would have been
payable to the spouse had the participant retired on the first day of
the month immediately following the month in which death occurred,
having elected a 50% joint and survivor annuity.

Life annuity

J&S 50% annuity (reduction based on actuarially equivalence)

e Life annuity
e 50% or 75% joint and survivor annuities
e _Lump sum — lump sum is based on the age 65 benefit.

e Life annuity

e Lump sum (except for participants who are entitled to
grandfathered non-qualified benefits)

e 50% joint and survivor annuity

e 75% joint and survivor annuity

e 100% joint and survivor annuity

e _Five-year certain and life annuity

e _Ten-year certain and life annuity

» _Fifteen-year certain and life annuity

Optional Forms: 8.00% and GATT2003 mortality

Lump Sum: PPA segment rates and mortality under 417(e) as
updated by PPA; stability period = one month; interest = 5" month
prior to the date of distribution.

Annual benefits may not exceed the limits in IRC Section 415. This
limit is indexed annually. For 2018, the limit is $220,000.

None.

PLAN PROVISION CHANGES SINCE PRIOR VALUATION
Maximum benefit amounts were updated from 2017 to 2018.
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ABLESTIK LABORATORIES UNION EMPLOYEES

Effective date and plan year

Status of the plan

Significant events that occurred
during the year

DEFINITIONS

e _Covered employees

e _Participation

» _Employee contributions

e Vesting service

Original plan: January 1, 1992
Restated plan: January 1, 2015
Plan year: Calendar year

Closed to new entrants

None

Effective January 1, 2009, employees represented by the Union at
an Ablestik Laboratories site who are employed on an hourly basis
and hired prior to January 1, 2009.

The January 1 coincident with or following the later of

A. 6 months of vesting service

B. Age 20 with 6 months of vesting service

Plan is closed to new entrants as of January 1, 2009

None.

One year of vesting service is granted for each Plan Year in which
an Employee receives credit for at least 1,000 Hours of Service.
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Credited service

‘Monthly Retirement Benefit

NORMAL RETIREMENT

Eligibility

_Benefit

One year is credited for each Plan Year in which an employee works
for at least 1,700 hours. A partial year of service is credited if an
employee works for more than 85 hours but less than 1,700 hours in
accordance with the following table:

Hours Credited Service
Hours < 85 0 Year

85 <= Hours < 255 1/10 Year
255 <= Hours < 425 2/10 Year
425 <= Hours < 595 3/10 Year
595 <= Hours < 765 4/10 Year
765 <= Hours <935 5/10 Year
935 <= Hours < 1,105 6/10 Year
1,105 <= Hours < 1,275 7/10 Year
1,275 <= Hours < 1,445 8/10 Year
1,445 <= Hours < 1,615 9/10 Year
1,615 <= Hours 1 Year

Effective January 1, 2012, participants who are promoted to
Management Circle Level 3b or higher will not accrue
additional Credited Service beginning with the first pay
period on or after the first day of the month following sixty
days after the participant’s promotion.

The product of the number of years of Credited Service and the
benefit rate in effect on the date of retirement according to the
following:

e Retirement between 6/1/1997 and 5/31/1998: $ 23.50

e Retirement between 6/1/1998 and 11/30/1999: $ 24.25
e Retirement between 12/1/1999 and 11/30/2002: $ 25.00
e Retirement between 12/1/2002 and 11/30/2003: $ 25.50
e Retirement between 12/1/2003 and 11/30/2004: $ 26.50
e Retirement between 12/1/2004 and 11/30/2005: $ 27.50
e Retirement between 12/1/2005 and 11/30/2006: $ 28.50
e Retirement between 12/1/2006 and 11/30/2009: $ 29.50
e On or after 12/1/2009: $ 31.00

Age 65, except for a participant first performing an hour of service
on or after 1/1/2002; later of age 65, the date the participant
completes 5 years of participation in the plan or the date the
participant has completed 5 years of vesting service.

Monthly Retirement Benefit at normal retirement date.
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REDUCED EARLY
RETIREMENT

Eligibility

_Benefit

UNREDUCED EARLY
RETIREMENT

Eligibility

_Benefit

LATE RETIREMENT

Eligibility

Benefit

DEFERRED VESTED

Eligibility

Benefit

DISABILITY

Eligibility

Benefit

PRE-RETIREMENT DEATH

Eligibility
Benefit (if participant has a

grandfathered non-qualified
benefit)

Age 55 and 10 years of credited service.

Monthly Retirement Benefit reduced by 1/3 of 1% for each month by
which the early retirement date precedes age 62.

Age 62 and 10 years of credited service or age 55 with age plus
credited service equal to 85.

Monthly Retirement Benefit at normal retirement date.

Retirement after normal retirement date.

Greater of (i) the normal retirement benefit determined using the
benefit rate and credited service as of the retirement date, and (ii)
the actuarial equivalent of the normal retirement benefit.

5 years of vesting service.

Normal retirement benefit payable at normal retirement date.
Participant may elect to receive a reduced retirement benefit prior to
normal retirement date, if eligible. Reduction is 8% per year for each
of the first 5 years prior to age 65, 4% per year for the next 5 years,
and actuarial reduction thereafter. Benefit is only payable prior to
early retirement age if the participant does not have a grandfathered
non-qualified benefit.

Totally and permanently disabled with 10 years of credited service.

Normal retirement benefit, unreduced on account of commencement
prior to normal retirement date.

Must be vested at date of death.

Monthly benefit amount equal to the amount which would have been
payable to the spouse had the participant retired on the first day of
the month immediately following the month in which death occurred,
or at age first eligible for retirement, if later, having elected a 50%
joint and survivor annuity.
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Benefit (if participant does
not have a grandfathered
non-qualified benefit)

FORM OF BENEFITS

Automatic form for
unmarried participants

Automatic form for married
participants

Optional forms (prior to early
retirement eligibility for
participants who do not have
grandfathered non-qualified
benefits)

Optional forms (after early
retirement eligibility)

Actuarial equivalence

MISCELLANEOUS

Maximum benefits

_Benefits not included in the
valuation

Monthly benefit amount equal to the amount which would have been
payable to the spouse had the participant retired on the first day of
the month immediately following the month in which death occurred,
having elected a 50% joint and survivor annuity.

Life annuity

J&S 50% annuity (reduction based on actuarially equivalence)

e Life annuity
e 50% or 75% joint and survivor annuities
e _Lump sum — lump sum is based on the age 65 benefit.

e _Life annuity

e _Lump sum (except for participants who are entitled to
grandfathered non-qualified benefits)

e 50% joint and survivor annuity

e 75% joint and survivor annuity

e 100% joint and survivor annuity

e _Five-year certain and life annuity

e _Ten-year certain and life annuity

» _Fifteen-year certain and life annuity

Optional Forms: 8.00% and GATT2003 mortality

Lump Sum: PPA segment rates and mortality under 417(e) as
updated by PPA; stability period = one month; interest = 5" month
prior to the date of distribution.

Annual benefits may not exceed the limits in IRC Section 415. This
limit is indexed annually. For 2018, the limit is $220,000.

None.

PLAN PROVISION CHANGES SINCE PRIOR VALUATION
Maximum benefit amounts were updated from 2017 to 2018.
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ACHESON INDUSTRIES, INC. UNION EMPLOYEES

Effective date and plan year

Status of the plan

Significant events that occurred
during the year

DEFINITIONS
e _Covered employees

e _Participation

» _Employee contributions

* Vesting service

. Credited service

Original plan: January 1, 1992
Restated plan: January 1, 2015
Plan year: Calendar year

Closed to new entrants

None

Acheson Industries, Inc. hourly employees.

The January 1 coincident with or following the later of

A. 6 months of vesting service

B. Age 21 with 6 months of vesting service

Covered employees who:

A. Are initially hired by the Company on or after May 1, 2004;

B. Are initially hired by the Company prior to May 1, 2004, and do
not complete six (6) months of vesting service by July 1, 2005:

C. Are reemployed by the Company on or after January 1, 2006; or

D. Initially become or again become covered employees on or after
January 1, 2006 (to include, without limitation, anyone
transferring from union status to non-union status)

shall not become participants.
None.

One year of vesting service is granted for each Plan Year in which
an Employee receives credit for at least 1,000 Hours of Service.

One year is credited for each Plan Year in which an employee works
for at least 1,000 hours.

Effective January 1, 2012, participants who are promoted to
Management Circle Level 3b or higher will not accrue
additional Credited Service beginning with the first pay period
on or after the first day of the month following sixty days after
the participant’s promotion.
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e _Monthly Retirement Benefit ~ The product of the number of years of Credited Service and the
benefit rate in effect on the date of retirement according to the
following:

e Retirement between 10/1/2004 and 9/30/2005: $ 37.00
e Retirement between 10/1/2005 and 9/30/2006: $ 38.00
e Retirement between 10/1/2006 and 9/30/2007: $ 39.00
e Retirement between 10/1/2007 and 9/30/2008: $ 41.00
e Retirement between 10/1/2008 and 9/30/2009: $ 43.00
e On or after 10/1/2009: $ 44.00

NORMAL RETIREMENT

e _Eligibility Age 65, except for a participant first performing an hour of service
on or after 1/1/2002; Later of age 65, the date the participant
completes 5 years of participation in the plan or the date the
participant has completed 5 years of vesting service.

e Benefit Monthly Retirement Benefit at normal retirement date.
REDUCED EARLY

RETIREMENT

e _Eligibility Age 60 and 5 years of credited service.

e _Benefit Monthly Retirement Benefit reduced by the applicable actuarial

equivalence factor as defined by the plan.
LATE RETIREMENT
e _Eligibility Retirement after normal retirement date.

e Benefit Greater of (i) the normal retirement benefit determined using the
benefit rate and credited service as of the retirement date, and (ii)
the actuarial equivalent of the normal retirement benefit.

DEFERRED VESTED
e _Eligibility 5 years of vesting service.
e Benefit Normal retirement benefit payable at normal retirement date.

Participant may also elect to receive a reduced retirement benefit
prior to normal retirement date if eligible. Reduction is based on the
applicable actuarial equivalence factor as defined by the plan.
Benefit is only payable prior to early retirement age if the participant
does not have a grandfathered non-qualified benefit.
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PRE-RETIREMENT DEATH

Eligibility
Benefit (if participant has a

grandfathered non-qualified
benefit)

Benefit (if participant does
not have a grandfathered
non-qualified benefit)

POST-RETIREMENT DEATH

Eligibility

Benefit

Must be vested at date of death.

Monthly benefit amount equal to the amount which would have been
payable to the spouse had the participant retired on the first day of
the month following the month in which death occurred, or at age
first eligible for retirement, if later, having elected a 50% joint and
survivor annuity.

For participants who terminated prior to 10/1/1990 and did not elect
out of the QPSA, Normal Retirement Benefit reduced by the
following factors:

e 0.0015 multiplied by the number of years (to the nearest 1/12th)
of preretirement death coverage after the Participant had
attained age 35 but before attaining age 60, plus

e 0.006 times the number of years (to the nearest 1/12th) of
preretirement death benefit coverage after the Participant had
attained age 60 but before Normal Retirement Age.

Monthly benefit amount equal to the amount which would have been
payable to the spouse had the participant retired on the first day of
the month following the month in which death occurred, having
elected a 50% joint and survivor annuity.

For participants who terminated prior to 10/1/1990 and did not elect
out of the QPSA, Normal Retirement Benefit reduced by the
following factors:

e 0.0015 multiplied by the number of years (to the nearest 1/12th)
of preretirement death coverage after the Participant had
attained age 35 but before attaining age 60, plus

e 0.006 times the number of years (to the nearest 1/12th) of
preretirement death benefit coverage after the Participant had
attained age 60 but before Normal Retirement Age.

Terminated after Age 60 with at least 5 years of vesting service.

Lump Sum of $5,000.
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FORM OF BENEFITS

Automatic form for
unmarried participants

_Automatic form for married
participants

Optional forms (prior to early
retirement eligibility for
participants who do not have
grandfathered non-qualified
benefits)

Optional forms (after early
retirement eligibility)

Actuarial equivalence

MISCELLANEOUS

Maximum benefits

Benefits not included in the
valuation

Life annuity

J&S 50% annuity (reduction based on actuarially equivalence)

Life annuity
50% or 75% joint and survivor annuities
Lump sum — lump sum is based on the age 65 benefit.

Life annuity

Lump sum (except for participants who are entitled to
grandfathered non-qualified benefits)

50% joint and survivor annuity
_75% joint and survivor annuity
100% joint and survivor annuity
Five-year certain and life annuity
Ten-year certain and life annuity
Fifteen-year certain and life annuity

Optional Forms & Plan: 5.00% and GAM1971 mortality

Lump Sum: PPA segment rates and mortality under 417(e) as
updated by PPA; stability period = one month; interest = 5" month
prior to the date of distribution.

Annual benefits may not exceed the limits in IRC Section 415. This
limit is indexed annually. For 2018, the limit is $220,000.

None.

PLAN PROVISION CHANGES SINCE PRIOR VALUATION
Maximum benefit amounts were updated from 2017 to 2018.
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NATIONAL STARCH SALARIED EMPLOYEES

Effective date and plan year

Status of the plan

Significant events that occurred
during the year

DEFINITIONS

e _Covered employees

e _Participation

» _Employee contributions

* Vesting service

Original plan: July 8, 1997
Restated plan: January 1, 2015
Plan year: Calendar year

Closed to new entrants; credited service frozen as of January 1, 2009
unless age + vesting service is greater than or equal to 50

None

a) Expatriate employees, or

b) Employees located at a participating company unless in an
agreement which excludes from participation

Eligible employees participate as of the first day of the calendar month
coincident with or next following the date on which the participant
completes one consecutive twelve month period of employment (year of
eligibility service).

New hires in a participating company on or after 3/1/2001 who haven't
completed a year of eligibility service by 3/2/2002 don't participate.

Effective 1/1/2009, any eligible employee of Indopco, Inc. (or successor)
or Ablestik Laboratories, Inc. (or successor thereto) who was a
participant continues to participate. No other employee is eligible to
participate.

None.

Elapsed time from earliest date of service (or rehire) for “regular
employees” (i.e. full time employees) and part time employees who have
completed at least 3 years of vesting service by December 31, 1998.

For all other part time employees, a year of vesting service is earned
when the employee works 1,000 hours.
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. Credited service

e _Pensionable earnings

e _Final Average Earnings

e _Covered compensation

e _Monthly Retirement Benefit

NORMAL RETIREMENT
e _Eligibility
e _Benefit

UNREDUCED EARLY

RETIREMENT
e _Eligibility
e _Benefit

Elapsed time from date of participation for “regular employees” (i.e. full
time employees) and for part time through December 31, 1998. Partial
years are given for completed month.

For part time employees after December 31, 1998, a year of credited
service is earned when the employee works 1,000 hours. No partial year
is given if the employee did not work 1,000 hours.

A participant whose age plus years of vesting service is less than 50 as
of January 1, 2009 shall accrue no further credited service under the
plan.

Effective January 1, 2012, participants who are promoted to
Management Circle level 3b or higher will not accrue additional Credited
service beginning with the first pay period on or after the first day of the
month following sixty days after the participant’s promaotion.

Includes salary, wages, overtime, shift differential and bonus.

Effective January 1, 2011, any participant who is rehired will have their
compensation after rehire disregarded.

Highest consecutive 60 months of pensionable earnings in last 10 years

Average of taxable wage base in effect for each calendar year during 35
year period ending with the last day of the calendar that a participant
attains social security retirement age.

(1) + (2) — (3) where:

(1) 1.25% times Final Average Earnings up to Covered Compensation
times Credited Service

(2) 1.5% times Final Average Earnings in excess of Covered
Compensation times Credited Service

(3) Any applicable prior plan offset

Age 65 and 4 years of participation in the Plan.

Monthly Retirement Benefit at normal retirement date.

Age 60 or Age 55 with Age plus vesting service equal to 85.

Monthly Retirement Benefit at normal retirement date.
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REDUCED EARLY RETIREMENT

e _Eligibility
e _Benefit

LATE RETIREMENT

e _Eligibility

* Benefit
DEFERRED VESTED
e _Eligibility

* Benefit
DISABILITY

e _Eligibility

* _Benefit

DEATH BENEFIT DURING
EMPLOYMENT

» _Eligibility
* _Benefit if no spouse

e _Benefit to spouse (age >=55)

e _Benefit to spouse (age < 55)

Age 55 and 5 years vesting service.

Monthly Retirement Benefit reduced by 4% per year from age 60.

Retirement after normal retirement date.

Normal retirement benefit at postponed retirement date.

5 years of vesting service.

Normal retirement benefit payable at normal retirement date. Participant
may also elect to receive a reduced retirement benefit prior to normal
retirement date if eligible. Reduction is based on the applicable actuarial
equivalence factor as defined by the plan.

Disabled employees receive disability compensation during period of
disability. After 1/1/2003, final average earnings are calculated as of the
date that disability begins.

Normal Retirement Benefit, except Final Average Earnings are
determined as of 1/1/2003.

Participant must be vested at date of death.
Estate receives actuarial equivalent lump sum.

Benefit amount (or lump sum actuarial equivalent thereof if elected)
equal to 50% of accrued benefit which would have commenced on the
first of the month coinciding with or next following death. Annual amount
is reduced 2% for each full year that the spouse is more than 10 years
younger than the participant at date of death.

Actuarially equivalent 50% QPSA which would have been paid at the
participant’s normal retirement date.
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» _Benefit to children
-(child age <19)

DEATH BENEFIT AFTER
EMPLOYEMENT

DEATH BENEFIT CASHOUT

FORM OF BENEFITS

e _Automatic form for unmarried
participants

e _Automatic form for married
participants

* _Optional forms (prior to early
retirement eligibility)

e _Optional forms (after early
retirement eligibility)

e Actuarial equivalence

In the case where surviving spouse dies after participant:

A. If participant had attained age 55 at time of death, amount which
would have been payable to a surviving spouse, except removing
the 2% reduction mentioned above.

B. If participant had not attained age 55, benefit is actuarially
equivalent J&50 based on the spouse’s age at time of participant’s
death.

Total dollar amount in (A) or (B) is divided by number of months until
Age 19 to calculate temporary monthly payment until minor’s attainment
of age 19.

Actuarially equivalent 50% QPSA which would have been paid at the
participant’s normal retirement date

If present value of survivor’s benefit is less than $5,000, will be cashed
out.

Life annuity

J&S 50% annuity (reduction based on actuarially equivalence)

e Life Annuity
e 50% joint and survivor annuity
e _75% joint and survivor annuity
« _Lump sum.

e _Life Annuity

e 50% joint and survivor annuity

e _75% joint and survivor annuity

e .100% joint and survivor annuity

e _Five-year certain and life annuity

e _Ten-year certain and life annuity

« Lump sum

Optional forms other than lump sums: 8.00% and GATT2003 mortality
Plan: For terminated vested early commencement factors, updated PPA
mortality and PPA interest rates are used.

Lump Sum and Preretirement Death: PPA segment rates and mortality
under 417(e) as updated by PPA; stability period = one month; interest =
5th month prior to the date of distribution.
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MISCELLANEOUS

e _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. For 2018, the limit is $275,000.

e _Maximum benefits Annual benefits may not exceed the limits in IRC Section 415. This limit
is indexed annually. For 2018, the limit is $220,000.
e _Benefits not included in the None.
valuation

PLAN PROVISION CHANGES SINCE PRIOR VALUATION
* Maximum benefit amounts and maximum compensation were updated from 2017 to 2018.
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ACHESON SALARIED EMPLOYEES

Effective date and plan year

Status of the plan

Significant events that occurred
during the year

DEFINITIONS

e _Specified employees

e _Participation

» _Employee contributions

e Vesting service

e _Credited service

Original plan: January 1, 1979
Restated plan: January 1, 2015
Plan year: Calendar year

Closed to new entrants 4/1/2002

None

An employee either actively employed by Acheson on November 29,
1998 or terminated employment from Acheson between December 1,
1997 and prior to November 29, 1998.

All employees actively participating in prior plan on Plan’s effective date
and have continuously and primarily been employed at a US Acheson
location on the salaried payroll.

No employee who is hired, rehired or transfers from hourly to salaried
status after April 1 2002 is eligible to participate in the plan.

None.

Sum of (i) service accrued to 12/31/78 and (ii) the number of years of
service after 12/31/78 (excluding any calendar year with less than
1,000 hours.)

The sum of (i) the participant’'s number of years of service of plan
membership and (ii) the number of years a participant receives benefits
under the long term disability program.

A year of plan membership service is granted when the participant
works 1,800 hours in a calendar year. If the participant works less than
1,800 hours and at least 1,000 hours, a fractional year is granted equal
to the number of hours divided by 1,800. No credited service is granted
if less than 1,000 hours are worked.

Specified employees are entitled to an additional 2 years of credited
service.

A participant whose age plus years of vesting service is less than 50 as
of January 1, 2009 shall accrue no further credited service under the
plan for purposes of benefit accrual. However, credited service shall
continue to be determined for purposes of early retirement eligibility.

Effective January 1, 2012, participants who are promoted to
Management Circle level 3b or higher will not accrue additional
Credited service beginning with the first pay period on or after the first
day of the month following sixty days after the participant’s promotion.
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« _Compensation Includes regular salary, regular wages, payments under a short term
incentive or other annual bonus plan, commissions, vacation and
holiday pay. Also includes overtime pay that does not exceed 10% of
an employee’s regular annual salary or wage base based on a 40 hour
work week. Effective January 1, 2011, any participant who is rehired
will have their compensation after rehire disregarded.

» _Final average monthly 1/60 of the highest 5 calendar years of compensation during the last
compensation the 10 years.
For specified employees: 1/24 of the highest 2 calendars years of
compensation during the last 10 years.

e _Monthly covered 1/12 of average of taxable wage base in effect for each calendar year
compensation during 35 year period ending with the last day of the calendar that a
participant attains Social Security Retirement Age.

e _Monthly Retirement Benefit [(@a—=Db) xc] +[(a-d) x e] where:

a) 1.75% times final average monthly compensation

b) 0.5% times the lesser of final average monthly compensation or
monthly covered compensation

c) Credited service, capped at 36 years
d) .09% of final average monthly compensation
e) Credited service in excess of 36 years, capped at 4 years
If permitted disparity limits of IRS Reg 1.401(1)-5 would be exceeded,
“35” will replace “36” and “5” will replace “4” in (c) and (e) above.
NORMAL RETIREMENT
e _Eligibility Age 65
e _Benefit Monthly Retirement Benefit at normal retirement date.
REDUCED EARLY RETIREMENT
e _Eligibility Age 55 and 10 years of credited service.

* Benefit Subsidized early retirement if retire from active service at age 55 or
greater with 10 years of credited service: 8% per year reduction from
age 62 for the 1st 2 years, 4% for the 3rd year, 5% for the 4th year,
4% for the next 3 years (63% at age 55).
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UNREDUCED EARLY

RETIREMENT
e _Eligibility Age 62 and 10 years of credited service.
* Benefit Unreduced Monthly Retirement Benefit at early retirement date.

LATE RETIREMENT

e _Eligibility Retirement after normal retirement date.

e Benefit Normal retirement benefit at postponed retirement date.
DEFERRED VESTED

e _Eligibility 5 years of vesting service.

e _Benefit Normal retirement benefit payable at normal retirement date.

Participant may also elect to receive a reduced benefit prior to Age 65,
if eligible. Reduction is based on 1/15 for each of the first 5 years, 1/30
for each of the next 5 years that commencement precedes normal
retirement date, and actuarial reduction thereafter. Benefit is only
payable prior to early retirement age if the participant does not have a
grandfathered non-qualified benefit.

DEATH DURING EMPLOYMENT

e _Eligibility Immediate

e _Benefit to spouse Benefit amount equal to 50% of accrued benefit which would have
(if a participant has a commenced on the first of the month coinciding with or next following
grandfathered non-qualified death, or at age 50, if later, and payable as a single life annuity.
benefit) Amount is reduced (increased) by 0.5% for each full year that the

spouse is younger (older) than the participant at date of death.

e _Benefit to spouse Benefit amount equal to 50% of accrued benefit which would have
(if participant does not have a  commenced on the first of the month coinciding with or next following
grandfathered non-qualified death and payable as a single life annuity. Amount is reduced
benefit) (increased) by 0.5% for each full year that the spouse is younger

(older) than the participant at date of death.
POST-RETIREMENT DEATH
e _Eligibility Death after retirement

e Benefit $1,500 lump sum
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DEATH AFTER TERMINATION

Eligibility

Benefit (if a participant has a
grandfathered non-qualified
benefit)

_Benefit (if participant does not
have a grandfathered non-
qualified benefit)

FORM OF BENEFITS

_Automatic form for unmarried
participants

Automatic form for married
participants

_Optional forms (prior to early
retirement eligibility for
participants who do not have
grandfathered non-qualified
benefits)

Optional forms (after early
retirement eligibility)

Actuarial equivalence

Vested termination

Monthly benefit amount equal to the amount which would have been
payable to the spouse had the participant retired on the first day of the
month immediately following the month in which death occurred, or at
age first eligible for retirement, if later, having elected a 50% joint and
survivor annuity.

Monthly benefit amount equal to the amount which would have been
payable to the spouse had the participant retired on the first day of the
month immediately following the month in which death occurred, having
elected a 50% joint and survivor annuity.

Life annuity

J&S 50% annuity (reduction based on actuarially equivalence)

e _Life Annuity
e 50% or 75% joint and survivor annuity
« _Lump sum.

e _Life Annuity

e 50% joint and survivor annuity
e _75% joint and survivor annuity
e 100% joint and survivor annuity
. Lump sum

Optional forms other than lump sums: 5.00% and GAM1971 mortality

Lump Sum and Preretirement Death: 417(e) assumptions; stability
period = one month; interest = 51" month prior to the date of
distribution.
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MISCELLANEOUS

e _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. For 2018, the limit is $275,000.

e _Maximum benefits Annual benefits may not exceed the limits in IRC Section 415. This
limit is indexed annually. For 2018, the limit is $220,000.

» _Benefits not included in the None.
valuation

PLAN PROVISION CHANGES SINCE PRIOR VALUATION
e Maximum benefit amounts and maximum compensation were updated from 2017 to 2018.
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The total shortfall amortization charge is the sum of the individual shortfall amortization
installment for each plan year covered under PPA. Although an individual shortfall amortization
installment can be negative, the combined shortfall amortization charge cannot be less than $0.

SHORTFALL BASES

YEAR OUTSTANDING YEARS 2018
ESTABLISHED BALANCE REMAINING INSTALLMENT
2017 27,285,191 5,051,728

2018 (11,093,198) 7 (1,810,963)
Total $ 16,191,993 $ 3,240,765
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Schedule SB, line 24 — Change in Actuarial Assumptions

» Expected investment return was changed from 5.00% for 2017 to 3.90% for 2018.



