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Item 2.02. Results of Operations and Financial Condition.

As previously reported, on August 8, 2017, Huntsman Corporation (“Huntsman”), separated its Titanium Dioxide and Performance Additives business (the “P&A
Business”) through an initial public offering of ordinary shares of Venator Materials PLC (“Venator”), formerly a wholly-owned subsidiary of Huntsman. Huntsman began to
report the P& A Business as discontinued operations when it reported its third quarter 2017 operating results.

Furnished herewith as Exhibit 99.1 are Huntsman’s unaudited results of operations, an unaudited reconciliation of US GAAP to non-GAAP measures, unaudited
selected balance sheet items, unaudited summarized statements of cash flows and unaudited free cash flow reporting the P& A Business as discontinued operations for the year
ended December 31, 2016 and the first and second quarters of 2017.

The information furnished pursuant to this Item 2.02 shall in no way be deemed to be “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as
amended (“the Exchange Act”), or otherwise subject to the liability of that section, except if Huntsman specifically incorporates it by reference into a filing under the
Securities Act of 1933, as amended, or the Exchange Act.

Item 9.01. Financial Statements and Exhibits.

(d)  Exhibits.

Number Description of Exhibits

99.1 Select Historical Unaudited Financial Statements
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Select Historical Financials

Updated to reflect treatment of Pigments & Additives
as discontinued operations
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General

As prevfousl%announced. we completed the separation of our Pigments & Additives division through an Initial Public
Offering (*IPO") of ordinary shares of Venator Materials PLC (*Venator”) on August 8, 2017. It is our intention to monetize
our 75.4% retained ownership in Venator at prevailing market conditions and expect to implement multiple follow-on capital
market or block transactions that permit an orderly distribution of Huntsman's retained shares. This presentation reclassifies
selectt_histurical financial data, reflecting the results of the associated Pigments & Additives business as discontinued
operations.

This presentation contains financial measures that are not in accordance with generally accepted accounting principles in
the U.S. ("GAAP"), including EBITDA, adjusted EBITDA, adjusted EBITDA from discontinued operations, normalized
EBITDA, adjusted net income (loss), adjusted diluted income (loss) per share, free cash flow and net debt. The Company
has provided reconciliations of non-GAAP financial measures to the most directly comparable GAAP financial measures in
the Appendix to this presentation.

Forward-Looking Statements:

This presentation includes “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the
Securities Exchange Act of 1934, These forward-looking statements include statements concerning our plans, objectives, goals, strategies, future
events, future revenue or parformance, capital expendituras, financing needs, plans or intentions relating to acquisitions, business trends and other
information that is not historical information. When used in this presentation, the words “estimates,” “expects,” “anlicipates,” "projects,” "plans,”
“intends,” "believes,” forecasts,” or future or conditional verbs, such as “will.” "should,” “could” or “may,” and variations of such words or similar
expressions are intended to identify forward-locking statements. All forward-looking statements, including, without limitation, management's
examination of historical operating trends and data, are based upon our current expectations and various assumptions. Our expectations, beliets and
projections are expressed in faith, and we believe there is a reasonable basis for them. However, there can be no assurance that
management's expectations, beliefs and projections will be achieved. We assume no obligation to provide revisions to any torward-looking
statements sheuld circumstances change, except as required by applicable laws.

The forward-looking statements in this release are subject 1o uncertainty and changes in circumstances and involve risks and uncertainties that ma
affect the company’s operations, markels, products, services, prices and other factors as discussed in the Huntsman companies' filings with the LS.
Securities and Exchange Commission. Significant risks and uncertainties may relate to, but are not limited to, volatile global economic conditions,
cyclical and volatile product markets, disruptions in production at manufacturing facilities, reorganization or restructuring of Huntsman's operations,
including any delay of, or other negative developments affecting, the separation of Venator Materials PLC, the ability to implement cost reductions
and manuiacturing optimization improvements in Huntsman businesses and realize anticipaled cost savings, and other financial, economic,
competitive, environmental, political, legal, regulatory and technological factors.

All forward-looking statements atiributable to us or persons acting on our behalf apply only as of the dale made and are expressly qualified in their
entirely by the cautionary statements included in this presentation. We undertake no obligation to update or revise forward-looking statements which
may be made to reflect evenls or circumstances that arise after the date made or to reflect the occurrence of unanticipated events.
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2017 Results of Operations

27
Six months
Three months ended ended

In millions, except par shar amounts Mar 31 Jun 30 Jun 30
Revenues $ 1832 § 2084 3§ 3,986
Cost of goods sokd 1,540 1.617 3.157
Gross profit 392 437 829
Operating expenses 219 220 439
Restructuring, impairment and plant closing costs 9 3 12
Expenses associated with the merger . 5 5]
Opearating income 164 208 are
Interest expense (48) (47) {95)
Equity in income of imvestment in unconsolidated affiliates . 3 3
Loss on early axtinguishment of dabt . (1) (1)
Other income (expense) 2 (1) 1
Income before income taxes 118 162 280
Income tax expense {19} (24) {43)
Income from continuing operations 99 138 237
{Loss) incorme from diszontinued operations, net of tax™ {7 45 38
Met income 92 183 275
Net income attributable 1o noncontrolling interests, net of tax (16) (18) {32)
Met income attributable to Huntsman Corporation $ 76§ 167 8§ 243
Adjusted EBITDA™ § 280 % 299§ 559
Adjusted net income'" s 10§ 144 3 254
Basic income per share £ 032 3 (VN VR 1.02
Diluted income per share § 01 3 069 § 1.00
Adjusted diluted income per share'" § 045 § 059 $ 1.04
Common share information:

Basic shares outstanding 237 238 238

Diluted shares 243 244 243

Diluted shares for adjusted diluted income per share 243 244 243

See append of presentation for foalnoie explanations
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2017 Reconciliation of US GAAP to Non-GAAP Measures

Quarterly
2017
Income Tax Diluted Income
EBITDA Expense Net Income Per Share
Three months ended  Three menths ended  Three months ended Three months ended
In milions, ewcepl par share amounls. Mar 31 Jun 30 Mar 31 Jun 30 Mar 31 Jun 30 Mar 31 Jun 30
Net income $ 92 § 183 § %2 § 183 $ 038 § 075
Met income atiributable to noncontroling interests (18 (16} (16} (18} {0.07) {0.07)
Met income attributable to Huntsman Corporation 78 167 76 167 [ o031
Interest enpense from continuing operations 48 47
Income tax sxpensa from confinuing operations 19 24 5 (19 § (24)
Income tax (benatil) expense from discontinued cparations’™ 3 21
Depreciation and amortization from continuing operations ki 79
Depreciation and amortization from discontinued operations™ a0 28
Acquisition and integration expansas 3 4 {1 - 2 4 0. 0.02
EBITDA / Loss (inceme) from discontinued operaticns, net of tax™ {25) (95) MA WA 7 (45) 0.03 (0.18)
Minority interest of discontinued operations 3 3 WA WA 3 3 0. 0.01
Gain on disposition of businesses/assets - {8) - - (&) - (0.03)
Loss on early extinguishment of dabt - 1 g y .
Expenses asscciated with merger, net of tax - B - & 0.02
Certain lagal sattlermants and related axpenses - 1 - - - 1 - -
Amartization of pension and postretirament actuarial losses 19 17 {4) (4) 15 12 0.06 0.05
Restructuring, impairment and plant closing and transition costs g 3 {2 (1) 7 2 0.03 0.01
Adjusted " $ 260 § 208 2§ (26) § (29) S 110§ 144 |5 045][s 050
Adjusted income tax expense’” 5 26 § 29
Meat income affributable to noncontrolling interests, net of tax 15 18
Minarity interest of discontinued operations {3) (2)
Adjusted pre-tax income'" S 149 186
Adjusted effective tax rate 17% 16%
5 HUNTSMAN




2017 Reconciliation of US GAAP to Non-GAAP Measures

June YTD
Six months ended
Jun 30, 2017
Income Tax Diluted Income
In millions, except per share amounts EEBITDA Expense Net Income Per Share
MNet income § 275 § 275 & 1.13
MNet income attributable to noncontrolling interests (32} (32) (0.13)
Net income attributable to Huntsman Corporation 243 243
Interest expense from continuing operations 95
Income tax expense from continuing operations 43 & (43)
Income tax expense from discontinued opelaﬁuns“' 24
Depreciation and amartization from continuing operations 155
Depreciation and amartization from discontinued operations'™ 59
Acquisition and integration expanses 7 (1) 6 0.02
EBITDA / Income from discontinued operations, net of tax"’ (121 WA {38) (0.16)
Minority interest of discontinued operations 6 NA 6 0.02
Gain on disposition of businesses/assats (8} : (8) (0.03)
Loss on early exdinguishment of debt 1 . 1 -
Expanses associated with marger, net of tax 6 - 6 0.02
Certain legal settlements and related expenses 1 . 1 -
Amortization of pension and postrefirement actuarial losses 36 (8) 28 012
Restructuring, impairment and plant closing and transition costs 12 (3) 9 0.04
Adjusted™ $ 559 § (55 $ 254 |§ 1.04
Adjusted income tax expense’’ $§ 55
Met income attributable to noncontrolling interests, net of tax 32
Minarity interest of discontinued operations (6)
Adjusted pre-tax income'” $ 335
Adjusted effective tax rate 16%
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2017 Selected Balance Sheet ltems

2017

In millions Mar 31 Jun 30
Cash 434 % 486
Accounts and notes receivable, net 1,249 1,207
Inventories 1,057 1,089
Other current assets 301 236
Current assets held for sale 794 962
Property, plant and equipment, net 3,030 3,039
Other assets 1,176 1,194
Noncurrent assets held for sale 1,447 1,475

Total assets 9488 § 9,688
Accounts payable 864 $ 864
Other current liabilities 452 460
Current portion of debt 51 41
Current liabilities held for sale 488 518
Long-term debt 4,148 4,061
Other liabilities 1,448 1,466
MNoncurrent liabilities held for sale 388 400
Total equity 1,649 1,878

Total liabilities and equity 9488 § 9,688
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2017 Summarized Statement of Cash Flows

2017
Six months
Three months ended ended
In millions Mar 31 Jun 30 Jun 30
Total cash at beginning of pericd™ 3 425 5 469 5 425
Met cash provided by operating activities - continuing operations 70 207 277
Net cash provided by operating activities - discontinued operations' 23 94 117
Net cash used in investing activities - continuing operations (48) (47) (95)
Net cash provided by (used in) investing activities - discontinued operations'” 24 {12) 12
Net cash used in financing activities (31) (193) (224)
Effect of exchange rate changes on cash 5 3 8
Change in restricted cash 1 {1) -
Total cash at end of period" $ 469 $ 520 S 520
Supplemental cash flow information - continuing operations:
Cash paid for interest 5 (36) & (56) % (92)
Cash (paid) received for income taxes (8) 65 57
Cash paid for capital expenditures (51) (50) (101)
Depreciation and amortization 76 79 155
Changes in primary working capital:
Accounts and notes receivable 3 (55) $ 65) % (120)
Inventories (109) (28) (137)
Accounts payable a3 (4) 79
Total cash used in primary working capital $ (81) $ 97) $ (178)
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2017 Free Cash Flow

2017
Six months
Three months ended ended
In millionz Mar 31 Jun 30 Jun 30
Free cash flow'™:
MNet cash provided by operating activities % 70 % 207 % 277
Capital expenditures (51) (50) (101)
All other investing activiies, excluding acquisition
and disposition activities™ 3 (2) 1
Total free cash flow'™ $ 22 $ 155 & 177
Adjusted EBITDA $ 260 $ 299 $ 559
Capital expenditures (51) (50) (101)
Capital reimbursements 1 - 1
Interest (36) (56) (92)
Income taxes (8) €5 57
Primary working capital change (81) (97) (178)
Restructuring {9) (10) (19)
Pensions (15) (22) (37}
Maintenance & other (39) 26 {13)
Total free cash flow” $ 22§ 155§ 177
Free cash flow of discontinued operations g 60 g 9% £ 156

{a) ncludes restricted cash.
{b) Represents “Acquisition of business, net of cash acquired”, “Cash received fom purchaze price adjustmant for business acquired™,
and “Proceads from sale of business/assets”.
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2016 Results of Operations

In rnillions. except per shar amounts

Revenues

Cost of goods sold

Gross profit

Operating expenses

Resiructuring, impairmant and plant closing costs (credits)
Operating income

Interest expensa

Equity in income of investment in unconsolidated affiliates
Loss on early exinguishment of debt

Other income (expensea)

Income before income taxes

Income tax expense

Income from continuing operations

{Loss) income from discontinued operations, net of tax ™
Net income

Met income attributable to noncontroling interests, net of tax
Net income attributable to Huntsman Corporation

Adjusted EBITDA"
Adjusted net income'”

Basic income per share
Diluted income per share

Adjusted diluted income per share'”

Common share information:
Basic shares outstanding
Diluted shares
Diluted shares for adjusted diluted income per share

See appendix of preseniation for footnote explanarions

2016

Twelve months

Three months ended ended

Mar 31 Jun 30 Sept 30 Dec 31 Dec 31
g 1815 § 1,968 $ 1831 § 1804 & 7.518
1,425 1,544 1.475 1,548 5,892
390 424 356 356 1,526
223 224 217 140 804
2 16 38 9} 47
165 184 101 225 B75
(49) (52) (52) (50) (203)
1 2 1 1 5
e (2 (n g 13)
1 1 (3 1 -
118 133 46 177 474
(33) (26) (6) (44) (108}
a5 107 40 133 365
{23} {13) 24 4 (8)
62 94 B4 137 357
(8] () (9) {9) (31)
5 56 8 87 % B8 § 1248 § 326
$ 258 3 284 F 234 5 210 3 997
3 9 3 133 ] 74 3 50 3 362
5 024 § 0.37 $ 023 § 054 3 138
3 024 3 0.38 g 023 § 053 k) 1.3€
5 040 3 0.56 F 03 § 02 3 1.47
236 235 236 236 236
238 240 240 241 240
238 240 240 241 240
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2016 Reconciliation of US GAAP to Non-GAAP Measures
Quarterly

2016
o Tax Dl Irec-omme
EBTOR Expanss Natincoms PBor Share
Threa months anded Three months andad Threa months anded Thraa months anded
' s, awSapt Sar Ehan sty Mar 31 Jun30 Sept30 Doc31  Mar¥ Jun3d Septd0 Decd1  Mardi Jwn30 Sept30 Decd1 Mardt  Jund0  Sept30 Des31
it income FER O§M O3 8 317 362 3 B4 § B4 F1IT $028 303 3027 SJ057
Pt ine:Gmi atvitiaable 1 nenconiroling inrests [ (] [ Kl (L] (i) 3] 3] [.0a) 1903 004y (D)
Mot incoma attributable to Hurlsman Corperaion % 87 85 128 5 87 58 e [ oz)[ o[ ox][ oss]
Intarasd eopansa from confinuing oparafions 48 B2 A2 53
P @81 panse (income) from dicon e oparatons ™ 1 2 - -
Ineoema tocaxpansa frem continuing oparatons L % & 4 503 §i3 § @\ §
Incoma tax {benalit) expanss fram discontinued cperatons [hi] 3 M (18}
Depraciation and amortization from corinuing cparafions m ™ gix] ]
Dwgraiation and amceizaion from disconinued oparatons'™ 3 H 0 0
Acguisiton and inlgration mpensas 3 2 ] 1 in J 2 2 2 4 1 i Qi oo -
EBITOW / Loss incorns) trom discontinued oparasions, net af md™' & 22 (47} (18 A Rh Wik A 2 13 24y 4} (1R 0] Q08 [aagy (o)
Minarity intsnes? of discorvinuid operations. 2 3 ] 3 A LY LY MNA z 3 3 [ile] Qi am om
Gasiry con off sposition of businessrs s, - - - a7y - - - 13 - - - [24) - - - {035}
Lss en sarly axinguishmon al debt e 2 1 5 e W - 5 E 1 1 5 e 5 5 e
Caetain bgal satfements and relied axpansas - - - 1 - - - - - - - 1 - - - -
Arorizaton of pansion and postretremant aciuaial losses ] 14 14 13 (5] 7 (5} (-] 1 12 a 11 a5 s 004 nos
Py s hur g, impainrioen] ared pland closing and Fardiion coss (crsdts) 2 17 m 8 in 2 i12p 3 1 15 24 16} - 0.08 o.11 10,02}
Adjustod™ $250 S04 $IM S0 $iW) §iM) F(H F (3 85 §133 § 74 so |sos|[sose|[son|[soa]|
Pro forrma adustmanss™ 1) (8 (i) (8]
Pra forma adjusted EBITDA" 252 SO0 5297 §
Acfustad income ta axpansa’'” $ 3 $ um %5 2% % 30
Mt incomi amibusble In renconroling imensts. nat of tx & T L b
Minerily imtar asi al discontmssd oporalons. 2 ] 5] 3
mwmmmmm"“ 3137 §168 3105 _§ &6
Adjusted stfective tax rate 2% 18% 28% 3%
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2016 Reconciliation of US GAAP to Non-GAAP Measures

Full Year
Twelve months ended
Dec 31, 2016
Income Tax Diluted Income
T rnillions, excepd paer slade amouns EEITDA Expense et Income Per Share
Net income § 357 $ 357 ] 1.49
Met income afiributable to noncontroling interests (31} (31) {0,13)
et income attributable to Huntsman Corporation 326 328
Intarast expanse from continuing operations 203
Imerast income from discontinued oparations'™ (1)
Income tax expense from continuing oparations 109 3 (108)
Income tax benefit from dissontinued operations'” (24)
Depreciation and amortization frem cantinuing operations e
Depreciation and amerfization from discontinued opafaﬁons'*’ 14
Acquisition and integration expanses 12 {3 g 0.04
EBITDA / Income from discontinued operations, net of tax™ (&1} NA 8 0.03
Minority intarest of dissontinued operations 11 NA 1 0.05
Gain on disposition of businesses/assets (a7} 13 (84) (0.35)
Loss on early extinguishment of debt 3 {1 2 0.0
Cartain legal satemants and ralated expensas 1 - 1 -
Amaortization of pension and postretirement actuarial losses 55 {12) 43 0.18
Restructuring, impairment and plant closing and fransition costs 48 {12) 35 015
Adjusted”’ $§ 897 § (124 § 352 |§ 147
Pro forma adjustments'™ {28)
Pro forma adjusted EBITDA' § 960
Adjusted incoms tax expense’’ s 124
et income atiributable to noncontralling interests, net of tax H
Minority interest of discontinued operations (11}
Adjusted pre-tax income"” § 498
Adjusted effective tax rate 25%

HUNTSMAN




2016 Selected Balance Sheet ltems

2016

In millions Mar 31 Jun 30 Sept 30 Dec 31
Cash $ 192 % 359 % 432 % 396
Accounts and notes receivable, net 1,270 1,277 1,210 1,183
Inventories 1,186 1,068 1,000 a18
Other current assets 277 271 317 281
Current assets held for sale 935 816 824 777
Property, plant and equipment, net 3,149 3124 3,051 3,034
Other assets 1,273 1,268 1,227 1,137
Moncurrent assets held for sale 1,588 1,544 1,646 1,463

Total assets 3 9,840 9727 § 9,707 % 9,189
Accounts payable § 722 % 717 0% 719 $ 790
Other current liabilities 451 420 486 471
Current portion of debt 93 86 78 50
Current liabilities held for sale 516 466 506 467
Long-term debt 4707 4,637 4453 4,122
Other liabilities 1,316 1,355 1,348 1,429
Moncurrent liabilities held for sale 350 338 348 393
Total equity 1,685 1,708 1,771 1,467

Total liabilities and equity $ 9,840 § 9727 % 9,707 3 9,189

14 HUNTSMAN




2016 Summarized Statement of Cash Flows

In milkars

Total cash at beginning of period™
Net cash provided by operating activities - conlinuing operations

Met cash provided by (used in) operating activities - disconinued nperaimsm

Met cash {used in) provided by investing activiies - continuing operaions
Net cash used in investing aclivities - disconfinued cperations'”
Net cash used in financing activiies
Effect of exchange rale changes on cash
Change in restricted cash
Total cash at end of period™

Supplemental cash flow information - continuing operations:
Cash paid for interest
Cash paid for income taxes
Cash paid for capital expenditures
Depreciafion and amortization
Changes in primary working capitalk
Accounts and notes receivable
Inventories
Accounts payable
Total cash (used in) provided by primary working capital

2018
Twelve months
Three months ended ended
Mar 31 Jun 30 Sept 30 Dec 31 Dec 31

289 - 218 383 5 450 5 269
126 277 333 238 974
(38) 78 72 2 114
(68) (83) 82) 4 (119)
(33) (10) (14) (26) (83)
(38) (115) (244) (328) (723)
2 (2) 1 (7 (8)
(2) = 1 z (1)
218 3 383 450 3 425 3 425
(35) $ (68) (36) % (668) § (205)
(5 (186} 8) (1) (40)
(67) (B5) (82) (10a) (318)
v 78 83 B8O 318
(54) ) (1M (=33 3 22y § {25)
)] 83 57 44 177

(22) (2) 13 57 485
(83) 3 84 138 -] 79 5 198
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2016 Free Cash Flow

2016
Twelve months
Three months ended ended
In millions Mar 31 Jun 30 Sept 30 Dec 31 Dec 31
Free cash flow™:
Net cash provided by operating activilies $ 126 $ 27 $ 333 § 238 % 974
Capital expenditures (67) (85) (82) (104) (318)
All other investing activties, excluding acquisition
and disposition activities™ {1} 2 {1}
Total free cash flow™ $ 58 5 214 § 251 § 133 % 656
Adjusted EBITDA g 258 $ 284 § 23 § 210 % aa7
Capital expenditures (67) (85) (82) (104) (318)
Capital reimbursements. - 26 2 4 a2
Interast (35) (88) (38) (BE) (208)
Income taxes (5) (186) (8) {11) (40)
Primary working capital change (83) B4 138 79 188
Restructuring {4} 19 (19 (4} (48)
Pensians (18) (18) (13 (18} (60)
Maintenance & other 9 14 35 40 98
Total free cash flow™ $ 58§ 214 § 251§ 133§ 656
Free cash flow of discontinued operations ™% 3 (71} § ] § 52 § (19 § 30

{a) Inchudes resticted cash.
(b} Bepresems “Acquisilion of business, et of cash scquired™, “Cash received from purchase price adjustment Tor business acquired”,
ared “Procesds from sale of business/assets”.
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Adjusted EBITDA Reconciliation

¥ i miliors) I 4015 16 2016 16 A0 1T 20T 37
Mt Income: & B & 4 % - a4 §F B £ wl % @ & B\ £ T
Bl incornd altibutabls 1 noncontraling infests 1] (6} [157] (] (8 (8] (16 (161 ]
Het income (loss) atirbadable o Hunisman Corperation £ 8 85 4 % 5 5 a § 55 § 2 % ™ £ 1657 & 147
Interesl auparse, el 48 a7 43 52 =] L] A 4T -]
Incoema L aupersn [Deralit) ko 45 B Ee) & 4 1% 4 S
Degrociation and amorization TE TE ™ ] <] ] ™ ] 4]
imerost, incomo bues. deprociation and amorti sation in decontinued operations. fe-: @ 17 an ez} 14 z : L5t} "1
Acquisition and Imegrabion axpenses, rehass accouning adisiments 1 i 3 2 & 1 3 4 1
EBITDA Irom discontinuid cpdrations 113 BT L} 122 [Lh] (18} ] (55 o
Mingxity intares! of discontinued operaiices Z 2 2 3 3 3 3 3 12
Lass {gai) o GHSPORIBON Of DUSinessRs RSN - 1 5 - . (7 . 18 .
Less o warly axtinguishment of debi ] - - 2 1 . - 1 a8
Contain logal settiements and mtded wpeses. = 1 = e = 1 = 1 =
P incicinl rechidiasion Coste - - - - - - - - 13
Esparses associaed with mesgor . . . . . . E & 12
Asroxiization of persion and postrelnemenl actuarial loeses 16 18 14 14 14 13 i@ i7 18
Restruchring, Empedmrent, pind closing &nd MAfESON CoRs (credits) ] m 2 i7 38 1] -] 3 1
Adpested EBTDE 06 240 258 2 F=T] 2 20 200 T
Sain of European differentiated surfactants business 5 (4 [} il It} (8} - - =
Proforma adjusted EBITDA § 3 $ 236 3 2% § 288 § 227 § M4 § S0 § G § 340
2010 2011 a2 2013 2014 2015 ME _ 3ATLIM
it ncome ¥ = § I § IW@ O§F 14§ M5 § U6 % 37 OF W
et incarme aftributable 1 noncantroling inferests -] [ii [ 1x]] 21 2 (23 (311 i)
Bt income (1] = § W § mMr 5 3 § 12 § 33 § 83 § = § 58
Interost aoponsy, riel &9 248 26 190 205 206 faned 184
Il Lo (Rarrainlit] dgpeeniia [t] 3 104 o] Ba & 08 2z
Degracinion and aromizaien =20 358 350 k) 358 208 FE Fi5
Intarast, Income tums. depreciation and amortiztion in discontinued Dperations. LT H 148 144 ] ol B85 -] 3
Accpisition and inegraion axpenaes, purchise Secountng adiaiments 2 2 [ 1 T L] 2 L]
{Gain} ss on initial consobdafion of subsidiaries = (12} 4 . = g B E
ERITOA from discontinued oporaions {50} {488} (350) (78 a 27 (any [235)
Mincrity ntired] of dcontinued opiralions i . - . 1 7 " o
{Gain} s on disposiion of businessesiassals S (34} - - <] 1 @7 (105
Loess: on sarly eudnguishmant of datl 183 7 @ 51 Eel # 3 )
Exracedinery (gain) ks onthe acquisition of A business 1 L1 {+4] = o o o o
Cortain kel sattloments ared ol xgensis & " z 4 5 i i F]
Plart Incickent reersiation costs - - - - - - 13 e
Purchase acomunting imeniony adussments = = . 1 L orma w
Exprses associaed with mw; 4 . . . ? . . gy chuse the Poburaihanee
syshes house acquined fnom
ASOMZAIN Of DEndion B posreunbmnl Bcuarisl s 20 25 el L] 1 66 % B8 Rodowood in Oolober 2014
Restructuring, impadrment, piarnt closing and ransBon costs 2 157 105 1] hli-} BT o] 4 42 Froloma adusied fo the
Adjusted EBITDA BT T 1,064 i o 1180 T (Tt e P
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Revenue, Adjusted EBITDA & Margin by Segment
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1)

2)

3}

4)

Explanatory Notes

We use adjusted EBITDA to measure the operating performance of our business and for planning and evaluating the performance of our business
segments. We provide adjusted net income because we feel it provides meaningful insight for the investment community into the performance of
our business. We believe that net income (loss) is the performance measure calculated and presented in accordance with generally accepted
accounting principlas in the LS. ("GAAP"} that is most directly comparable to adjusted EBITDA and adjusted nat income. Additional information
with respect to our use of each of these financial measures follows:
Adjusted EBITDA, adjusted net income (loss) and adjusted diluted income (loss) per share, as used harein, are not necessarily
comparable to other similarly titled measures of other companies.
Adjusted EBITDA is computed by eliminating the following from net income (loss): (a) net income attributable to noncontrolling interests,
net of tax; (b} interest; (c) income taxes; (d) depreciation and amortization; () acquisition and integration expenses; (f) EBITDA from
discontinued operations; (g) minority interest from discontinuad operations; (h) loss (gain) on disposition of businesses/assets; (i) loss on
early extinguishment of debt; (j) expenses associated with merger, net of tax; (k) certain legal settlements and related expenses; (I)
amortization of pension and postretirement actuarial losses (gains) and; (m) restructuring, impairment and plant closing and transition
costs (credits). The reconciliation of adjusted EBITDA to net income (loss) is set torth in these tables.
Adjusted net income (loss) and adjusted diluted income (loss) per share are computed by eliminating the after tax impact of the following
items from net income (loss): (a} net income atiributable to noncontrolling interests; (D) acquisition and integration expenses; (c) loss
(income) from discontinued operations; (d) minority interest from discontinued operations: (e) loss (gain) on disposition of
businesses/assets; (f) loss on early extinguishment of debt; (g) expenses associated with merger, net of tax; (h) certain legal seftlements
and related expenses; (i) amorization of pension and postretirement actuarial losses (gains); and (j) restructuring, impairment and plant
closing and transition costs (cradits). The income tax impacts, if any, of each adjusting item represent a ratable allocation of the total
difference between the unadjusted tax expense and the total adjusted tax expense, computed without consideration of any adjusting
items using a with and without approach. We do not adjust for changes in tax valuation allowances because we do not believe it
provides more meaningful information than is provided under GAAP. The reconciliation of adjusted net income (loss) to net income
(loss) is set forth in these tables.
Pro forma adjusted to exclude the sale of cur European differentiated surfactants business to Innospec Inc. on December 30, 2016 as if it had
occurred at the beginning of the relevant period.
Management internally uses a free cash flow measure: (a) to evaluate the Company’s liquidity, (b) to evaluate strategic investments, (c) to plan
stock buyback and dividend levels and (d) to evaluate the Company’s ability to incur and service debt. Free cash flow is not a defined term under
LS. GAAP, and it should not be inferred that the entire free cash flow amount is available for discretionary expenditures. The Company defines
free cash flow as cash flow provided by operating activities less cash flow used in investing activities, excluding acquisition/disposition aclivities
and non-recurring separation costs. Free cash flow is typically derived directly from the Company's condensed consolidated statement of cash
flows; however, it may be adjusted for items that alfect comparability between periods.
During the third quarter of 2017 we separated our Pigments and Additives division through an Initial Public Offering of Venator Materials PLC;
Additionally, during the first quarter 2010 we closed our Australian styrenics operations. Results from these associated businesses are treated as
discontinued operations.
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